SCBOWEALTH

o

4 ol
- : ) ".g 3

n\)IOmUsunaansa\)nunUU Tactlcal

WL

/

9 NsSNNYAU 2568

MARKET
COMMENTARY




fibioausSUNagnsavnuILU Tactical IGuuovMws:8:duU 6-12 1Gou

iulaunaiAsygioranaus:INATNsIVasuIlavog v TUsd ANy Icdyuuobuod BLK
TuBoPASLUHAD LOLI NOWUFIUNDIASUFNDNIUAsUIUADIAENN 18U NISWOWN
Kovlaunulan a:dosnaduklansisru:uovanspe goavIdudasinanuIgo
yovMsIUasUIads:uUIASURNDIuS:e:dU Uru:N aa1ad MavgryIdaiatiasnmwuu
IASUZADUKMAS:E:END 18U SASIBUIWO dJamsAdd dbuu BLK 1u:uihavnulusu
Mega forces 15U Al IDunwidonirkilunisavnu

BLK nu:thlkavnuaouauovaniumsnidouu (Investing in the here and now)
lagdunagnsiuu Tactical Tus:a: 6-12 1Gou TagisWovdN IAsuFNoUDUUGOHYU
TRaanaRuansgs TiudTdulRiwaceulnudnanaaiadu jaararugisuingsori
Ruahsgs nanaasbavIidt 2000 soufvAulTd Iciudlduinlugvdiu 1Is1wevd glsu
STudovispIaurinMsSURSUIBLIASKASI® IWolUAsunuavRANDius:a:eno

BLK nu:unnisavnuluwusuassgunala:Ruduovelsuuinndnansys 1dooon
waaoulnuuhaulouinna IdaswaaoulnuwusUasansgs D:usuaaavius:e:
dguoinAmanisninisaaaonile Iddas1ibuiwongvogius:augopo:vinanisaa
aonibewow Fed Us:neunumsyiaqamsndbuunalinduovansg« mikunaonu
dopMmswaaoulNUASUIWUREOTU (term premium) IWOLAILEAUIASDDINNSTIO
WusUass:e:en0 uenoinl BLK Wuriu:uhmsavnuluasianshiioanainalkulu
anarduriopiu mniudluuAdUaoaaIsSAgbsou Ia:1udTduIASUZNONGIU

BLK Uovnsusmsnouidavurmasgivsounouiludosdulumo:aaradonuu
miknagnsusuwosanuuiBosuliaoulong  Iu:UNagnNsavnuIuUUSKISADWIAED
duamwaaop nns:108u SoURvsU Mega Forces BoiJuddduindouwaaouiinui
godiunblus:e:duna:s:e:eno

SCB
hief Investment Office

dashdouwaneouinusouvevaaaruglisuiisunuansys Tul 2001-2025
1.1

1
0.9

1)

0.8

0.7
0.6

Ratio (2000

0.5

044 | ] L) Ll L] ) L | L
2001 2005 2009 2013 2017 2021 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 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 when the Stoxx 600 outperformed the S&P 500 by more than 5% over a
three-to six-month period.
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Source: BlackRock Weekly market commentary 7 July 2025: Time to be more tactical
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