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G4 manufacturing and services PMIs US consumption decelerates, PCE inflation stays elevated

G4: US, EA, UK, JP; as of Jun-25 PCE: personal consumption expenditures, monthly data, as of May-25,
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Sources: S&P Global, Bloomberg, Macrobond, BBL Wealth Sources: BEA, Macrobond, Bangkok Bank Wealth Management
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Japan's jobs still tight despite negative real wage growth India PMIs appear solid, especially in services
1.6 S&P Global indices, as of Jun-25
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— Job openings-to-applicants ratio — Cash earnings 53

Cash earnings: narrower than 'wage income,' but more reflecting fundamental personal income
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Sources: S&P Global, Bloomberg, Macrobond, Bangkok Bank Wealth Management

Sources: MHLW, Bloomberg, Macrobond, Bangkok Bank Wealth Management
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USuLwusu 0.6% mnUriau
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a:isunNUIdgVAU Energy Supply Shock Rusudlanavua: Sentiment uavinavnuiiAuU Risk-on lwuaouu
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uvmlaunmuwauuwusfnﬂuavahsaq (dou U.9. USuAldanava:naund1unvIadIuLlASUYNgD La: NISVVIUADIDD:
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AuLdou w.A. LAA1@aUgVAVDETUS:AUZY (+6.0% LGou 0.9. VS +6.4% 1Gou W.A.)
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-0.5% QoQ SAAR [cwmsUs“uaoaouavﬁdvT/a:)uThtu10uwau1mnd1umsu§[nnmnlanUuﬁ'Us‘ucT:)aoao Buludadou
(KojuovdawaKsy« lswvﬂvuuuavjm:pulasvmu Trade ua: Policy Uncertainty gvavidudodsndavaaau lagun
avnNUgVAYWENYIUUSIITUKNANSINUADNVIASYIARAKSYY uaztAasygndlanmnulovg Tariffs uovnsul ua: wans:nu
dedasivutWalusuinatuktn s13vamadndviidinsasine: Make Big Bet tunAnwlanAn1vkGY u asul

{ugavduarkvkidovendavaamulaud AnuAUKIIMSSMUTgLITMUWINBS:KIWaKSTATUUSINAAAMDUY
lagtawrus:inASU, s1ga:3ganmsHIusNNKUIY Big beautiful bill AunwauIBnadaniarsyd, aslau PMI, nisiw
VIUUDNMIALNYAS LAz DQS1IIWVIUAKSYY 10DU D.9.
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Oa1QRUAKSY UF]D'IUlaEJ\m Valuation 9199:USuddaaavdald kin Earning Guidance Iuaumouwhuwsumaoav
mnmwluuuuau mSlwuaouuuaoaosuvuw\Ia ua: sasraanigfonAwaglus:augvnitnaaramamsailuauina
KU uanondswaviiaaialuaangANUAvIaLa: uuuaowouanummulu 1s1usi {590K3: nnamnuWumUsu
aaukunRulann Neutral 10u Slightly Underweight ua: 1wun31u Defensive Ihwasomsaonu LWDSaVSU
Auanuliutusuua:aANuIFsvIAsuInvs:aadstus:a:019n1 InfvsadaaiuaNudalduLawans:nudaulouig
MGU2YNSUJGdaAIIAULASYIND, SASIVULWD ua: iilsuS¥naan:1Gau




A Bumpy Road to US
Pro-growth Policies

Trade War Risks
and Opportunities
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* aKkspd DAUIEYVAAIIAULASUPNDISVIUSUAIanaval Soft Survey Data luaunadivkin AvAlLu:Uravnulu
Defensive Tilt ua: Selective Sector 15U Healthcare, Financials, Utilities ua: Communication services
UdvanKsyd

[omamsavnulu Hedge fund atrgns:mgnnuidgowasanisavnu

dul Trade & Fiscal Policy Uncertainty gonvaglus: ouna\mmama Und ua: nisiimanismansyd swauulguignistums
msmuaonquoaslhowamnmsTanummuuauluo aswmwuluuuuaumwuaouu oororlAUs: (NAAA1DIDG:ADNISM
Jaanav dvdudedenidovaamuldudwanmsuavulouiemauavnsud WNAaWNNIsSsSMIMBAUUSIINAAATKAVWIUGEIY 90 Ju
wa:ulgurgasulavavus:inARM

* (S1gvAVLUUINgDYA:aURUNGU China Technology mnv‘GugwuuWnUmwllﬁotgso [dSuwans:nulogonulauiy
fAuwon@ Valuation aglus:auntkunay ta: SulsurgaduauumnniumASIIuRYAIUMSITULLA:NISASY
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Global Slowdown &
US Stagflation Risk

Uncertainties Abound
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ulgurgruwomduavnsudasivanuliuiusuua:ns:nudannuiBaduniAssioua: usSlnalukangus:inA Bowans:nuuavulouiy
muwvmdldunalkiia Negative Growth Shock datasugnonalanazisudinditau Survey Data Atsus:aaddlukaigus:inaA mik
unaonumcmsmmsnawa[suaonvoaoaoaosmanLuaufsuwlwawaomsuano la: mosmmsnameuLaoamuuamswoamua
ulonslddinsRoatamanisail3tuaauusn agwlsAcurans: nuUavu[auwmumamsuvnouavwvahqu 91w UiANUIFYYAZVT U
uov Stagflation Risk na1nAanisiaulanviAsugiou:asdaa:sas1vuIWaUSUGILWUZ0TU mthsmmsnawahsaq moaatuoonlu
auisnaasasiaanidoulsuislduiniAaaiaamamsaiiteemnANUIEsvdUBUIWaR1DUSUAI WUTUKEDNSVAITUS: auav

= usuaatkinkulanin Neutral 1du Slightly Underweight tiosavsunnuliittiuauua:anuidgviAsuyiou:aadd
lus:g:ivKn

=  avmuu:ui Slightly Overweight WusUassyuilauavnduus:tnawasuiuad n Negative Growth Shock vavulaung
M@ MmiAAsugivglsula:gJuinnuldgvs:andd dvwalknvosuimsnaglsugoavdavaadasiaantloulguigiwowew
tAsuRAvLa:MvsuIAmsnawgJulavainiudasiaantbeulouisldsiniifoaramanisaildluaauusn

»  Mvuvninsiiimuuzi Slightly Overweight USDTHB Bv1s1W09N USDTHB uuua[uuUsuaouu Luaomnmwuumo
wivAnauluibaiigunuasaaisansy owoisurvIndoudivoasiaantle wusliunis: a9A2UDVLASYYND La:
Seasonality Effect mnqqmamsmawuUuwaThnuunaonumvmmiuimsma 2

lugrvntAsugvuaaa1anuinUEUKIUIN Uncertainty TUs19:10uoinUs:iGuidavuav Trade & Policy Uncertainty K30
Geopolitics Risk Bvdvwans:nude Growth & Inflatlon Expectation nolan soudvsumisnarvndlanfidevasuausvdoanicunisa
nLAsUIRdRTNMSsWaguLUavsIaLdd msns:gaNULdgvuaowasanisavnu (Portfolio Diversification) wa:nmstionsevdunswdn
$28a0A2WAUNIULG WU NovAY LA Private Assets lUumUaaamryTuuaonoamlUuItJo:)aJﬂmuIUlluuau (S1TVAVATLLUE uﬂhaonu
Tfunavnu Hedge Fund Rlgnagns Global Macro Ad:6a8aswwanauunuldnvlunid:aarauifutaviay avnuuuNs:1gANULED
lukankaneaunswe niomA wa:aladagoiluavAsou (Well-diversified SAA)

= avnuuuuns:gANUIdgvlukaInkatedunswed noma wa:alodagviluavAsou (Well-diversified SAA)

= fioAsavnoavA a: Private asset Wa Hedge misgadauavaalarutia:Usde Geopolitical

= Hedge fund Algnagns Global Macro 91nUv98 Macro AWUKNIUZY
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inaunu

Asset Class =,
ASvNau

Rationale

Domestic Fixed Income /
Cash (THB) ® A

Global Fixed Income +

Domestic Equity -
Global Equity - A 4
Alternative
Thai Government
Thai Corporate -
US Government L

Fixed
Income
Global ex-US Government ¥

EM Government ()
Global Corporate —
Currency USDTHB +

Underweight == Slight Underweight = Neutral ® Slightly Overweight + Overweight ++

UsuyuuavwulKiniuaan Slightly Underweight unidu Neutral iWasavsuaduliutiusutia:anuideviAsygios:aadaius:g:010kth

uaudﬁadagifus:dqﬁdmuio ua: U'aans:own:nule‘fa\ﬂﬁwas:nmsaonu (avoinsumsnawuavusiinAwaudrduudlduv:anaanibedattion
MNAMI:LASYYNINTDULLDLLA:NANS:NULITYAUDINNISTUMTULTUDYNSUU

mamsairmisuavaaraRulnggoavgnusuaaavdaliiov Us:naunuanulliiusuuavavasiunsMAgoAvaglus:auay 1S15vIdanAvYULDY
Slightly Underweight

aalanuAa1gAUAYIa VIX & Move Index Usudlaaavudatiovoinidou w.o. agwisfiolu Trade & Fiscal Policy Uncertainty gvavaglu
s:duRgonama:Una 1suusilgavna:ioalakuWudsysuaathsiniulann Neutral 10u Slightly Underweight iWwasavsununaiulu
WiudUUA:AUIFYVIASYINIT:aDA(US:8:T1VKIN

UA2WIEYVAAIIAULASUYADIZY D:USUAIaaaval Soft Survey Data lusuiradivktn AvAlnustiavnulu Defensive Tilt ua: Selective
Sector

Overweight novnu Hedge Fund ua: Private Equity tiogagaannuidgemnulsuiguavnsud uaaswwaasuunuldluadsanu
AvLUUDY Neutral Kav Yield AUSUav a:RauiaaialdsumsaaaantfoUkihlUudd 115vuviinmsanavdauav Yield 13uriva

uav3 Credit spread goAsuUTIVILAU HaadULNUAIQKIVLTLRgUAUANLIESY (Risk-adjusted return) gollitiaul

wabuusliungagaaaanifedalus:a:019kt udnAnwaanidefiolimamsaildendu wovmnluwudunvduduie ua:anuliutuauvav
ulgurgdwquavnsuliikatgauuavINKUURUIWDAKSYY LaewMTkWaaaasniiytaendima agwvlsAmuusuddadnusutwuiulugIvAKHIUuL
aglus:auRthauld

AUV Slightly Overweight uavwusuass$yulauavnduus:InAWAIUILAD
sugivglsuuasdgyuldsurans:numnavasiumsmmikaaramakivmsiaulanviasygivdanuidevs:aadd dowalknivsuimsnavglsugony
davaasasiaanibsulsunigiiiswgviAsugioua:nivsuimsnawgluiavoniusasiaanidsulsuisldsiniinaaramamsail3iuasuusn

anuludusumnwans:nuuavulsngmaldsyuiavovnsul Wulodedevdaasianskiua:Aawulundu EM lagisidovnissaQrauGaouuay
KraregqUovenau

s:au Credit spread Uoguuigvavuauta:iloman Credit spread v:ngagusun3wiutdngs:auAaagialRa:iounuI@gouavand:lASugio
ta:anulyutuauludoruunIwugvTu

AvyUUDY Slightly Overweight uovrnvu USDTHB
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