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BlackRock

BLK 1iu:th uvepmlomalumsavnuidoasuduamumsnidonuu ia: IGumsavnulu Mega Forces
aanamsavnulagsougbavIwBrunuaANUIlItusURIWUIUDINUTBLBYOLEaNSTH Boa:roufivNMsIVasuwiugs:uuIAsugNPIKURdIGUdoIton
uKaneU IdianesmwiBousnAlus:a:a10a0av (losing long-term macro anchors) IiCi ngw'umum\)msugﬁo (Immutable economic laws)
goavonawans:numnulauianinadulus:a:dauogoidaaAry ogolsAd ninusliuiAsugnos:a:enov:mamscdldenn msidiloivdosna
vovulauraBoalhisusSmswosaldosnvdianguna:gus:ansnw lae BlackRock (BLK) gbavyuuoviBbuoncodunsweidaviunsounagnss:e:
du (Tactical) BodnowBamuuNndIdoiRsunuiudlduius:e:eno BLK uoblomamsabhumeldamwionadoudonUuesiu 3 5u dbd

prld L msabnuhaouauebamumsnidouu (Investing in the here and now) 1I319:UAcWILILUBUMUIASUZADIA:UTBULNBUKMA IdNQWUIUNTD

IAsuPN® MikNMsIVasullavvovmsmlania:aaranuiduluogpsina dowarhlRiusluuiAsugios:a:dudnouiiuounINnNaNs:a:6n10 AbUUEOALIR

uhrkunmsavnuludunsweidan TaaiduaaraRuansy«

Tﬁm';g '%SK mMsabnumMUNaNbMo:IafigsMWNMYIASURoUHMARAaaaY (Taking risk with no macro anchor) fibidiAsugPTAWUIILUSUIA:MSIVAEUIUAD
LML 00500180 Iidanmwioadounivasululudoauu nduilalomalumsasivbwaaoulnudduiwy (alpha) TduinnanAossunwiuul Taasududeoo

uSHIsWoSaIBLSNUINIU

frrvssll  msapnuRitulsoduindeululnspasghos:a:end (Finding anchors in mega forces) IUIUSTULIASUPADIUS:BENogDIANWILILUUDUED IIci Mega

Al forces gbanunsnasowanouinulalus:a:eno 15U Al dodu AdsidonavnuludunswekSooaarnssunldsuus:Tasulasasy Bodovdamu
WeUUNMsuoD Mega Trend Iha1d Tuncia:ngudunsweioenvindBa IWoUsunagnsmsavnulRaoasuriiumo:aananivasunlaoiu

L,

FOR PUBLIC DISTRIBUTION IN THE U.S., CANADA, LATIN AMERICA, AUSTRIA, GERMAN Y, FRANCE, ITALY, LIECHTENSTEIN, IRELAND, SPAIN, PORTUGUAL, BELGIUM, UK, LUXEMBOURG, SWITZERLAND, NETHERLANDS, NORWAY,
FINLAND, SWEDEN, DENMARK, ISRAEL, SOUTH AFRICA, HONG KONG, SINGAPORE AND AUSTRALIA. FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS IN OTHER PERMITTED COUNTRIES.
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Tanwanwu onnmsivasunlavduuleune a:acnuliitiuoufiwugodu SCBOWEALTH | BlackRock

* Tuodadict 1980 dudbBovanqamsidulan laneoslugavobmsiuianuuAd 1a:Buwom lasmo:oadoudu su1mMsnawvauIsnusu
aonidgiwodamsiduWola:N1s91omulaad douludliuno:iAasugioisulvuBanu mikidodounavnus:a:enolunsiBnasn svawosa
60/40 K30 50/50 s:HIWHRU/as @ 1sHU I1a:10u Passive Investing doulinavnus:a:nawuniBmsworstuniuoldudndnsiasugioidundn

[ J

icifulandoauu USunruitoaisins:nuaaaiwuduoeoiile aoasununouldiiuoudiuTauiandoosgn dowalknanibvovaana la:
Sentiment 1UAguNUavo&1vsoaidd 1a:asivaounvoanandounaonunslan dbuu BLK 30i3od1 dosunuingovlasvasivndndns
Insugionaaav Mikmsidluicairsugiodnsumsdaduloavnuivuidu Tuldiwaowodnciolu

U.S. trade policy uncertainty index, 1985-2025 U.S. economic policy uncertainty index, 1985-2025
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Source: BlackRock Investment Institute, with data from Matteo lacoviello and LSEG Datastream, July 2025.
Note: The Trade Policy Uncertainty (TPU) Index is based on automated text searches of the electronic
archives of seven newspapers. The measure is calculated by counting the monthly frequency of articles
discussing trade policy uncertainty (as a share of the total number of news articles) for each newspaper. The
index is normalized to a value of 100 for a 1% article share.

Source: BlackRock Investment Institute, Economic Policy Uncertainty, with data from LSEG Datastream, July
2025. Note: The line shows the 30-day average of the economic policy uncertainty index. The index automated
text searches of newspaper archives (measuring the frequency of policy-related uncertainty articles), the number
of federal tax code provisions set to expire and disagreement among professional economic forecasters. The
index is normalized with higher values indicating greater uncertainty.

See https://www.policyuncertainty.com/methodology.html for more.
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aanas MALIWBrUMo:RiahegsMwmpiFsygioIBounMAlus:e:endaaad

BlackRock

Tuoda UnavnuawIsndvnu JpdelAsUPNourMA 18U KUNMASPEH 1a:sasiduWoniiatasnw aonideulauienaoandoniudndns Ko

ununovaoaals aso.fiduanaiduran Iddoauu Jodainantidounouriuiead dnmsivasullavulsuaniuitiuou mikMsdaass

aunswes:a:endluauisnlzdsiauldcolu Unavnudouow “Mega Forces” 18U NISpMaas 1o InAlulad Al 1I0unmvidoniku (New regime)

U.S. fiscal balance, 1990-2034
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Forward-looking estimates may not come to pass. Source: Blackrock Investment Institute and Congressional

Budget Office, July 2025. Note: The chart shows U.S. cyclically adjusted federal fiscal balance as a percentage

of GDP, including historical data and CBO projections. Adjustments account for the effects of the economic
cycle, offering a cleaner view of underlying fiscal trends.

= )

Inflation volatility gauged in standard deviation

l-year ralling = 3-year rolling

i

Standard daviation

0 oe T T T T T T
1995 20010 2005 2010 2015 202 2025

Source: BlackRock Investment Institute, U.S. Bureau of Labor Statistics with data from Haver Analytics, June
2025. Notes: The chart shows the rolling standard deviation of month-on-month annualized core services CPI
inflation excluding shelter, calculated over one year and three-year intervals. Standard deviation measures the
dispersion of data points from their average, with a higher value indicating more volatility.
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nOQWUShuNDIFisUgiooamsiUdsunlavulaunavovarsys Tus:a:du | | BlackRock

* 1J31 1UdAQ Make America Great Again D:JpasvpuNMswaanauungvanspd diunouilussomuviAsygnodu Jdosrianmiklaiuisn
Iasunvavldognosoaidolus:a:au uru:n goidcooewoinmsus:mauiasmsmsthidhiudulaalon AIfUMBOOSINGOUIN IIcdoadodria
rovlsaumu riikmsiosoimsmidiuslduinivds:aumsuniingamenaaan Tasfunscigiu BLK ma msuidiiadsndlanognsio 10% ia:
mMaMBUIGIawAUdU o8Ns10 30% Ilicims Decoupling nuui@usuiuulaasnifium@aoio 100-200% Uu BLK wovaldundulula
IWaKnsSpe DUrVBIaua:wanuiaqalsoso cddgvanuisnonsalsedosunyBnuiinuqacioltion 10ovon tnavnucosid lasraw:suinsnaio
(IBU t9YU 1a: Du) FoBoAUNSWEAKSPH 15U WUSUAS KU lla:0domd dblu ansge SoiwBrudodnaduulauisnisndblumsiwus:auuon
hlansstu: Iws:s10udovavaAcLGDQadSUNUNDlan Tugu:Inavs:auNUUoLSIUIAEHSTH

Law 1: Sustaining debt needs foreign funding Law 2: Supply chains can’t be rewired quickly
Ownership of U.S. Treasuries, 200-2025 China share of U.S. imports vs. value of China imports, 2024
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HForeign Dromestsc Imiparts relative to U 5. domestic production
Source: BlackRock Investment Institute, U.S. Bureau of Economic Analysis, Historical Statistics of the United Source: BlackRock Investment Institute, U.S. Census Bureau, with data from Haver Analytics, July 2025. Note:
States, with data from Haver Analytics, July 2025. Note: The chart shows the effective rate of tariffs on U.S. The chart shows the value of China’s imports relative to U.S. production (horizontal axis) vs. the share of China

imports and the dot shows our estimates of the effective tariff rate in different scenarios. in total imports for that sector (vertical axis), as of 2024. Highlighted sectors are those with either outlying value

or share of trade, or both. The dot for “Manufacturing” is the average of all U.S. manufacturing sectors.
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Tomalumsasowaceuinugouwu (alpha) Gundu CBOWEALTH | BlackRock

* BLK 13931 TannmsavnurdoiwBrynuno:niatiasmwiBburnnialus:a:a1oaaav lasaarainoiusoulkola:wuwouuinduciodlorndo
Joyalrie ogvlsid ninusldus:a:enodiuurnna owliawisnwowildidun icdwadnssuaalalus:a:au naugnitkuadosngw ugiu
NLIASUPRPNBaRULINIU (IBU JodrarovTsaumu) MIKJoSawWuUIUDSLISUNaULIITUTDDEdUINGOUOAIa

* mv BLK Uond1 aarandmsns:oadovopwaaouinugd 10ulomalumsasiowaaouinuaouiwuy (alpha) Taswusi@oidt 2020-2025
woamsnovnuiu Top quartile @wWsnaswwaaouINUAIUIWUIAUINTU DINNISUSKISADUIAEDUKNAILUIBOSN MMUNa1®Mo:aaian

IUASULUOLOENDSIaISD BoBosaoNg IUODAd1 NsSOUNISALNUILUIMAT NIUUUSKISIUU passive K80 WowaJodsurnmalbiweaowo
uru:i A0WEISPIuMsas1d alpha TugAliduoENUMSUSHISIUU active ANW:MSIAONKUSIBAD I1a:AUEWSOTUNMSUSUCD

Three-year excess returns of U.S. equity fund managers, 2010-2025

NGooW
9 2
o g

'_I.
(=]
g

Excess return

D%

-1%%
2010-2019 2020-2025 2010-2019 2020-2025

Top quartile Median
m Factor exposure =HAlpha = Total excess return

Source: BlackRock Investment Institute, with data from eVestment and LSEG Datastream, July 2025. Notes: The chart compares the rolling
three-year average excess return (into alpha and factor contribution) between 2010-2019 and 2020-2025 - excluding January-June 2020 for
both top-quartile and median quartile U.S. large cap equity managers in the eVestment universe. We use regression analysis to estimate the
relationship between alpha-seeking manager performance and market conditions. Regression analysis is backwards-looking and is only an
estimate of the relationship. The future relationship may differ.
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msapnunitduisoduindeululnsoasos:a:eno (Mega forces)

* 1w Al 2dUlBinAlulaginudnciolu id BLK uob wans:nunviAsugioon Al googlusonisudu Bobmsivasuwiugan Al asouaguavid
msweuwuluiaa Msasviasvaswvwuiu 1a:msiBounsvs:auovdns Tasnda:wasoomsu Al 1UTE mikinalomamsavnulkiiukans
Ngu IsU Semiconductors, Data Center lla: Software SOUT® Energy infrastructure BoB08SODSUADIUAODMSWADDIUNGOUINUOD Al

* uononinalulad Al 185 8nKld Mega Force Ridusaduul Ao msiwuduyovvuldovriuds:na TagiawrTuus:inAauiBn NATO na:gisu
Taanimsidohadonand 9:a$1v1senadumpvNIsAdD IiduuMmsavnu goavasvlomadnsumsAaidonRuninaonu Defense dbUU BLK
30 Overweight RUNgu Defense AlASUUS:TasUDINMISIVASUWILIBLIASLASIDAINATUDINALTAITONONTSPMEAS

Energy and Al-related capital spending, 2022-2030 Defense spending, 1960-2027
5 %0
i Estimatas
23,547
$3.337T
$3.06T o
E %F A%
% ; Current 2% target
= J_E Iy mmmmemEmEmms s s e ————
1 %
2022 2025 2028 2030 0% v . v v v v '
1 D 1870 1940 1990 LN 2010 2020
mEnergy W Artificial intelligence ——— Germany MNATO-EU

Forward looking estimates may not come to pass. Source: BlackRock Investment Institute, Reuters and
Aladdin Sustainability Analytics, with |IEA data, April 2025. Note: The bars show the estimated breakdown of

capital investment needs - both from supply and demand-based estimates. 2022 data is from the IEA.
BlackRock estimates start in 2025.

™ ()

Forward looking estimates may not come to pass. Source: BlackRock Investment Institute, NATO, World Bank,
European Commission, July 2025. Note: The solid lines show the defense spending as a share of GDP for

Germany and European NATO countries. The dotted lines assume current plans to boost defense spending are
realized.

.
—_
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Tomaagowacouinuwhunsavnuasiansktivovelsu AimsTanouidgoAidu CRLIWENLTH: | PRcaioek

* IJISHNAAUIBUIWOBIASI9DINMBUNITNEKSPH Da1naduluansys Idus:InAdURTauMBLIdNansgs TIudTUUIwWBJISDNadUIDURNA9AS1D
BoD:NadU bond yield 1a:wulomalumsasiowaaouinu drsuasianskius:nAduniuiBansge uonond BLK AmasunAmsnatonalan
Bosoufiv ECB AwBruriudasimsiaulana na:isbnaduibuiwonaaan owaiuisnaaaonilaaviddoudivnia:uinna Fed

* udltudbna1d aswlomansavnus:e:au wiumsavnuasiaiskiuonansye lagiawrTuglisu nowusuas la:Rudionsu IG Ia:a1nsu
Unavnuansge BLK 1u:Uhkavnuasiaisktiuonansge AoUANUMSUanWIAEnANdU 1dooon dldwaasuinuiwuiduoindoutidos

Policy rates of Fed vs. ECB Government bond and credit yields, June 2025

& ECB Fad u Yield Extra yleld from currency hedging
L]

Euwropsan high yield

s high yiald

)

Credit
Eurapean investment grade
z 8 U5, investment grade
§
= ;
¥ 3 Italy
2 France
T . Spain
E 2 LO-ymar
; gowiErrimeEt lapan
2 bonds Garmany
bl LUK
] us
_] L 2% 4% 6% A%
-1 Yigld
2022 2023 2024 2025 The figures shown relate to past performance. Past performance is not a reliable indicator of current or future
results. Index performance returns do not reflect any management fees, transaction costs or expenses. Indices
Sources: BlackRock, Federal Reserve fed funds rate and European Central Bank (ECB) deposit facility are unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute with data
announcement rate, as of May 15, 2025. Index performance is for illustrative purposes only. Index from LSEG Datastream, July 2025. Note: The bars show government bond and credit yields. The “extra yield
performance does not reflect any management fees, transaction costs or expenses. from currency hedging” is proxied as the difference between the policy rates of the U.S. and each country. Index

proxies include: ICE BofA Euro High Yield Index for European high yield, Bloomberg U.S. Corporate High Yield
USD for U.S. high yield, Bloomberg Pan-European Aggregate: Corporate EUR for European investment grade,
Bloomberg U.S. Corporate Investment Grade USD for U.S. investment grade.

[ T T T ] lonahstvardulagsunmsinewclise s10a (UKIsU) 12




asashl EM local currency fs:dU real yield Aigo dorlAlnowuhauloavnu SCBOWEALTH | BlackRock

I Fed JnuolduaaaoniUe icoasiaonides:a:end owawsniwuduco Tasdannaoin 1) Buwoansgs nNogjiktionsudhkuaduiwe
dolliovenounu 2) aunmuwusUasansge NIWUIU aoasurius:auklina:n1sunaqanmsadbniwudu lla: 3) aUavAwusUasansgs Naaav
MUUS:ENSMWIOLWUSUNSA819N508JoDAUAIIUIASDDINADIUWUWOU Tdaaan

BLK Iduns:onanouidan la:mlomaavnuasiaiskinolan 18u asiaiskl EM local currency AIROOSIWAQADUINUINADSD (real yield) 0
15U asasktan@uoiusn g 2 U 1K real yield N9 4.5% uononl credit spread TUldiauunikdounuasiaskl EM local currency

Performance of U.S. vs. international bonds since Fed's Sept rate cut

@ Giobal Agg (ax-LIS) LIS Agg
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Sources: BlackRock, Bloomberg U.S. Aggregate Bond Index, Global Aggregate ex-U.S. 10% Issuer Cap
Total Return Index Hedged, performance from September 24, 2024 to May 15, 2025. Index performance is
for illustrative purposes only. Index performance does not reflect any management fees, transaction costs
or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does
not guarantee future results.

R R AT

Two-year real government bond yields, 2012-2025

B%o

6%

&=
L=
T
_";l_
25h
050
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2012 2014 2016 2018 2020 2022 2024
= Latin America EME#fA =—Asiaex. China

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future
results.. Source: BlackRock Investment Institute, BlackRock Global Fixed Income, with data from Bloomberg, July
2025. Note: Real yields are calculated by subtracting our estimate of long-term inflation expectations, based on
market data, from the two-year nominal yield for each country. We take a weighted average of each country’s
yields within each region to broadly represent the JP Morgan GBI-EM local-currency bond index. The data
reflects some modifications, like the exclusion of China and Turkey, and including Korea.

.
—_
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BLK gbiu:thavnudunsweiidao (risk on) Tagigbsou asasnu vinndt ashashi SCEBOWEALTH | BtackRock

* BLK &b overweight Ruansps 1000 nNngu Tech Agoiduwuiaaia 1a:01n Al ABdaduindou productivity Taand valuation &oao ci EPS
growth §bsopsu dourugisu uov Neutral ciiiuidonavnu Taaiaw:ngu Defense Infrastructure I1a: Financials MU valuation AUnaul»
Ia:puqanidoinso Mol ngu Banks Jouaanidvinsonaiuoda la:ooldus:lasumn ECB aaaonie mMmMEuidnansys 5ogaqibuiwo

BLK iduwusUasglsunnnananspe 1ag overweight asaisi duration  dufivnad 10ovon 1K yield go na:lasuwans:nusina rvin
Yield IWUTU (duration risk ¢) Tuyru:A underweight as1a1siid duration €19 MWA term premium €0 room USuWududo Taaiawa:u

usunns:aunisguanslaniwudu

Ratio of European vs. U.S. equity total returns
1.1

-3

L]

=
=

Hatio (2000 =
=]

G
0.5

A T
2001 205 2005 2013 2017 2021 FiiFL

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future
results. Index performance returns do not reflect any management fees, transaction costs or expenses. Indices
are unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute, with data
from LSEG Datastream, July 2025. Note: The chart shows the ratio of total returns in local currency for the Stoxx
600 over the S&P 500, with shaded areas highlighting instances where the Stoxx 600 outperformed the S&P 500
by more than 5% over a three- to six-month period.

[

A kAT |

U.S. and German 10-year term premium, 2000-2025

4%

O,
2% BlackRock

4 WM /\A S
;

L. _' L

Yiald

P
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LS. Germany

Forward-looking estimates may not come to pass. The chart shows the historic term premium for the U.S. and
Germany. Term premium is defined as the compensation investors demand for the risk of holding long-term
bonds. Our historic estimates of term premium are based on our own implementation of the Adrian, Crump and
Moench (2013) “ACM” model. The ACM model is an arbitrage-free affine term structure model that provides an
approach for extracting term premia from Treasury yields, described in detail here: Pricing the Term Structure
with Linear Regressions - FEDERAL RESERVE BANK of NEW YORK (newyorkfed.org). Our future estimates
represent a five-year view embedded in the yield curve forecasts behind our capital market assumptions.

.
—_
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sasmsidulaveviAsugnoarnsge Diuoluus:aodalull itumsavnulufuuunalnndidnumweo

* BLK DyuuoviBouoncewaus:noumsaigavovusunoan:idau iiiudldumsidulanviasugnoansgs madiv:s:aodoaviuti BoAada
GDP 2025F uino:@ulawen 1.4%YoY laadist Citi Economic Surprise Tuidou D.8. évoglus:duiaau Tuyru:i Fed UsSuaamanmsnims
IauTaNvIASYPNDAL Ia:USUIWUUS:UrUNISIBUIWOlUIGoU T.8. AWIUWY BY BLK Uovd Fed o:USUaaaoniJaiweD 100 bps 9INs:GU
JooUuUlUDURvaAUT 2027

* amwinadouniAsugioliludliuBs:aodAUANRUSasI1aoNITeNgbotlus:augp 1TulsbnaducdowansulinuyovbRudunaldn (Small  Cap)
dbdu 1dunagns “avnuiuiuacumwap” TaglknowaArynuRuuunalknd (Large Cap) 10UKdn BoidaousoulkodolAsypioloandn

Still-high rates more punitive for small caps Tough environment for small cap profitability
Debt by maturity (excluding Financials)1 5 .
Yo unprofitable companies, 2005-2025< S&P 500
6% 10 % Russell 2000

95%a
32%o
90%a
Floating

a85%

Fixxed with maturity BO%: Large caps have remalned reslllent:
in 2025-2027 95% are profitable today
T5%a

B Fixed with maturity
im 2028+

TO%a
B5%a
el%a

Only 55% of small caps are
5% profitable today ~half vs. 2012

el DSRS0 2005 2008 2011 2014 2017

1: Source: Bloomberg, Goldman Sachs Global Investment Research. As of 5/16/2025. 2: Source: Bloomberg, unprofitable as represented by net income, with 2005-2024 as based on FY net income, 2025
as based on TTM. As of 5/20/2025.
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BlackRock

BLK nu:thmsmdeyaidoanansunagnsmsaonu (Granular Approach) IWoaanoWIdgns:auunmaA

BLK nu:thnagnsmsusmswosaiBvanius:dusienguaaainnssukdosianguus:ina TaslknoiudAruniu Mega Force Boidudodaduindou
wacoulnulus:g:e1onidnowgvdiu TuusunnaoWIdevius:duurNIA (Macro Risk) 10udodanaduciomsidulavovaararkulagsou abudu un

avnunasiknoudArriuMsAaidonlomaavnuiawi:ngu la:usunagnsikaoasunusimiia:AoumMaKdIdyovaana
Annualized S&P 500 returns, 2010-2025

255 @ Capturing sectoral changes 13% 1% i 13.8%:
Capturing reglonal changes Lk
e 01 E-2025

Hypothetical returns from sectoral and regional shifts

208 sssses 2005-2015
1 10%
c 15%
2 5
i 109 o)
& = 4
LE :.l.'.l,::h
ok -
Hf_,._,..—-'-—
e
|:F..-: - T T L] 1
0%
T bAarkat cap- Equal-weighted Market cap- Equal-weighted
o 10 20 30 30 weighted weighted
Juarters
Fuarter 2010-2019 2020-2025

The figures shown relate to simulated past performance. Past performance is not a reliable indicator of current or future results.

Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one

cannot invest directly in an index. Source: BlackRock Investment Institute with data from LSEG Datastream, April 2025. Note: The
chart shows the excess returns over the MSCI All-Country World Index (ACWI) for a hypothetical strategy that uses the sectoral
and regional market shares in the MSCI ACWI at the end of each period as the starting allocation point. The strategy picks the
sector weights at the end of each period and pairs them with the historic returns from that period to generate the hypothetical
returns for this strategy. The difference between these hypothetical returns and the MSCI ACWI returns is the excess return. This

strategy is replicated for regions, using the 5-6 biggest regions in the MSCI ACWI. This analysis uses historical returns and has

been conducted with the benefit of hindsight. Future returns may vary and these results may not be the same other asset classes.

It does not consider potential transaction costs that may detract from returns. It also does not represent an actual portfolio and is

shown for illustrative purposes only.

R kAT |

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future
results. Index performance returns do not reflect any management fees, transaction costs or expenses. Indices
are unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute with data from
Bloomberg, May 2025. Note: The chart shows the annualized total return of the S&P 500 Index and the S&P 500
equal-weighted index across 2010-2019 and 2020-2025

— °
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BLK nu:uhimlemansavnulunguildsuus:lasuon Al

* BLK nu:ihmlomalungunlasuus:Tastionnmsidulagovinalulad Al Taaiawr:nguaisiscyuina (Utilities) Boidnisnatodo Al Tumisus:su
waus:noumsunnaAladsuvoousuniudist S&P 500 ogdBaPU &:rouivAIAoPMSWADLIURIWLTUDINMSIEDIU Al ALIDINMS
YENadUoLNgU Data Centers uonoINT KUNGUMSIBU (Financials) Tuglsu Dyamnunauloidoliaunuussniunguidaonuyovansy«

Mentions of Al in Q1 2025 earnings calls (S&P 500) Ratio of European financials over U.S. financials
Electric utilities 12
11
b - utifities
1
||
Ga utilities oo
=
]
Renswable slectricity 2 08 *J\w
0.7 "LJ‘V\’V\J Lﬂ
Independent power producers
o0&
S&P 300 average o5 H
0 i 2 | O Y T T T T T
3 ik ' h |
Thoissatud iatitions 2013 2015 2017 2019 2021 2023 2025
i REUUrT 0N SQuiTY Price to boak
Indices are unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute, The figures shown relate to past performance. Past performance is not a reliable indicator of current or future
with data from CaplQ, July 2025. Notes: The bars show how often Al was mentioned by various U.S. large results. Index performance returns do not reflect any management fees, transaction costs or expenses. Indices
cap utility companies, proxied by the MSCI USA Utilities index, in their Q1 2025 earnings calls. are unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute, MSCI, with

data from Bloomberg, July 2025. Note: The lines show the ratio of the return on equity and price to book of
European financial companies over U.S. financial companies. A ratio of one means equal performance between
the Europe and U.S., greater than one means European financials are outperforming and less than one means

U.S. financials are outperforming. Index proxies used: MSCI Europe Financials Index, MSCI US Financials.
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IDAUADoAISED De-dollarization IciiSuaoaans aso. doiioilulahdnuevs:uumsidulan

N31 90% vovssnssullaniuasuibuasicvds:nandlan godibuaoaans aseo. INeodod SnddBIaoE1® NUAISOLS:HIDUS:INA I1a:
5SNSSUBS:IDU WU dadouvevibuaoaans aso souosnus:uicu 50% BogbiioiJudounuvngongalulan

131 NSNS:D18AUIAELDINNISTIONSODIBUDaaIs aso. 1aInadudsy 18U TMsiBiduanagls TnsiBiduanarssuuinduiudoanaw
NSANS:HIDUAUDNIBEU 1a:Dunua:dusonnald Idgoiduweavnmsivasundavivuaogibufogiu TulsnisivasundaviBolasnasio

Share of global reserves, 1947-2024

Share of major currencies in global transactions
100%:

FX transactions

International debt T5%

Global paymernts

Share

FX resarves

Trade invalces
25%:

Imtarnational
loans

i

50%; e 100% 0%
Cuirmaniy gl 1947 1957 1967 1977 1987 1997 2007 2017

0% 25%0

=UsSD BEUR CHY = U5, dollar British pound sterling ¥ Euro/Deutschemark Other
Source: BlackRock Investment Institute, with data from the Bank for International Settlements (BIS), July Source: BlackRock Investment Institute, Eichengreen, Mehl and Chitu (2016, 2017), Eichengreen and Flandreau
2025. Note: The chart shows the share of major currencies in global transactions including the U.S. dollar (2009). Note: The bars show the share of global reserves by currency. Data use the German deutschemark for
(USD), the euro (EUR), the Chinese yuan (CNY) also known as the renminbi (RMB). euros pre-1999. Other currencies include Japanese yen, French francs, Chinese yuan/renminbi.
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IPuaoaans aso. nusliusouius:a:natd yru:R NOLANEINSNBIEAQANUWUWIUYOLWOSA SCBOWEALTH | BlackRock

IJIduQoaals aso. o:aovidunuINIBLIASLASIL Id BLK 18U3Y nisniusow 2 UAWIULN 1Buaoaals dso. 1doAmuininulu 1ideifsunu
Jodawugnududnswanoulinu (yvield spread) dorifhdlonmanaoaans ase. doumaveoswaoaibufosiu Tusoo 6-12 1Goudonin

uonoINT MSNAINAUWUSS:KIORUNUWUSUAS TJoouu naraiduuon fivuonuiniuuioson dowalRluaniunisadi risk-off NbRUIA:
wusUas ancabwsouriu 1a:mikmsdawosanuu 60/40 GUs:AnsNMwaaad dbuu BLK Fouov novA awisngnididuindoviodovriu
ADUWUWDUIIAIDUIWO SOUND Funsweuonaana (private market) awuisnsosasowacouinuiiuidduwusnuaana (public market)

U.S. dollar index & U.S. Treasury yield spreads

150 ]
1) it
130 | 3

I ndex
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e
-
(] ret B
syumod afiejuadieg

an \y :

a0 -2
T s T T . T T 3
1873 1983 1993 2003 2013 2023

— Real trade-weighted U.S. dollar index
Ten-year bond yield spread (right)

The figures shown relate to past performance. Past performance is not a reliable indicator of current or
future results. Index performance returns do not reflect any management fees, transaction costs or
expenses. Indices are unmanaged and one cannot invest directly in an index. Source: BlackRock Investment
Institute, U.S. Federal Reserve, with data from Haver Analytics and LSEG Datastream, July 2025.

Notes: The chart shows the real trade-weighted U.S. dollar index constructed by the U.S. Federal Reserve
and the spread of 10-year U.S.Treasury yields over a basket of 10-year government bond yields for major
trading partners, weighted by trade.

(

M R .

Monthly returns during typical & elevated volatility

2%
1.1%
B 1% 0.7T%
2
E 0. 3%0
= D.1%s
c 0%
a
E
=
—
b=
il
= =1%
=2.0%
-
Tymical® volatilty Elevatad volatility

u Gold S&P 500 ®mUS. Treasuries

The figures shown relate to point in time historical index performance. The figures do not represent any portfolio
strategy or investment product. Past performance is not a reliable indicator of current or future results. Index
performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged
and one cannot invest directly in an index. Source: Source: BlackRock Investment Institute, with data from LSEG
Datastream, July 2025. Note: The bars show monthly returns of gold, the S&P 500 and 10-year U.S. Treasuries
during period of “typical” and elevated volatility. “Elevated” volatility is defined as when the rolling three-month
realized volatility of daily S&P 500 returns is above the 75th percentile of all observations, going back to 1990.
Other periods are classed as “typical” volatility.

.
—_
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Tomalumsavnu Private Credit MunaowWouulnmMsyoomMss:aunu

Private Credit laglaw:nsUaoaduisolasaspoininavnugnassiolasiiiwiusunas (Direct Lending) Mavidiuiaognnsoaido d1nsu
Jodsnannwandumsiaula Ao nincuzdiubunovnuiidunaa miksunmsidauisnlaosduiolduiniiinaos nidlomalaosduliso
AOACUNIWED abwalr Private Lenders 1910unuinuindu Tagiausibunuigiangundl a:dwacouinuiuhaulansuinabnu

uon® Nl UsYnanspe Nidulaad Suouwin Diudlduasiuaala private uudu la:s5:a9msoon IPO BoriKyaANIvIASYPNDDIUOU
uniNaduuonaaianannswe la:aowali AUM aaa private debt IWuduogosoaido na:diudluuidulagoosivcolitovlus:e:e1

Average U.S. company age at initial public offering

Private debt assets under management, 2010-2029
15

$30

Pregin
estimates

525
11

10 $2.0

Ape

515

Trillions (USD)

$1.0

2010 2015 2020 2025
2004 2014 2024 = Morth America Europe B Asia-Pacific Rest of world
Source: BlackRock Investment Institute, University of Florida, with data from Jay R. Ritter, July 2025. Note:

Forward looking estimates may not come to pass.. Source: BlackRock Investment Institute, with data from Preqin,
The bars show the median age when companies launch initial public offerings.

July 2025. Note: The bars show the assets under management in private debt funds, excluding Chinese yuan
denominated funds
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lomalumsaonu Private Infrastructure TuBUMsaonu Mega Forces

BLK wovdlasvaswwugnuiduntviusumsavnuiitalomalAidnivmsi@ulain Mega Forces D1N1UDILUUNMSNS:DN8GUODKODIES

aumunalan msidulagon Al 1a:A21UAODMSWADDIURIWLIU BoSguananaus:INADs:auklay IwBrudodnalumsavnulagasoiu

Tnsvasowugu SdudovowowiidunuoinMAaoNsuLINIU MIKIAsvas WU ududunswanvmsBunuiBluMss:aunus:e:e1o

Taswovsns:iaduaanundyodIASLASIOWUTNIUAIISOUNTODWOSADINAIUWUWIUYODSOSIBUIWOIA

Global infrastructure deal value by sector, 2010-2025
100%

7o Logkstics
Transport - Other
-
a2
T
=
" :
o 30% Energy - Oifwr
B
@
=
4
&N
25%
Telscommunications
e
2010 2015 2010 2015 2020 2025

Source: BlackRock Investment Institute, with data from Preqin, July 2025. Note: The chart shows the share

of global infrastructure deal value (measured in billions, USD) by sector. Telecommunications includes data

centers.

0 R

EV/EBITDA ratio

15x

100

Public equity and private

12.5x

infrastructure valuations

Private infrastructure Listed infrastructure Global stocks

.
—_

[onaisuva

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Index
performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one
cannot invest directly in an index. Source: BlackRock Investment Institute, with data from Bloomberg and GLIO, July 2025.
Data is as of 31 December 2024. Index proxies used: FTSE DevCore Infra 50/50 for listed infrastructure, GLIO data for

Private infrastructure and MSCI All-Country World Index for global stocks.
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— aaranuarnsy« SCEOWEALTH | BlackRock

® Us:susud Trump avuiusivovuus:uinu One Big Beautiful Bill US federal debt was unsustainable even before OBBBA
(OBBBA) 00IBU 3.4 duduaoaals aso. lagsvidsiga:daa 15u

200%

o YgngogMsaadns MBuAnasssuaiinos 7/ venglkinsaa

150
mauasaua: $2,500 0oU 2028 / MisgnidumEshaldonAiy Projoctad
la:ANaovIoaN / IWUKnaangoumsuasy (SALT) 10u $40,000 /
vgnainsaainssiouunaidn 1a:xnAEseIGududsunui / WU =
' ' ' - — - — - ,—//\/ & Ratis of federal dedsl Pkl by Thes paablic: fo GOP
AaargoukuEIKIOuNos / IWUNMsanidumemsikia:usan B
10u $15 dwuciouana / AvMBIdUldGAUARAN 21% / dadavu e

UUAUIUAY la:MSUbAUTBNNKUNBASODAUINITODWANNKIE

o A0aavuU Medicaid av $1 duadu / aavulaspbNIsBogIndodu : 2 &
oI1Ms (SNAP) / aainsdawdbmua:ona souiv aamslKidunu

T L] T T
01 ITHE 2001 2024 21135 2045 2055

Source: CBO's Long-Term Budget Outlook (March 2025), SCB CIO

o Iusouuhasy 899 ATITNIAUMBUNavNUYINUS:INANIAUNBUSYN
' Consensus forecasts

ansgs ogholuillusssy / IWUIWaUKTaNSISCU: $5 & udu 35%
* IANUNSSUMSBOSUWABOUMUDUUS:UNUUODSUIANA10EHST MR e oY Conearmus foracest
(CRFB) mMas® OBBBA DiIudlUuuwumsuiaqamsnabdns1o $3 zz;
dudu Tus:e: 10 U idnlansistu:o:wuonJooUun 100% cio 150
GDP 10u 130% malul 2034 1ici SCB CIO wov $10o9 NSoUMSs ok
aomeiduldia:mswuidshe d:808ruUTuIbUAUNSIAUTOUOD GDP -
anspe Tus:e:naiv Us:nounu Msiviasy 899 Idngnnoaoonmin 3024 4024 102 202 3025 4025 1026 2026 3Q% 4026
S109 O1DBOTAQISLUNYYOLCNLBIAUUFUNSWEIdNaaoaaNs aso. Source: Bloomberg (data as of 11 July 2025), SCB CIO

.
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s

— Cla']qﬁ'uahs"ggl alBOVWEALIH BlackRock
° w13 ] x 3 St ]"- ~ ]' = Awaiting results from the liberation quarter
SCB CIO Us:adu EPS UUUODCI&'\CIHUGHSQ“I gouludiuuiauiaaq S&P 500 . .
) ' ) ~ earnings estimates usually fall toward the end of a quarter
o 1) ADIIFSDUIaLUOL GDP dnsy< Naaav KavwanisivsmMm Q22025 -~ 202% Q42024 032024 Q22024 012024
AMAUSUoONUG US:NouiU  AUANAKIDASN ansge  D:ussq
JoanavmvMmsAiuUs:nAdioy  MiBMouudnoafiuludun 1
a.a. Ildao n1a: 2) AowAUKuMsULAUTESIDNMSAdD NsouMs
aadastEdulduana IWUKNaakgoumBd la:wumsisone ol
Consensus AQ EPS U 2025 1a:U 2026 d:0enadd 7%YoY la: '
14%YoY aualdu &ou EPS Tu 2Q2025 Consensus 1UldmMaKdb X
msIAuianao (AMan 3%YoY) la:ngoausuaaus:uirumsddiay T L TR R
2Q2025 TOEJIOW’]:C‘]:D"C]IIC]“OU J.8. US:ﬂOUI’TU I\Suqoaa’ls’ aso ﬁ Source: Bloomberg Earnings Estimates Graphs (data as of 8 July 2025), SCB CIO
laglnagsouravuniuson 2Q2025 domlk UTOﬂ'\ﬁQ\'Jﬁ EPS u Nvidia’s marginal revolution
- - The company's profit margin is reducing, but still phenomenal
202025 '\'):OOHU'TCIHQ'\nCIa'\Qﬂ'TCﬂO A Bhvidia Appic Mhicrasalt S&P 500 Information Technology SEP BO0

* dw Valuation aanay Giuslduldondavdonaoulundueuulawne
[ — - [
msManspd Nwhuagogaluidd la:dlomaaaad KinNsiosm
S:HIWaKSPH-AM Auntndu la:onTuIvudy EPS Addu 1391 Fwd
P/E aanast NinsaaondiAiads 5 U 1a: UST vyield oeno Niden
IWUZU DINAUADIAAIUMSAAD D:D1aMSIWUZUYoD P/E fiau

* SCB CIO nu:thaaaruansys Tuwesanan na:iu:tn Nasdaq 100
Ia-iungu Tech Tan MIJuBU Al Tuwesaiasu onns:ia Al fD:508 8 ATy, R P50 8.0 JEL ey T K FOs £ I
KuuAnamMwmsiulavovmls doandovnu BLK Ndb Overweight Source: Bloomberg (data as of 10 July 2025), SCB CIO
uuaa1aRUaKSPH aiduaonu Mega Forces Bosoufivsuns:ia Al

.
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@ aanaruelsu

* SCB CIO wovduudliumsivsoyMsmansy-glsunddudowauon

doaanalus:a:du  lasglsuisviosouwoussadoanaviudnsiNGh
10% nciauoliansgs  anavlumsaamslunguocaainnssuin
anny  1BU Msaanmidsnaudoin 25% la:Meinan-oauitiauon
50% soufiv  1BansovinocnMsuinidniuulaoaMmBIWUIAUEIKSU
wwaaglsunoguluansyge  BonowAuktwovMsiDs»UD:10u
JodedArydomswucdvovmamsavoongisuia:msaonu i
Kndoanavinadulunumeludun 1 &.a. D:rMIKMBUNIToLEUM
dooonuovglsundy 70% IWUTUDIN 10% 10U 50% BODESDISD
nadudomsid@ulamviAsugiovovglsy Mol ECB  1dusuaa
mamsnd GDP Ulavindo 1.1% 9nidu 1.5% dinwans:nuoin
UIasMsMEuIi

aanas Us:0udn mnglsuawsnsnuns:aumauinidnidn 10% EPS
gopdisl STOXX 600 Tnudlduidulan 2% Tul 2025 muAa la:
010UMIUGMSUSUWUUSIIUMS  KINWaMSIDSDIMSAN00NIN
dndnAa egwlisimu mndastmegnusuduilu 50% EPS uvov
Aistiondradaio 4% Tull  Tae Consensus &:riounduAAKID
domsi@ulavovmilsaaniaiulu 2Q2025 Aoudioen TasAmade:
iaula -2% 0D 0%YoY Dnwans:nudiunBnddomamsapoon
la:msidoAwovAdugisifauriuaoaals aso. Navwaauciorls
yovusSunoan:Uau

BlackRock

Transatlantic Pressure Points
The EU is seeking to avoid higher tariff rates on key sectors

B El exports to the US @ US axports to the EU

1 il
Medicinal and pharmaceutical products e $1296 billior

676
Cars and car paris
167

73

Steel, ron and aluminum products EE

. 96
Alcoholic beverages 5

Source: Eurostat, US Department of Commerce, Bloomberg (data as 2024), SCB CIO

European Earning Momentum Fades
Negative earnings revisions gather pace as overall picture remains positive

L AT 2 IR1] ESipaca Firpess &00 @ -1 fpnegr sarmdegs (L1101
| .2

\"" ”mﬂll“mplv T ""'I|“ U8

: "'\-\._\_ |
N [~

Mar Jun Sep Cec Har Jumi
24 2Z5

ECE
AT

1

A=

=

Index pc-*r'-s.
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Source: Citigroup, Bloomberg (data as 7 July 2025), SCB CIO
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@ aanaruelsu

SCB CIO wobvdIsbruuyoLulsuIgMsIiBuDINMSUSUAQdaN
aoniJeunD:15Ua0aviuBopASOHUHAD KALOOSDUIWOIIQ:S:QU
IKWU8oL ECB A 2% lagistAmadn ECB uo:avaonidsaiuidou
N.A. IWOSOQWaMSIDSDINIOMSANLND:BAIPUIUTUBIDASOUKAD

1SIWOD3N  UTgUIgMSAALOINMISISDIWUSIEPIEMASY  U:0u
JgodauondolAsupno  a:  mislus:a:enovovgisy  Tagoinwa
d1sovyob S&P Global Us:idou 0.8, s:yo mAonsulu
lgOSUU A1Q3Y SSADDUENEARIUBOL 12 1Goudortnosn 21%
iJus:dugogaduddicidou n.w. 2022 Tagliwun:IwWUNSavnu
Abludiu CAPEX 11a: R&D  &:rioumsWudmyopmsabnuyob
maonsu Tasmsidoemaldlnsonis NGEU (NextGenEU loans)
MavISoAdIUlUNGU  Eurozone periphery  UoNIKTODINUSINFA
HanogvIgoSUU

fvnJo aanaRuglsud:usudoduognvlaaidulusop 1H2025 ced
U Valuation Discount IR8unuaanaRuansge ognus:uinu 35%
lagiswovan Valuation 1a: EPS yovaararuglisu Uno:aiisn
usudowuduldlus:s:end  91nMsUfsUTASHASIDNIDIASUFND
nbd SCB CIO gonu:unidhavnus:a:enoluaarakugisiuuwosa
Kan uru:A BLK goAvyuuopmsavnuidu Neutral

BlackRock

German business confidence recovers, boosting investment outlook

Germany Business Activity expectations
56 et Balanee
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Source: S&P Global PMI.

European stocks trade at 35% discount to their US peers

R o
OOE] 3/d pIeMId

ey

2020 izl 2022 roar] 2024 2025
Source: Bloomberg (data as of 11 July 2025), SCB CIO
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® | aararurduu

* wamsidonAabamavido 20 n.A. wssAsSoUSHUIa (LDP/Komeito)

arvidaidavdouiniuame« Tagld 47 Aub dowalRsiuounuboEn
122 AU (DnnouidonAdbn 141 AuUb) Tudoincuridsvdouni
oghoUog 125 AUL douwssAWAEAU DPP S1udunuLIWLZULIN
9N 9 Wu 22 AUL douwssAwhgAukdn CDP  Aubluld
IUAsuIUavogn 38 AUD AuwssAWAEAIU JIP $IUoURUDIWLDIN
18 10u 19 AUD

SCB CIO Us:idu Iiwssasouilusgunaidandiolios noluamaio
Ia:amao  ddlomacmnlus:a:au  D:0msIvasudounens  Ishiba
dountvIwolknsiosoiuansys goincucoltion Jru:i wssa
soudiludovsouiionuupwssawramu TaanuoiOu 2 nscd dol

nsfdn 1 wssAsSouspua duidonu DPP AulaunaaamBusing
K80 5% DUADDINDSLDIWUTUIUUEDEU Ia:TBIKapNUPINMS
oon JGBs sounb Kuu BoJ T3ulsunemsibuwounans Taswan
MU 0K yield doduacad douddendWUdU ucu:N Idulgu
SOUM DINAALIAIUEIMSAAD la:0a1aRUgUUNSLAD-IWUTU

nsdn 2 wssAsSousSguNa duido JIP Adwuanidumdoims 2 U
loawosigldm@ (IWlsmsoon JGBs) naluidmidoulauianisidu
50 dbUu wanmuu vyield doend Tuldwuduuninboudunscdn
1 douldulgusoumadiuIn AuaaraRurddunseadivIWLTU

BlackRock

Ruling coalition fell short of majority in Upper House by a few seats
Upper House election result

Upper House Reference
Total seats Seats up for re-election | Continuous Lower

After Before After Before House
Liberal Democratic Party 101 114 39 52 62 196
Komeito 21 27 8 14 13 24
Constitutional Democratic Party 38 38 22 22 16 148
Democratic Party for the People 22 9 17 4 5 27
Japan Innovation Party 19 18 6 12 38
Japanese Communist Party 7 11 7 4
Reiwa Shinsengumi 6 5 2 3
Sanseito 15 2 14 1 1
Others 19 16 12 8 7 12
Vacancies 0 8 0 8 0 0
Total 248 248 125 124 123 465

Source: Sangiin, Shugiin, NHK, SCB CIO

Main policies included in the draft of Upper House election pledges
Major opposition party platforms center on cost-of living measures
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®  aaarkuodu
* Us:sUNBUG Trump 1sobcdYuineonum@ind Taadondsun 1 a.n. Composition of major US import from Japan

auAcgduo:gniBenifumBaouldns:au 25% Boaonan 24% nine s 7°

W US import from Japan: 22.3 tril JPY

Us:mrAido 2 1.8. lasmsdadulvaraavovansge fioildunisvens £ >
198119591 MUAdDIcIGouN.g. [GUus,AUaHSTS T 7 ASD IC = -
' - ~ g ' = 2 I ! ! 05 0.4 0.4 0.3 0.2 0.2 0.1 0.1 0.0 0.0
Tuausnussadoanavidnuidumes 9 n.a. ogwlisAicu SCB CIO . Bl e e - - - "
- < * g ey = z m 9o T 9 2 =T 3 = 9 = 9 2 9
mMadn ansgd owlknowaAndiumsiosmnurdyuaaavius:a:au 5 E g ® § 3 E B S § g z g g
munawacWlitusunovMsidovrdyungodu  d@owariRioloma s Y5 oz f o3 {2 % g5 % g
nrgYuongbluaiuisnussadoanavmsmldnuidumeadun 1 &.n. R . 7 8 G
= — 0 o = — ° - i Source: JETRO, US BEA statistics (2023), SCB CIO
®* SCB CIO wov AcWIdgomMBUINNINIUDINEHSEY D:MIKYJu _
N _ N _ B . ) EPS consensus by sector (YoY, April-June)
ooNUIASMSNS:AUMSAGDUINIU  lagiaw:HabMsIdonAabanigo Electic power & Gas — o
— ' - — - - ' ' — - Pharmaceutical IR 05%
AwssAWAaAUDIudlduidwisouiausulauie Tudou Bod Tiudluu R Materils & Ghemicals —
. - ' — - ' i) o —_ Real Estate ] %
dovidnsosaluayuduamwaaoD lla:s:aomsduaoniteiutu Firanclls (e Bark) —
Electric Appliances & Precision instruments I 8%
® Consensus AMA TOPIX EPS Tu 2Q2025 1Gulaiwean 0.2%YoY lag m— o
. Bank N 4%
Nnau Autos lla: Steel QNAQ -35%YoY lla: -46%YoY mualau Bo Constructon & Materils -
= , - . - = = Foods B 1%
L 2 NGUNNNS:NUKANDINNMBaRSDY SoUNDd TOPIX EPS noU Qn Vachinery m o
— 1 — — — — -1 IT & services, Others B 3%
Usuus:ucumsan 5% Tusoo 3 1dounwiuul dvonioldon aala 0%
a:nouwans:nuoiNMEUNINISTuUUs:uICUMs EPS Tu 2Q2025 182 Commer & Moo ke
. Automobiles & Transportation equipment -35%
*  dosmsunsuussunnuangoiios a: Bod AUSUAUIGUNIDMNSIDU Steel & Nonferrous meals -46%
. Energy Resources-110%
MIK SCB CIO nu:thaaaRurdyuluweosaran Ijgoaovducwa ot o e o o o e
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Source: Bloomberg (data as of 9 July 2025) SCB CIO
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® WJansgH-du ussadoanavnNIsAISoOUNU lla:ansgd anidnnigunidn Chinese exports to the US slump
N e — T i _ Shipments to elsewhere hold up
aouldnudU 24% IIGBUgLALIWBIMBIWUIGUUUIBODIWUNTA lla:
_ s r o # Total export growth & Exports o LIS Exports fo avarywheara alsa
oasTMuwugiu N 20% 11a: 10% oauarau SormlBMEauAUI 20% wy

duyovanspe  &ogd  Ioiniaududul  na:asonsonaducions
dooondu ogvlsia mshduilludmsialrnndvoorddu oBau na:
EU ik SCB CIO 1Boo dud:lananaluls:inAwuIGy Ns:oe 20
AOWIAgDAANaEDooN  Ia:rdoanavmMsMAUAAICDY LINdu I
godovdUM Joanavuovanspd Aundun dw:luiklioudaauu
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AAUANQNELWILIBEaUIUD:NNIAUMBIUSASINGL ddarsoll fiau 2022 2023 204 oadd
g dOEJﬂWSIOSDWI’TUﬁhS'_QH ﬁﬁUl’iLﬁ ||a:|ﬂSUQﬁ05UTUL5'OD 1H2025 ﬁE:l_\) Source: Chinese General Administration of Customs, Bloomberg (data as of 9 Jun 2025), SCB CIO
idulaldd ik SCB CIO ma Tumsus:sy politburo 1@oud Moms Birth rate in China has been on a downward trend since 2016
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Source: National Health Commission, Wind, SCB CIO
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* SCB CIO ma EPS aaraAudU godnudluuidulalusooiindouooU Today's excess capacity is concentrated in downstream industries
= [y, - —_ e uto |
1a:nou lagldsuisoryuoin 1) MsoonuIasMsNS:AUIWUIAUNEDHD o mottc il st e
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Iwoaamabwaadouinuogvidus:uu Tag SCB CIO maulaugo: O E—
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. = - - . = emical materials proaucts ]
aaodbrd NAadon 1a: 3) ANUAUKUWwoLNS:IE Al Tudu Nod General machinery —
. - _ . - Coal ]
Consensus Jlomausuiwu EPS gob MSCI China lla: HSCEI TuU Petroleum & gas —
s - - _ o o Chemical fiber I
2025 QUUO\”TUUOQUUﬂEJDﬂWQ|OUTC\ 6%YoY la: 3%YoY cuarau Mining ——
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* SCB CIO ana valuation yod MSCI China AgblUldiwo nolunsuoo o NS, 565 G0
dividend yield gap, P/BV lia: P/E $bJ room Ao:USUIWUIUCO U China total share buybacks (All China)
TuIuAD EPS Adbidnudliuddu na:aouluitusuduulauienaaan 50

50.0 43.9

421

* IspBoRUdUgLTOE DOINMsiiNMoMsduwenauikinavnuanuusu
Neo8avNUSs:a:Na1vEvE10TURUDU SOUHL WANAUTKUSUNDUIWU
sasduwala:soRuAuUINIU (YTD u.Sulassou BoRUuAuNd 16

40.0 35.2
305

30.0

20.0 15.4 15.8

Buyback amount (USD bn)

wualuaoaans aso.) uonoind E‘IDUIEU’\)LJ Ii-SharetnEJaoaourju (& ]

new economy la: Al o o1wldisvbBoIwuIAUDINNDUNADNUSYE N %) '

go8du Ia:unavnucios@ NJDRUU T position TURUDU Aoudo S
* SCB CIO nu:tnmsavnuuuaaiaiudu H-share noluwosanan la: Source: FactSet, WIND (data as of 20 Jun 2025), SCB CIO
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* IJALICBOLAUT sunmsnavdulds (RBI) IdaadasiaoniTaulaune

SOU 100 bps gs:dU 5.50% Tudoauu Iici SCB CIO A1a RBI ol
Iudluuaaaoniielddn 1dovon dasduwo (CPI) 1dou w.A. o8N
2.82%YoY naudiibuwon 4% 1a: uioidulas:aoan ogn
9.6% 9INAUU 2024 N 16.6% lla:Us:51U RBI NidmiAoud1o dovish

SCB CIO ma EPS aarakuduids Tu 2Q2025 Gnudlduidvlad lae
TdisoryuINEIUEAURoU aUaDABUUNAWUAD wadoinnsaand
iBuld ulsurgMmsiBuNWoUAa1s dNTWAEoLIUS:UUNEDLAD 1a:31A1
auminAnrurinaaav Nbd doe EPS Tu 2Q2025 AdIudluudndimMa
019KUU Consensus TRUSUIWUMaMsnU EPS oo MSCI India Nla:
Nifty 50 U 2025 agupnimaidula 12%YoY l1a: 9%YoY amuaidu

KRuduidagoiiusiduldisbruudinnovnusouiuls:INARgoBoans
doitiov I1a:p1nUnavnucdKaNNauuIBognsiu 2Q2025 1a: QTD
uru:A 1591 Fwd P/E aanakuduide oglus:aungoidoiisuniu
A0ds 5 U laafisunuaanakuiode id SCB uov Jodaduwugiu
goauuayunisavnuius:e:e10 91nsuMsusinaluus:inA souno
aararkuduldadnudliugnns:nudinaoinulauvIeNIBUIdNansSD
mundadougoaunemnansys AQITUWeaD 8% yopaoauIandHUQ

SCB CIO nu:unmsavnuluaararkuduldgluwosarnan aoandonnu
BLK AGuuuoniJuuonAuRUSUIGENDIUS:8:aUlla:S:e:en0

BlackRock

MSCI India 1QFY2026 / 2QCY2025 earnings calendar

Index Cap
(US$bn)
600 [l Exporters Financials Commodity Cyc.

Defensives Cons. Disc M Investment Cyc.

500

200 —
100

o N I - I

Jul-13 Jul-20 Jul-27 Aug-03 Aug-10 Aug-17
Week ending

Exporters: Tech, Pharma; Gommodity Cyc: Energy, Metals & mining;
Defensives: Telcos, Utilities, Staples; Investment Cyc: Industrials, Cement

Source: FactSet, NSE, BSE, SCB CIO

Quarterly foreign net buying/selling of Indian equites
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Source: Bloomberg (data as of 11 July 2025), SCB CIO
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IWaNansgd  v:us:mAsastMEuiidnimkaldlusas) 25% 1u
Sun 1 &a.A. I SCB CIO wovudn 1ITumsvenas:a:0aKUS:INAA
Midlomalumsciosooundu  Tagsgurauo:wandulklddoanaw
misAMioulduma 1UovdIN IASUPNDINKEIAWDWIN1SEDOONED
b 40% voo GDP nol &bdovdamuus:iduisonp msifums
laW:Ngu (sectoral tariffs) 18U snauc IKEN na:o:abIdey Nl
souoglunsousnsiMen 25%

Spuraimnaldldoulabuus:NUIWUIUoDIBU 31.8 dlududou
IWoNs:AuIASUPNDAIWBYISONAAUDINMISUSINANEDADSOUIO
BONO SCB CIO wovd 1SLHYUDINUTEUIENISAADD:B08USSIN
wans:nuDINUIAsMsMBUITuovansps  uonond  1SIOOAN
suNMSNavINMKa (BOK) DlomaaaaonidawuiaiuiuiGou a.a. U
KINNSIDSPINMSANTUAKSYY duinad la: GDP Tu 1Q2025 1aula
-0.2% nol BOK avdryncumsibulaunswounansiuufoaidu
Aoglu 1tovmn Jrumntingaidoula:samunungvogius:auao
nagnsnisavnu

SCB CIO nu:thavnudistriuiNkald (MSCI Korea) Tuwosaiasu
Boidumsavnulus:a:du 10ovDIN Valuation oglus:dquntraul Tag
P/E ogn 10 1M na:0 Valuation Discount IUoIReunudst MSCI

EM ogii 20% uru:A EPS TuU 2025 Giudlduuenadoosn 20%YoY

BlackRock

South Korea’s Supplementary Budgets
A new extra budget of 31.8 trillion won follows and earlier package this year

E-_I:I'
*
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201 2020 2021

Source: Finance Ministry, Bloomberg (data as of 5 July 2025), SCB CIO

Consensus P/E and EPS 2025F for MSCI Korea Index

Source: US Census Bureau, Bloomberg (data as of 8 July 2025), SCB CIO
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* SCB CIO wevsaanakulnadiudidulsudmanad 9INAIUMDIAN
Inagnanspe 1SenifuMBudnTudasy 36% aondaUs:INARIYD
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to:10udodsnuuaanaldlus:e:au
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nagnsnisavnu
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anspd lazafesnwnmvomsidon Nobd 1Istwovdlomalunisavnu
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BlackRock

Trump's Latest Tariff Threat Hits Asia's Manufacturing Giants

Latest Tarifl

Planned Tasin

Trade Deficit With US
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Sources: Data compiled by Citigroup Inc. Bloomberg (data as of 8 July 2025), SCB CIO

Quarterly GDP forecast in 2025
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) SG REIT

* SG REIT nidadouyoomsniguluanadu SGD Tdsuus:Tasunin Singapore Overnight Rate Average (SORA)
dasraonileniiunaaav (SORA) Uogns:du 1.6% dowauoncio l
waus:nounmsiia:oasimssrgduwaluouina lag SG REIT vuna Jl\ﬁ FW‘J"‘“Wq'- ol A
ThedTMsusmsdunuMPMISIBUNTUS:ENSMW 18U CICT Addunu " LJM' A

\
MsHEuanavoIN 3.6% TUBoD 4Q2024 LNOER 3.4% Tu 1Q2025 W ““‘m M|

* msi SG REIT Umsns:rgmsavnuludunswenrainkang Ml qu ur P"'MJ» mﬁ
ussinwans:nuoINUleuIaNISAT uoNdINT SASIANEIWUNED i
aUSNUSUADIWUTU DINSASINMSIBIWUR (Occupancy rate) Nogiiu
s:AUgY 18U CICT ToasAIBuIWududmsuwosaAuann 10.4% ST S T i
lagdasimsisWunoglus:augobn 96.4% Tu 1Q2025 dou MPACT Sources: Bloomberg (data as 7 July 2029
UOOSIAIBIWUTU 2.2% 1Tovon Taunsweludoalusnsosussim SG REIT P/BV and Dividend Yield
wans:nupinulauiegMsAiuNinAduU

* Valuation oglus:aunuaulo Taeid P/BV ogn 0.9 1M As:du -1SD ﬂ
IAaunuAnds 5 U la:isasimssaduwan 6% . WW'LW
5.5+ ] V\I ﬂh . | L Al R

nagnsnisavnu m W" IH‘W YA vfu " J"'ﬁl"\rm A[J o
SG REIT yunalkndimsns:ogaouidaviunainkaigonainnssulia: '

nMA fmikwansdiduviugoaoidoinsd  dodu SCB  CIO nu:th
avnuiuu Selective Tunejuﬁ Diversified l1a: Defensive AGMsIGUI
govodasidbuduwa uuwosaran

ek Mzl 2022 023 2034 25

Sources: Bloomberg (data as 7 July 2025)
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Wuduvovhlasisru:nolan laglawransge dnmsAnuuon BLK
WU31 $1ANODATAIUEUWUSIBOUONAUS:AUKTENSISU:UoDanST
BomnrkUans1sru:WUZUINU 100% wob GDP D:10uddIsbmsusudd
IWUZUYOLSIAMNOLAN BbNOHINe OBBBA ND:IWUNSUI0QaMSAAD
Ia:nlans1sruuovansps onJpauun 100% c¢io GDP 10u 130%
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D.e. lag PBOC 10uwBonovAsiglnndngalungusunmsnalo
a:noufivANUWaNaUTuNIsSNs:EAUIASDYOLPNUAISODS:HID
Us:inAoonoinanaisuaoaans aso. Nevdiudlivsousn

nagnsnsavnu

SCB CIO gonu:thavnunoviluwosanan IWoBoaJovrunUIAED
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BlackRock

Growing piles of government debt.

Source: LSEG Datastream, IMF and BlackRock Investment Institute. May 20, 2025
Notes: Chart shows gross debt as a share of GDP. Dotted lines show forecasts from IMF World
Economic Outlook

PBOC Monthly Gold Reserves
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Sources : Bloomberg, ((data as 30 June 2025)
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Core Portfolio (daassdunsweavnulus:e:end vhnnan 1 TTUlU)

Asset Class
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ThonswaneuinuindifgvonsiaoniUeansye NEbaw aldonlavaonAUIFevNISEMEas 18U amumsnia:susonnad a:anulditusuulauianisAvon
arsge Ngvlog HabUS:8IUNBUG Trump I0SgUELDARINEITONBUNITINDISENIAUIUGDIUINNSY 150 Us:Nf

asashl / iBuwans:e:
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ﬂO']UIﬁEJDIDUIWOﬁHSﬁq nEJDaD Hao Fed @ Atlanta bIISDﬂOC]UIDUIWOﬂ']aDﬂOCIOGDUU UIIUOTUUHUUTH UST Yield a2eno Wuducio dhuasiansklling sasn
wamou||nuwusuosa\)uuuoTuuUsuaoa\) 9N NuL.owWUSUaadasaoniieavdn 2 F'IS\ﬂUUU la: IﬂSUOI"IOh’IEJﬂEJDb ralalufe}

® US Treasury & IG

US term premium UIIUOTUUIWUUU mnﬂ:nun\)oamooamsna\)ahsm 18:01NAUIAEDIBUIWS vru:A disd US IG bond EJDUU’\')OEJWUT)']UC] lu:un UST 1a: US
IG bonds Tagilu duration duUfibnad IWoLBOEAANIVIALDWOSA n']UﬂaT\)ﬂOWUTUIIUUOUUODUTEJU']EJH']SHW&HS'\'J%

High Yield Bond

FK)TUTUIIUUOUWGHS numnuTamamsmahsm CIOIFTSU'OHOGHS’O“I OWIWUADUIASOA US HY default rate 9:WUIUDINS:AUACN 11a: HY credit spread 9:N9NO
JudINS:AUAIWD Us:nounu UST Yield doend UIIUOTUUIUUUWUUUWHI’]O']U']GD 0199110 upside YoL US HY

dunsweiwal / NorUAD
nu / REITs

novnuaunswewal b'oar)s:maﬂqwméa\)TﬁrTuwos'maDr]u lagavnuludunsweinainkargus:inn aawans:nudINAUWUWOUYOLaaalia:an umsninmguon
3nnb usmsvsamslaawisaosirynanuisnusudaaounisavnuldogvgiareumunozIASURNDIA:ANUIFED

e US REITs

dnswanoulnuwusuasansg« 10 U noeﬂus C]Uﬂ\)n'ﬂh Yield Spread OEJTUS dudaau goidudodenadu US REITs nold AolauIASUPNDENSY AUINN3IAMaND
goaugmuania:aaalsooiu IUUU’\')’\')EJHUUCIOIIUOTUUOUGDF\H']SID']WUI’] TC]EJIOW'] nau Retails n1a: Office

¢ Private Credit *

599 NILA habsoamMUananspe Tuidou 0.8, IWUTU 0.6%MoM gbnanaaaman 0.2%MoM ol

Is70yuUovITuuaNco Private Credit INTUIVUAUIASYRNDE
ansi8ansooranus:nuiduahduiisn

h
nu: umuua\)r}uTu Private credit NUaoanNiugu:I9MUNTENSIS

* dwmsudnaonu Ultra High Networth 1idu Continued next page
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