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Macro Outlook

Fig. 1 US policy uncertainty, although diminishing, remains high and continues to weigh

on the economic and jobs outlook
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= US unemployment rate, L = US economic Policy Uncertainty, R

Sources: BLS, Economic Policy Uncertainty, Bloomberg, Macrobond, Bangkok Bank Wealth Management

Fig. 3 With no cuts in 1H25, the Fed would catch up with peers—especially in 2026—
though 2H25 expectations might be overly priced into futures
Policy rate changes: 1H25: actual; 2H25-2H26: futures-implied
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Fig. 2 G4 PMIs: manufacturing improves, services decelerate
G4: US, EZ, UK, JP; as of Jun-25
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Sources: S&P Global, Macrobond, Bangkok Bank Wealth Management

Fig. 4 Markets may be growing complacent, as the put/call ratio stabilizes and the bull-
bear spread stays positive despite still high US policy uncertainty
1mMA, as of 2-Jul-25

Ratio, inv. %
07 Risk-on
0.8

0.9
1.0
11

1.2
Risk-off
2018 2019 2020 2021 2022 2023 2024 2025

13

— Total put/call ratio (incl. index and equity options) (CBOE), L = Individual investors' bull-bear spread (AAll), R
Sources: CBOE, AAll, Bloomberg, Macrobond, Bangkok Bank Wealth Management
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Global Slowdown &
US Stagflation Risk:

Uncertainties Abound
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US elevated policy uncertainty vs. calming stock

volatility
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Economic policy uncertainy (EPU): 7dMA

Sources: Economic Policy Uncertainty, CBOE, Bloomberg, Macrobond, Bangkok Bank Wealth Management

US stagflation risk: growth downside, inflation upside
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US employment softening weighs on corporate earnings
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Sources: ISM, Bloomberg, Macrobond, Bangkok Bank Wealth Management
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US equity risk premium notably low
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Earnings yield gap or equity risk premium: using S&P 500 12m-forward earnings (blended) yield minus
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Sources: S&P Global, U.S. Treasury, Bloomberg, Macrobond, Bangkok Bank Wealth Management
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WTI aligns more with the demand side or global activity (G4 PMI) than with the supply side such as geopolitical risk

USD/Barrel PMI
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USD/Barrel Index
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2024 2025

— WTI spot price, L = G4 composite PMI, R — Geopolitical Risk Index (GPR)
G4: US, Euro area, UK, Japan

Sources: Matteo lacoviello, S&P Global, Bloomberg, Macrobond, Bangkok Bank Wealth Management

« uudluuiAsugnolanigvAsudve:aadd uddymruudiuwasu aonvluuusvnaoumuaUaonoasmwwu mnn:nmwnoaamuaumumnnmmaaonu
sgmaasluaziusannawiinadulius:e: 16U ANUEIASEAS:KI WS DalABKrSUTVUN:TISUAZAA1E AVl ANULE guiDsgmaasodaunauuiiuusonadu
oananssumsugnoiumwsaumamlu

«  mwdvnana:naudiuANUFUWUSS:KIWSIAtTULE: G4 PMI (mwuu) Aauniskiwsimiduiudstnnuidsvnisymaas (mwaiw) lugsvkangidoud
Wiuwn

+ wudluumsus:aadouavivnssutAsygnolanduiduddveaduayuyuuav Underweight aarakulan ua: Overweight wusuassguia

AU : Macrobond



ulsurgmisiiusiounaIvUAzANIUAVIANISAAVAISUHDUAY KUUWUUASSIUIa
T ERD BT (HITHTEIT

Futures-implied policy rate paths: major central banks to

remain easing
Fed: effective Fed funds rate, ECB: deposit facility rate
%

2H25 1H26

4
BoE, 3.5
Fed, 3.3

-1
Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May
2021 2022 2023 2024 2025 2026

Sources: ECB, ICE, BoE, New York Fed, CME Group, Bloomberg, Macrobond, Bangkok Bank Wealth
Management; updated on 30-Jun-25

Key Investment

Declines in US fiscal policy uncertainty and term
premium lessen upside pressure on long-term bond
yields

Index %
700 A
600 May-25
500 Jun-25
400 '
300 -0.25
200 075
100 '
0 -1.25
%
5.00 ]
4.50
4.00 -@
3.50
3.00
2.50
Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr
2022 2023 2024 2025

- US fiscal policy uncertainty, using news sentiment, L = US Treasury 10y term premium, R
— 10yUST yield = Post-Fed peak's 95% confidence range

Sources: Economic Policy Uncertainty, New York Fed, U.S. Treasury, Bloomberg, Macrobond, Bangkok Bank
Wealth Management

e sulmsnawkano&gw Fed, ECB ua: BoE aionoadfujgﬁnsoamﬁamao anandsvnufAnIvRaala futures manisai (Mwde) vau:RaNuliwdusuduulsvioms
AAVUDVAKSYY La:llsuNAAUDIN term premium AtAgkyu bond yields 91gs:8:610 BoiduluagwAsutudna (a:nauvin bond yields Agvaglunsau ualun:a
NSaUUUUAVEIVKAY Fed Kgadndnsaantleuilu) (Sunanangiia:anav (leUuusvnooumauamwusuossvma) (mwuo1)
msaaaantbeulgngwuiaulus:o:0nvkih uddiiusgivs:tas:omunawanuliudusukatsdiu laglawBuWaluaksyd nou SAULLSYNAAUNMYMSAIVAISUHDU
av widvveudnikartiowdvlua:nauniusimwusvasagwidui gvauuauu Slightly Overweight mawusumssgmaiumsugnohan U ansy4 glslvu uazarsiy
210UINS




WwuvInudniiuwugiu vuzasaars soumuiginsuinnd de-dollarization

Key Investment

Reduced current account Net capital outflows suggest THB USD Index: depreciaiton rather than
encourages USDTHB downside pressure de-dollarization
N 20 Y -17.5 38 Index
2
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g : = S
iﬁ ) 2’; E 25 33(5 100
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[ & {50 ® 90
2 4 » 32
s 5 3
5 -10® S 75 80
@ 4 £
10.0 31 70
5 15 2023 2024 1970 1980 1990 2000 2010 2020
2018 2020 2022 2024 W TH stock foreign 1]:Iow§, Lﬂl TH bond foSreign flows, L — USD Index, quarter ends — Long-run cycles
— TH current account, 3mMA, L — USDTHB, R — TH stock+bond foreign flows, L —USDTHB, R Long-run cycles: using quarterly HP-filter for illustrative purposes
. Sources: Macrobond, SET, Thai Bond Market Association, Bloomberg,
;t;irac::;nh:stcmbond, BOT, Bloomberg, Macrobond, Bangkok Bank Wealth Macrobond, Bangkok Bank Wealth Management Sources: ICE, Macrobond, Bangkok Bank Wealth Management

* QauwnyGlaua: wouavlnanuaonavdsuaoao (Mmwdg) MnFusudnnaviferdwnans:asay ua:mssegwudunavovuseniiunaludious:ina soudions:uavunu
[havonansa:audouddud Iuaaonaavnumwumnnnauuuvuumauoaaawsq lugaonwIuL (Mwnaw) .

« USD Index lomadaud kavudvArdatdavuiuniinAasssiumnanga GFC (mwua) Us:nauduanuliuduaudiuuloneansyd (kuu de-dollarization) RSy
WouAAY WIgvaglus:augv a:iauma:daummuIninsuINNIINIsaaunuINuavadaaisy (de-dollarization) agwduwau Soulausanadulus:e:e1 udmasn
dov(Gal

«  RuuinAulvAliaaasuiudodewugius:K3wus:inaA kuuuindaudaaoaairsius:o:01vktn laglaw:tijo de-dollarization ag19s30153 gviianudululiduos
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Domestic Fixed Income /

- pothKkun Neutral luBuaaiasavsuanuludusuta:anuidgetAsugios:aaddlus:g:t1okn
Cash (THB)

- das1vuWalunduus:inAWaUILEIUSUAIa0avdaLlov ua: smmsnamj\moaaﬂujgﬁnsoanu‘]ﬂuwﬁnn:qusUassTgmatbaao ANUIEBIWISAMS

Glptal A Iene + avnulddmniAsygnaimss:aaddluaulnalivkin

Main Domestic Equity - - mamsairhisuavaaiaRulnggoavgnusuanavdatiiov Us:nauiuanulliiuauuavasasiumsMagoAvagius:augy ua: amumsaimsiiag
Asset maeluus:inAa 151301@anAouUaY Slightly Underweight
gl - aaaNUAABANUMA VIX & Move Index USudiaaavindatloomnidau w.g. agolsiay Trade & Fiscal Policy Uncertainty ﬂvnvaeﬂus:duﬁ'a\)
Global Equity -— n31ano:Und 1s1AvAIMU:LD Slightly Underweight Kulanwasavsunuanuliuiusuua:nuideviAsyINVG:aaad{uS:8: 110k
- DAWIEVAGDIAUIASUNDDSY D:USUAIanava Soft Survey Data luaunAatnvrkth AvA1Luthaonulu Defensive Tilt ua: Selective Sector
Alternative o -Overweight nove1, novnu Hedge Fund, Private Equity ua: Private Credit tiogogaaanuidgewasamsavnuua:asnaasuunuldluaidednu
Thai Government [ ) - AvyULDY Neutral Kav Yield AUSUav a:fausaaialasusmsaaaanifegUkihULED 1S159uavimsanavdauav Yield Surhda
Thai Corporate - - V3 Credit spread goApUTIVUAU WAABULNUAIOKIVDDIREUAUANUEEY (Risk-adjusted return) golutnaulo
- wabuusliungagaaaanbydalus:u:01vkin udRANvaaniietias1Mamsildeniu weemnluwudumumuduWe ua:Anuliutusuvavuleue
dwquavnsulRkatgAULDYIN:KUUIRUIWRAKSYY Ua:a1vrmikwaaaaaniigUiagndiAma agvlsfimuuauddadgonvagius:auiinaut
US Government L - US Treasury Inflation Protected Security (TIPS) GAnudhaulolums Hedge 50515UIWARDIDUSUIRUZVTUZINRAQ Ua: UogUu US Real Yields oglu
. s:auAuaus
Fixed
Income
- AYYUWUDY Slightly Overweight uavwusuassyulanduus:InAW@UILAD
- das1vuWalunduus: INAWAIUNLEIUSUGIa0avdallion ua: suimsnalenalgus: lnﬂsonoaafuagansoamusmao
Global ex-US Government == o . -
2 wauauunuwusuusrydus.&ma 300UR 3.0% ummmaubiuuouaowugmmsugnofuuu ua: Buwaho1wusudlaaaviusuinaivrnmnAIDULEY
udorm
- anuluuluaunrans:nuvavuleemeldsguiavavnsud Wulsdgdgvdaasianski ta:Amsulundu EM lagis1davmssagaNuGapuuavkaye
EM Government () St : v
Udvgriau
- s:u Credit spread Usguuigeavuauua:iloman Credit spread a:ngagusunNoiutiigs:aumdsialia:nounnuidgvusvamo:lAsugAvua:
Global Corporate -
quiuuuuauiquouumwuaouu
- AvUUUPY Slightly Overweight uavA19u USDTHB
Currency USDTHB L

- 157091 USDTHB uuuaTuuUsuaouu Lua\mnmmuumouuommuiuluamaunuoaaawsahsaq omuaoawumuua ns:awunulkasan

Underweight == Slightly Underweight = Neutral @ Slightly Overweight + Overweight ++




Asset Class

us
EU
Asia Pacific
Global
Equity
Region Japan

Emerging Markets

China

India
Vietnam

Selected sector
Thematic

Environment
Thematic Health Tech

Technology

Lifestyle

Underweight ==

e + ¢ 6 6 6 6 o o

o + O

Slightly Underweight =

Neutral

Rationale

- amagonouavlanluwsd du VIX & Move Index Usudiaaavuidalisoonnidau w.g. agvlsiauddiauiAsygnvdvduayius:aaddia: US
Economic Policy Uncertainty gonvaglus:augy )
- st Defensive Tilt uaslduavnuiuu Selective fuuiv sector Golaurn ndu Healthcare, Utilities, Financials, ta: Communication services 1a:sd

gANUGaUNNRans:nuuavulgngmMensulua:naus:naumsaivsndan:iisulasna2/25
-_AvUULDY Positive Outlook d1ksuaaiakuelsd lagRuglsudanuiiauuingu Mnuudliusuimsnawglsuusuanaanieulengdaliion ua:

quJuwavnuTnsvaswwumuua NMYMSNKISUDVLEDSUTD: UJEJHUUﬂ'lSWUCII)UE)OmISCIaWOHUEJ[SUTUS g:019K0 SnAv Relative Valuation AgoAvtitau®
Wassulfgunuus: mnauq

- wusluumBuwuRduWoudatloy ua:msAmiAsuyivlanAv:AuNIugIMsuloulgmMBuansul Miks1AYYUUBYaatakugJullu Neutral

- 1SIWPvRANLEYIASIaMUUTUIIMSMUNIURAZYFalUSEUSPE IEIDE 1V (SAMUANTL LUUBUFVAVDYIUS:AUZOEMUNAAWSUDINMSIDSIINISA
nuaksyasovnavdau n.A. U

- NduKu China Tech gvavilulbmamsngagavnuiddaitay meluAundmea EM (b iovonrhisAWuddda lavlukarelasuanshuu s:au Valuation
ftrauty Us:naunulaAnu Sensitive daus:iduavasiumsmusgninaaiafuduksarku EM lagsou

- aanaRudulagsougoAvyuuae Neutral IsnMaRsgurasuv:dnlkuag “Wait & See” s9QAIUGARUUIVNYIZDVAVASIULA:MSWUAIUDVIASUZNDIU
Sgu1advazldanns:quiAsyanaluuAagludAaelu

- poyuuavIBRUINTU Financials, Healthcare, Utilities, ua: Communication services Gotdumswaunanus:kiw Defensive ua: Quality Growth
Sectors lognduanarnssutkartgeduudliumsiavlavavrilsAdua:isielddsutnayoagmeluus:inagolasuwans:numnulsvighuwomeasina

- Slightly underweight ndu Environment Uvaoulmu1Uuaaiunauama1hnssuIndustnals ua: Materials §oin0u Sensitive dosasiaanils ua:ms
:300IMANSKAQUBVIASUNLAN usnvINindugaaiknssy EV Guimsuuvguge ua: Anuldutusuduulsnewavnua:arauaonsud

- Slightly overweight ndu Technology Toalawmnaumnﬂauavnu Theme wu Cloud Computing, AL, Cyber security, Ecommerce ua: Fintech i
goavldsuus:lauioin Secular Trend Aigadavnu Digital Transformation ua:msuinalulad Al nus:gndlslunwssie

® Slightly Overweight + Overweight ++
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INgunuU

e Rationale
ASvriau

Asset Class

- 1AsuRMvIng La:Msriov g ITANUIdEVE:aDAINNTITE WA IAHANSNUUDYIASUTDaNU:addd N .
Thai Property Funds, - aghvlsfioumsnsuimsuKoUs:inAlngngagandasiaantigulgugv:sogatuayundu adomsunswe ta: REITs Snnvmsaonulundutiidasiisudu
REITS ® wanuaut>

- fouusuimsnawnilangvavaglu Easing Cycle udanuliudusunwulenedonalkisiiu Uncertain Inflation Outlook lagawizaksyd Guoromik

Elasal Erasert waswldansnaasasiopniiguinimnoaiamamsnd
perty = - Negative Growth Shock datrsugiiolan ua:dasiaanidalus:augouavansyy donans:nuda REITs ransus:nnisu Retail, Industrials, ua:
Residential REITs t0udu

- AvAuu:d Slightly Overweight Toalswaojmaomﬂonmﬂuﬁuns?wsiﬁu‘aa Hedge Anwuduau BuwWa ua: Anudgvnisgmaasiaa
Gold + - InsudmsneagonavAmuavsuimsnavnalan Us:nauiuaNulduduaudwgonlade 1u ulvuiedivquavnsud avasiumsa Wuad u 2:10udade
Kuud Ay IRAUNaAuS:B:NATVEND

Alternative
S

- lugavRaaaruwduna:lidusutuud hedge fund Wumvidaniiaus WsvomnawisanumudannuuKdUTavaaaldAaudvg drawdown Uy

& - 3 — x 3 ~
Hedge fund ++ ansawunauunlai$ uasilamaasiwmisldnnmo:aaa

- awldudusumnulsuigmiuensudua:anudevnisymaas dvwall PE Deal Activity u:anddav ag1isfialu PE lumsavnus:g:910Rg0a1u1sn
Private Equity* + + aswlbmauawawnssivlalunnama:aaia laggroRaaraduwduspwalomalkingaaunswalusiminiiauls s15ouav Private Equity 1luaunswen

SoensgANUIdgUBIWasSandluS:Bed .

- Private Credit lOUdunswdnvidanndanuidgoaind lia:anmwadavgoni Private Equity ta:gvaviknaaautinuiuiiauts uaaiadauud:innuly
Private Credit* + 4 wdudu udaumwaunswelagsouuav Private Credit vaglus:auiudounse ua:sasimsradais:higoaglus:auch Private Credit Soidumot@ani

Uauflumsns:ngANUIEEVUDIWIS

Underweight == Slightly Underweight = Neutral @ Slightly Overweight + Overweight ++

* muusthdrsSugavnuangua | g1UUdY N.a.q.
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Global Equity UNavnuAAIYAVIANVAVASIUMSAT UAAVASIUDKSIU-DASIDAKUUUSSTINIANISAVNU

EMTD mYTD

25.00

20.00
20.00

15.00
8.43

10.00 3.76 6.07 5.73 4.96 5.50 6.57 5 43 6.65 . 6.64

0 ol ol wEm W =l W _-

-5.00 -1.33
-10.00
-15.00
-20.00
-25.00

-22.19
Global Developed SP500 Nasdaq Europe Asia Pacific ex Japan Hang Seng China A-Share Emerging India Vietnam Thailand
Market Japan

» aa1akudrksyy S&P 500 USuTu +4.96% autusuddduris: ouavaoihu [oahunmaauavnummTu[aaUsumauuumam Uv98KyuuIDINUS: touaoﬂswmsmnﬂuua[uuouurﬁaoahqu ua:
auiomuuaonaomsmsauihu La:amuMsinILGvIASYQS:KIdASIPAA: ahswulsuwaunawa\mnuamnavhaoavmsvawao uanandulugavUaigidouaaradeldsulods asuonmsh
JdaniEusauswng ke “Big, Beautiful Bill” diu FOMC Du@avaanidsfs:au 4.5% awaaiama ua:avaamsainmsusuaasasiaantledn 2 Asomeiudd

aarakuglsu Usuav -1.33% logaanaRuusudaviugovnavidauninAnuliitiuaunvnisSymMans ua:MsmsNNISAISIKIAKST nvau’Uﬁaasu lagRunduaumsilu auAmwuiwoe
ua:guniw Usudlravnaduaala figuo: Wunauuuaanwloaursavuatutmmnwauﬂawuu uanmnuuoamavloquooahuumns guialwasulisulaviasmsaameiaynnatians:aunis
mu[omomsuvna ua:unlabudfusaut@euus:uiudiunailku dusumsnawglsuusuaasasiaontds 0.25% avwafhaosmanluaslmtuuuaqns.ou 2.15% 10ulumunisaanisal
vovaala

aamﬁutyUu USulu +6.64% aarakunduuiagikiias:au 40,000 20ld3nAse Kunduinaluladua:msdoansusudiuusvinaaialaslawiRuRifigadovAusDAdUANIADSIINAIIUKIVIU
dunnudavmsinalulad Al suaulangioudounse uas JYYIUNISUYIYLIAINISS: oufuumsmsmunamnsoau[omnmoahqu musmmsnawruUuuumvaosmamuau[auwns au
0.50% awmsAmansaivavaala wiauus:nmAuwus:aanuidlumsaatowusUassyuiags:au 2 waudutgudalasua 2n09UURA 4 uaudugudalasna

namnuou A-Share USudTu +2.50% aauoamhuavlawsumuu +3.36% Kunduinalulad msiou ua: aaQUsumuuusoumam Uooahuunamrymmnmslasmmsmnuahs\‘m lagdu
2:3UNJULEVDNUSKIEIN douansyy v: waumamuamnouwaauiumu:m lanuTaﬂ ua: aurumihouenmsnuauwuomahs wldwuldu uanamuuoamaviousvhqumnwamsUs suan
Us: Uwuuhovmouiomuswufsuwns dumsusinaua: auuauumsuvnoavnawnmomo $29NS:AULASYPNINASY

aarakulng Usuav -5.19% usvuwansmomwvunavnuamuuua w18 aa10RUUSUAIAVLTiDUNNNAURAAIKNSSY Uooanoouoamhummnmwuiuuuuaun 1stlovluds:ing AU
Uouaviuwssns:)usvuwaua msusunAcu: svuuosaswn:nunvaaoalanasmwsvma soudvANUTaUdVS:HI0ING- -NUWo SOUAVDTUTYAULDW: 2NUSYUIYRU DELTA DInwiasnisuavaala
kannswgusuinouri Capped Weight shdadkinkusieas SET50/100 UiAu 10% uanmindigugnnaduoinmsusuwasauav MSCI ua: FTSE du nuv. Avaantded 1.75% awwaaiania
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Thematic Runduwnaluladvsudru unavnuidrdoku Semiconductor mardvmisidulasinssioniiesdoviu Al

mMTD mYTD
25.00
19.50
20.00
16.44 15.29
15.00 11.02
8.20 i 9.06 9.65
10.00 a 7.31
6.56 6.80 6.24 5.48 to 5.41 6.71 - 5.86
5.00 - . . 2.51 2.23 . 3'57
000 - -y
-5.00 -3.40
-10.00 8.47
Renewable EV Biotech Digital Health = Semiconductor AI & Cloud Robotics Cyber security Next Commerce Luxury FinTech
Environment Health Technology Lifestyle

= Environment Kundu Environment Usudtwuduluidaulquisu asandevAu Sentiment aatakulan lagnduwdvoukyu3suusudiiu 8.20% ua:ndusiugudiwiiuaualass
WuTU 6.56% agw(simuRUALReITaVAUWIIIULAVOINAFUARNASOBUGTWINGVAYINTEYUSYNAAUDINSIVNNKIE One Big Beautiful Bill Goadamansyd laualkusuaaksaenian
prasmsatuayuwavua:aia fvmsusuaalasaamzadiksuaadvlsarsswiaunmansiidou soudvisvenianiasaams (ITC/PTC) @ksulasumslvaiswisuua:wavviuavuuiathey Go
919Ns:NudagaakNssUlUS:E:e1d UNavnuAISAnILANUAUKINUDYSIVNAKUIETog19INdTa soufivwaus:naumslasuna 2/25 ua:uudlUuAguSKISY:a:NaudassidlUGIVASIUKAEY

= Health Kungu Healthcare Innovation USudWugvduluidou 0.9. lasndu Biotech & Genomic +6.24% ua: Digital Health +5.48% dsukividunaninWauimsadiAy 1wy
ANUAIKINTUMSITDTsAGIY Al 1E00FVIAS1K La:WauIMSUBYMISSNUIL:SVSULUUTKURA:NauAngnIwMsIGulas:8:91) agwisAaugaaiknssuigaunsgoavianuliutusuay
gvlagunavnudvavivoaidavuluuignduausimetluansyd ua:misinuquavav FDA AWuvaauiniu GunaduyaAikundueiua: Biotech 3nnvsonnrkule One Big Beautiful Act
vavnsulAdulguivaatlawuatuayudulgaunsowns:nudamisusgnoan:idoulugaaiknssultogvaviduus:iGuiunavnudavdaaiuagwindsa

= Technology Rungu Technology Usudawudululdau D.9. laundu Semiconductor +16.44%, Al & Cloud Computing +9.06%, Robotic +7.31% ua: Cyber security +5.41%
usunnUsuoatwuuuusoIoun Nvidia Corp +16.93%, TSMC +17.57% Advance Micro Device +28.15% lia: Broadcom Inc +14.14% lagunavnugvnviiyuuaviGoudndalnsud Al
ua: Digital Transformation snivwaus:naumsailasuia 1/25 vumsmuuaohmausunaonmgu[aonamm IER LgusmsnawusunaonofhuUuavwouanoa Outlook luaurAadIvKUN
AMuwauimsaaaiknssu World Semiconductor Trade Statistic maaaia Semiconductor nalantull 2026 TyaA1n31 $760.7 wuduoAaidumsiaulans1 8.5% (Rgunulnauktn

= Lifestyle nundu Lifestyle USumlwuuuTumauunuwu laglawningu Next Gen Commerce +2.51%, Fintech +5.86% ua: Luxury +2.23% lagusgnndu Fintech tuguinis
usudnduagivlaaldu wu Coinbase Global Inc. +42. 12%, Affirm Holdings +33.22%, Zip Co +57.5% ua: Block Inc. +10.01% msmu[mulosuusvhuuommsnaﬁqu WIUS1
nnKu1g Guiding and Establishing National Innovation for U.S. Stablecoins Act (GENIUS Act) Bodsaqus: avnhamwaaswnsaumsmnuoua Stablecoin AkyudlganadulWeaa
g1wGauINMASY Woaswiatssmw UnUavgusina ua:dviasunswauiuianssumssis:ouadnang0inuSUAAuaU WSDUAVSNIUNUINUDYIdUGDaaI$aKksDd (ugIuzanalvukan
vovlan

: Bloomberg tu 3ufi 30
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N T Naw UUEiNaVAISIABUNSVAIKAVAIGY E n

nsSgaaas:qauav
= asyaiskii US Treasury USULWUTU +1.25% mnwaoauunuwusuossvmamsuaoao = sythiiu WTI uaz BRENT USUdITU +7.11% ua: +5.81% awddu [oapmwuﬁu
aausulayalAsyynd laglawr: PMI mAUSMsISUTRANIYMSUgIgddfs:anar aoandav Wous:kIWIdaumnUodedugisgmaasavnaliinandunviadiuguniuiiuu Kav
numlaumwuuuiowus[nnmsuaoaoiumau 0.9 agwisfiowiAnivmsusuanaantle dasiearujuanmisniaimaloudlasonistioindssuainsvasiowavniuuavaksiu
ulguremn Fed golusatou lagdaiau PCE daqa avaryfmmmu1WaUsu1wuuuavn31mo uastnamisaauldiu aswanuivdadgaviAugasyy Suiduldunivavaaniiiusid
uanvINTswNnKIe One Big Beautiful Bill Act Adans:@Ay lumsiiumdaayanaaaav 20% vavlana1wqnla vtu: AsimQnusuIuavsIvUaIgi@oukavnsudus:niAUSSa
ua:twuAis1gludiudiv g uindu Ioaswmwunoaaihnuunaonumnmsnsamaahqu U2aNnavkgadvGans12UavaavUs:INA Wigvlibvaanavidumeanuaianys

dovIWBrYAUNI:UI0QavuUsSLIUREVdDLTDY . - o . o _
= navA1 NsVad +0.42% lags:kiwidaubusvBanavArlugiu:aunswdguaaansan

= as1a1ski Global Corp Usutwuuu +2.31% 01nwaoauunuwusuosiunawUs tnAR amumsaiavasiwiuaiusannaivsiufivaoaaisisour avwa?nsmmaomuuiulm-
USudravauiAnvsuWaR3us:asdoua: Credit Spread AbuAUav uanmndAduana 1Klos:au 3,400 apaa1s/oous nouo: nnusvmuwhaoamumsm1sunanaw?umo
kannalanudvAnbatisuiu USD hquihswmoswmsnu Global Corp Atlu Unhedged Uangidau luutusideanu dognavuavus:siuiwauestivmsavdnyiulisuusuaa
Usudnzolu sas10anifodvwalRusvBanavAgniinaminanuiviadadasiaantdsigoeiduiu

* asraiski Asia USD IG ua: Emerging Hard Currency USulWudu +1.43% ua: = Global REITs un3v@suAu +0.23% nusvurgnduainmsariinviunazladsadand
+2.48% a1ud1du asandevnuiAnivnisaaaantdsuavsurnisnalvkaniukalsus:ina vnuingdulasvasivWugiuua:ngu Data Center avuus\maammsuu:[uumsaonu
soulUdiv Credit Spread AUAANVIAUAY uanIINddadrunisavnuasiaiskilundu Asia du Al figoiaula a1u Thai REITs USuav —6.14% mumwsauoamhuInamnma.
ua: Emerging Adanuauzlawi:Asudions: owmiunawnauUs.mﬂ ooqoimvuavqu Risk-off noouussmmnmsaonunormquuuuaumvmsluao Ad1UAvIade
vwasulkathavnuiiiatdumsns:mganuidgelun:Aamiumsaiavnuinnuliutuaugy LASUINVL:a9A) UtUANUY. goavaasiaanifeulonieiiodrsaBTstuaifiuran

llUl\)UlWE)InUnOQCﬂﬂZﬂﬂSDUlUTHUTU

EMTD mYTD
EMTD mYTD 30.00
14.00 19 67 . 25.86
25.00
12.00
20.00
10.00 15.00
8.44
7.40 10.00 7.11
8.00 41a 5.81
6.00 5.60 5.00 g4 0.87 0.23 - -
3.79 4.08 3.35 4.01 0.00
2.00 1.25| 1.43] 1.41 -10.00 -6.14
: 0.46 0.50 9. i
J J -15.00 -10.07 9.22 9.42
0.00 Gold GlobalInfra Global REITs  Thai REITs WTI BRENT

US Treasury Thai Gov Global Corp Thai Corp Asia USD IG Emerging Emerging Asia USD
Hard Local HY

Currency  Currency




Developed Markets

MWSIULASUINIAKSTY Gous: tnavar(aAaudiva lagldusvdvoinaalausvoiu
umsumuatyty'nuumawaoadavnmmanuu INNISHAANAYAAIKNSSU ¥Q
mUan uasMadviodumavnu laglawiiowosunluaIufdaavAUS:NoUNUNIU
WU dwuta:nisvudy tisazAautudliuwupiuldsaouiu msus[nnuunumqa
GDP laswia 1/2025 anavdatiiov tkdowev 0.3 09N 1.2 IuUs UItUNISASY
1usn uauamsuanaasvl’ousauumnawauaa‘ns:o WU ISM PMI AvmAWaaua:
usmsncnnms AQu 50 utu: nouusm1avn31 50 agwidusa mwwauuwus[nnuu
Usuouu lmﬂoaaius dudiua: noaatomWa dwwuwe CPI ua: PCE n\maIUua~
wumuuvavna‘ndmuw 2% vau:Aiwans:nudINMEugelugawu udA1aie:
lsuavmumunumnuu ua:dlomawaniSuiwalkn:a 3% uyvaZokavlddonsv
usnukin [cwsaua NDUMI:LASUYNDUIBAdTIUGLIUIWDGY (stagflation) Fed 5
aoosooamuan 4.25-4.5% aasan3vlusn wa:inifs:0as:3vuindu laga1d
naumanoamumsaamoau n.9. udislomadindidu uazaadatiiovuindulud
KU1 AUNISAAY SNNKU1Y “Big Beautiful Bill” siuydianiuazanigunuy
2810138032 MMUNAWEFIVAQAIUDINEWUAAUUINAIULARYIAUTYKIKTA1SISU:
lavualdaanis uusmmsuumimyds JU319:BIYNS:AULASUIND udiidanvda
dovnaus:lostitkdouar laglawiwans: nunauswlauaa og0(sAd NNKUIYTY
WUlASGaMBIAINAOTU gvowdvnaudndamainalulagius:e:aalu

US unemployment rate remains notably low, and nonfarm payrolls hold up

As of May-25; shaded grey areas: US recessions

Unemployment rate

Macro Outlook

US 1Q25 GDP growth and contributions: consumption revised down, investment up,
but due to inventories driven by unusual front-run imports
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US industrial production and retail sales decelerate, while inflation remains above 2%
In real terms: inflation adjusted, as of May-25, shaded areas: US recessions
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Developed Markets

msuanaafsfuuavatytyuuWumunmuuu huuoasmsUsuaonamuuuav ECB o810
naluavoouonawUnuaa lavaasoudv 1% v dudrgatkds 2.15% (main
refinancing operations rate) uaauuaaihouumwwauumomsuanoua :5sfiv thlag
Wwosul Wiudaugaaua:ngasusuadIGiu agvlsAaly NINSSUMARAAIKNSSUTVAY
WS1:UWINUSVNAAUNISAT UM mmuwauuuusl'nnuvau?us-ounauuwm uutlu
usvnaducdansiGang duduIWas:aaavgds:au 2% udnad1s99uwdIUNaULDVI DU
W22191$0TuUV{US:8:010KIN nausAuANudvIASEaNIVMISAINUAKSYY dowalk ECB
919davdnduulavignisivunvuAsgiluAssluuindu uwu:A BoE da1aanvdasy
aon09f 4.25% udavdyyiunauna1guINNNRaaan1a

Eurozone towards recovery momentum, thanks to monetary easing
As of Jun-25

©
3t g
2 8 m
» 9 x . .
FNC — Sentix econ. index, L
recovery 40 0 — ZEW econ. exp., L
I3 -« Manufacturing PMI, R
/> 1 %—? — DE 2y bond yield
Monetary 3938
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Sources: S&P Global, ZEW, Sentix, Macrobond, Bloomberg, Macrobond, Bangkok Bank Wealth Management

Eurozone inflation moderates, while consumer inflation expectations somewhat picked
up earlier
As of Jun-25
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wsugiveg Juldusvsyudinmsavnumassidivenaddlddlulasurausnuov
U logtawr:lunduiwowiaaialuus:inAta:nisisvined agwisiamu mstésg
maAs EdUNazgpaMUANISUB:adav uu:Rs19laRuAvSVKaAIdaLTVlUGIV
kargldauRKIuL azNaurdviafignnadumniduIWe BvgvagiklaldIkue
2% vuzAUIWaWUPIUA TSIV DIKISUa:wavvIudIn3s:autdnkuigdation
LWuAU Bvbdourililassouuad ulsurgnisiouvay Bol guavaglulkua
wWuvaa udliisvduaantds lagn1adn Bol a:u:asuas uuamnn?umsUsuuu
aantdgdalu MNANUIWUSIUIVNIVNISAIAUAKSTY JYYIUSDUGIUDVNIA
ASIEoU La:ANULTUlUIaRPUEUD:uTvATU Bod:BigaalsonaduAUBULWD

Japan's capital spending rises
Seasonally adjusted

= Gross Cap. Spending ex Inventories
B Residential Investment

B Transport Equipment

B Other Buildings & Structures

[ Other Machinery & Equipment

M Intellectual Property Products

o & AN o N A~
AIR%

Q1 Q@3 Q1 Q@ Q1 Q@ Q@ Q@ Q Q@ o
2020 2021 2022 2023 2024 2025

Sources: CAO, Bloomberg, Macrobond, Bangkok Bank Wealth Management

Japan's CPl above 2%, CPI ex food & energy below 2%; negative real wage growth
Ex food & energy: also ex alcoholic beverages, as of May-25

4 CPl, 3.5
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Sources: SBJ, BOJ, MHLW, Bloomberg, Macrobond, BBL Wealth; cash earnigns: narrower than 'wage income'
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Macro Outlook

fisnssumviAsugAdKavduvaviulassouudrgouaedrluszauAaaudivnsvdrdailiovoinUnou udisudanuduwdumindu laglawindasd PMI Aundving
s:au 50 [ag w1 luNIANISHEN VLU AmismAaaaknssuaIdakadd MunawusvnaguINMsuuvdudiusiIMaumua:dunuiandu MAdIVKISUNSWIIVBULE
910U1U Utu: nmmwauuuuslnnavm uﬁduﬁnmumu?o?uowo-nsawé'uc'iﬁunmu dwuulguie surrIsSNa1vdu (PBoC) snu1ansmamuuawavnsmum d:ndu
adusiduAAIY LIUS:ANSWAA0AVIINNII: Julboutandiua: wuﬂnnao'(uuatytyuunanaw loglawr:lSuWe PPI Akadadatlovdvuduaial 2022 Uvaoauuauu
n:num|Uuuaoumsmsmsna\nwumulwalasulanusmwmszum?usm 0K NVAULASUINIULiggouIgaGIUTIUNSY [oaouu PMI AvmANIsKaata:
usSmsaglus:augv a: nauaUavnnvqua dvus:inA ud fivnssudutdaszanav uu:AwUIWa CPI anavdindAinawidkuig 4% datliov huuihsum1snawau108
(RBI) USuaaaaniisuuu frontloaded av 0.5% uaswaguaaduldu “tdunav” ivaadununvmsivuuazus:asvmsiaula munawmwlaavmuqusgmams
fAufianiuua:na:nisAlan

China's PMIs: recently bumpier around 50 India: strong PMI, slower loan growth
As of Jun-25 61 61.0, Jun-25
NBS 535 559
5205 c
a - 57
50.5 % s
49.0 —C ite PMI
5 — Manufacturing f; Con;zosn :)Nlh
Caixin - . > — Credit gro
52 § Services 315
: > ‘& w b .~ 50% 12
48 9 <£9.6, Jun-25
Ju Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul May Aug Nov Feb May Aug Nov Feb May Aug Nov Feb May
2023 2024 2025 2022 2023 2024 2025
Sources: CFLP, S&P Global, Bloomberg, Macrobond, Bangkok Bank Wealth Management Sources: S&P Global, RBI, Bloomberg, Macrobond, Bangkok Bank Wealth Management

China's outstanding yuan loans continue to slow down, while PPl keeps deflating India's CPI inflation tumbles, supporting RBI's front-loaded 50bp cut
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Sources: PBoC, NBS, Bloomberg, Macrobond, BBL Wealth Sources: RBI, MoS&PI, Bloomberg, Macrobond, Bangkok Bank Wealth Management
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ASEAN Economy
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Thai Economy
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Indonesia Economy
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Retail Sales
- Retail Sales (yoy %) = Consumer Confidence
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Malaysia Economy
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Vietnam Economy *
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Market Performance
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Current Yields (%) MTD CHG QTD CHG YTD CHG 1Y CHG 2023 2022

Asset Class As of 30 Jun 25 Latest 1Y CHG Asset Class As of 30 Jun 25

(BPS) (BPS) Yield (%) Yield (%)
- Global 1,091.10 US 2-YR GB Yield 3.72% 4 X 4.25%
§ Developed Market 3,106.47 TH 2-YR GB Yield 1.40% b .. 2.34%
; SP500 6,204.95 E DE 2-YR GB Yield 1.86% & 2.39%
= Nasdaq Composite 20,369.73 o UK 2-YR GB Yield 3.82% I g d % 3.98%
a Europe 541.37 E JP 2-YR GB Yield 0.75% b .. 0.05%
‘5 Asia Pacific ex Japan 756.03 ; US 10-YR GB Yield 4.23% a % 3.88%
I.IUJ- Japan 40,487.39 g TH 10-YR GB Yield 1.60% X 2.70%
= Hengseng 24,072.28 (G) DE 10-YR GB Yield 2.61% b . 2.02%
< Emerging 74,346.57 UK 10-YR GB Yield 4.49% A 5 5 3.54%
E India 83,606.46 JP 10-YR GB Yield 1.43% b X 0.61%
0 Thailand 1,089.56 . France 3.28% . 2.56%
Information Technology 817.23 > Portugal 3.05% B 2.63%
Industrial 460.38 ; Italy 3.48% b % . 3.69%
‘°- Financials 222.08 -g. E Greece 3.29% X 3.05%
i+ Consumer Staples 310.10 = Spain 3.24% K .. 2.98%
g Consumer Discretionary 427.52 g-) EM Gov Hard Currency 6.00% . 6.77%
> Health Care 345.99 EM Gov Local Currency 3.67% g 4 ! 4.08%
= Energy 277.43 UsiG 4.93% d H A H .. 5.00%
g- Communication Services 161.35 ] EUIG 3.10% i b X A 3.56%
w Utilities 193.67 @ CHIG 4.69% . 5.41%
Real Estate 1,273.13 > ASIA IG 4.75% % 5.16%
Materials 355.39 % US HY 6.99% & A A B g 7.52%
Large Cap 2,533.02 [ EU HY 5.92% H d . 7.35%
@ Snall Cap 2,452.18 (@) CH HY 9.04% . 13.76%
=4 Growth 678.30 Asia HY 8.14% 14.69%
o Value 325.05
a Quality 4,950.76
E Current MTD CHG QTDCHG = YTDCHG 1Y CHG
= Momentum “a06.47 fsserclas fsesoin= ) ®PS) @PS) (®PS) | (BPS)  Yield (%) Yield (%)
High Dividend 5,701.65 US IG Credit Spread 129.2 -5.4 | 37 | 1255 133.8
Min vol 4,084.89 g EU IG Credit Spread 78.1 -6.7 69.9 81.5
Global Bond 497.14 o China IG Credit Spread 72.6 0.9 84.4 125.0
Global Gov 209.79 3- ASIA IG Credit Spread 74.3 =1.3 81.6 104.7
o Global Corp 295.87 e US HY Credit Spread 343.9 -27.7 360.5 385.1
£ US Treasury 2,377.11 % EU HY Credit Spread 305.4 -20.7 298.8 330.9
g Asia HY 194.94 S |chinany credit spread 509.7 -39.7 535.8 | 1063.7
(=1 Asia IG 271.28 Asia HY Credit Spread 410.2 -27.1 570.1 810.8
-g Emerging Hard Currency 638.52
X Thai Gov 227.47
w
Thai Corp 200.74 Asset Class As of 30 Jun 25 Latest 2023
Commodity Overall 543.14 -
Energy 623.76 (9]
" Industrial Metal 1,770.76 5
2 Agriculture 481.56 =
® BRENT 67.61 a
c WTI 65.11 USDCNY 7.16 -0.5% -1.3% -1.9% -1.4% 2.8% 2.9%
9 Gold 3,303.14
< Global REITs 2,933.25
Global Infra 4,026.09
Thai REITs 116.87

1: Bloomberg tu 30



Valuation — PER & EYG

Forward PE Ratio
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