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201 2008
Ranking 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025YTD Annualized
1 Gov Bond Gold
-0.4% 2.5%
’ MYBond DM Equity sxUS TIPS DA Equity sx.US DM Equity ex.Us

14.3%

US Equity :  Global REITs US Equity
12.0% : 18.4%

< EM Equity ' ; E qui 5 TIPS Gold
11.6% : 11.5% S.0%
Gold HY Bond

a1

U5 Equity
-4.4%

EM Equiity - Global REITs i S Equity
1L7% -14.2% i 19 1.1%

o DM Eauity exUs TIPS oil o

1.5% 3.3% -24.5% 5.6%
Source: Bleamberg (All data represents in tetal returnj, S5C8 CI0
data aa of: 16 May 2015
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Equity index returns

BlackRock

2013 - 2024

2025¥TD Annualized

Rariking 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
i Jagran Thai WVielnam iracics ‘Chima offshore
1L.0% 23.8% 48.0% a.6% 31.5%
. 5 semall il Indonesia LIS lasge LIS Jarpe
% 30.3% -25% IL5% 25.0%
.t Indomesia Chima offshore LS larpe S sl lapan
15.3% 29.5% -4.4% 25.51 21.3%
" Witnam
14.8%
5
&
Iricliaa
7
10.1%
» l:lhlilﬂ Furope
R
" Thai
-1L.2%
- indonesia Thal
A7.3%
.,  China offshore s small Thal  Chimaoffshore  Vietnam

Source: Bloeomberg (Al data represents in total retum *except Korea and VNI are represent in price returnj, 508 C1
U5 tenge- S8 PEO0Y U5 madt: Ruspell 1000 Buraps: STONE Esroge 600/ lapan: Miklosi 215/ China onciars: CF 300/ China ofshore: HECE Thai: SET Indes/ India: NSE Rofry 504 Kneea: DOSP1 and Wieosans: WN indes
16 May 25

data @5 ah
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18.7%

17.83%

US large
1.1%

Inidomesia
0.3%

Japan

-1.5%

LES large
15.7%
Lapad
15.3%
India
14. 1%

Wistnam
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1L.0%
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asuus:1GuaArtyus:91Gou w.A. 2025 SCBAOWEALTH BlackRock.

IJALASIMSAISUWOUAAEAD Iici AoWIUIbusuduulauiaMsi &oi UST Yield @210 Giudlduiwudu

gOALIINIUNDOE WANS:NUUUKIDLIES lusltudbwaaucdo GDP la:misuv. 91N Term Premium N&odu KAL

aumulan DINSasIMBUNTININDSD ansps mikns:ia Exceptionalism Moody’s Usuaaauquinsaayon

YoLaHSP NogaouIn Bod:Uug iOuuiuodauvevarnsps anav ddbuu arsp« av anUIUIiusuduUlaule

ADUIUS1UIDMDIASUPNDUOLANST Soaosns:namsavnuiudunswedu 1a: 1udlduMsunaqamsAELIWLTU

1a: Ifnsugnolan uonarspd Ila: Selective UINJU dodu 1duavnu UST na: US 1G
Bond s:&:dU 10undn
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5 Mega Forces WandulAisugiolaniwBrumsiuaaunlavasolrn

BlackRock

Mega Forces 10umsiudsundaviBolasvaswuunalrndfiiwans:nucdomsavnu fvludoauunalueunna Tugiu:Adulspduindoundn yovgARAIIUWUWOUNDIASUTNDIA:
aa1agvdu TasiimsivasuyuuodiAsugnola:iduwolus:e:eno laiasauasiomsivasunaviunoiuasnmmisiuiAsugnola:mad oucios) Boorvaswloma 1a:A00u

1d80 NaArvanSutnannu

L Geopolitical fragmentatlon (POUIUSY: m\)uoonuscmaos)
ha\)anaonswmau Js: mnmm IBUTRUAKUNAU “A0UUADUODNG’ lia:

msWuaom\)msuono UINNT ATULOLANUIKUS:ENSNIWNIDIASUZND DO
ungnisisousu “TﬂSDﬁS’l\)hO\)TboUn'\u” NAUINGUS:INACIDIO0

& Future of finance (9UNACOYOLS:UUNSIDU)
mMsIUaguIlaviBons:108u msauaouooaﬂoomu&Jm|Uunua SounL

udanssuduinAlulad maononqamaUaauuUale\)THSDasonummm\‘)u
winia:auido dowalisuiuussnoaviaugnmmeaognvrun

== Digital disruption and Al (mswé‘iauuUa\mB\)aﬁﬁa na: Al)
InAlulagdrynuus:aug (Al) 1IIIB08IWUUS:ANSNMW Tagrimuinuisobou
TunsioBBou JIAs: huouauumThry 1a:asonusAalkie Tdceitioo Tag
ns:1aNTSIVAsUIUavMDAdNAaUU anBoINUYOUIIAUOD Al IWEDOEDIGED

» Low-carbon transition (MsiUaguWhUgIfSUgNOMSUDU)
MisIUdauwugs:uuifisygionuaogmsuoucm d:Uhlugmsdaassiduaonu
ThTus:auumma 1IsTword uleuasy InAlulad wnanssuuoLWUSINA I1a:
unavnu :10udoMKuanUISIIANANTDYOLMISIVAEUWIU

~ Demographic divergence (Ao WIANCNYNLIASDASILUS:INS)
'k'l msihgdoauwavongluds:nAiAsugiorannolan d:10udodedhnadnemw
mswaala:msiavlamviAsugn® Tusru:Rus:INANguIAsugnoINalkonD
TaiussumINIASLASIUS:BINSIBHLUUAIDATUINNGN

MisilogunovnisgAaasividnnaiadunuansg« laglanmadbnaoanogoondinmw
KovlsouMuNIBoulavriundlan TUGMSWOWIQUIOD 15U aKSEe WeNeuas1vrKovls
aumuluus:ina Boidumsgoundunudliuaaoa 30-40 UNWIUWN

Public markets &bliWgowosopsSUMSIVAaUIUavASHIKNY o&d Al uru:i NMisavnu
Iasbaswwupu la:amsnaw Unluanuisndsunms Kdooon IPO Tdvhe Tag BLK
UOLIN private markets D:1GUNUINREANYIuNIsiJusovnvs:aunu

Al BO8IWU productivity 1a:riisuopuddnatisys Tasn winner Ao USYNATS Al 1aa 1a:
0noWIFELHOLIBUNIUM Idiniso:rusunildus:Tasu Al 1GUAD aluldgnns:nuon
AWIALNDSEMENS abiduiSovenn Aovidonoevs:Jas:avidusoonvs:aunu

msidovluansgs MavruNauTUadUaUUIKaoWALLIUADIAY TunvasbAudIu Sudd

1aurthsuwabmua:ona 1ig0:10u EV wabviunavonnag 1a:waooiuay Bormaoisos
asrowanlisiRnuus:ine

Jrym&abAUWan3e (Aging populations) o:10unsowandulus:e:enocdomagou o&n
Healthcare lla:uSmsrdvinGaru 1391 Jodenadulus:a:augonvot)

For illustrative purposes only. The opinions expressed are as of April 2025 and are subject to change at any time due to changes in market or economic conditions. This material represents an assessment of the market environment at a specific
time and is not intended to be a forecast of future events or a guarantee of future results. Source: BlackRock Investment Institute, April 2025. This information should not be relied upon by the reader as research or investment advice regarding

any funds, strategy or security in particular.
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IJEPASINMSAISUWOURAIEIaD IItgbAbADoa wans:nuuuropisaumulan sindasimEuthidiigoun

* BLK Wovud IAsugivansge Tiudlius:aodaiuli »n “dodhAadhuagUmu” Rldsuwans:nuoINAUdaIgoNIvauMSAIS:HIDansy«
1a:5u Boo:dowalRINaNISKEABPINNIVIASUPND AG18AUBILINNEGTATA-19 NUSENAKSTY AoLIWBYAUNID:UIaInAUAUAEIKSU
mAgaarnssy Taslu 1Q2025 USUYNCILY dovISLUNITEUMIWOKANIAEOWANS:NUMDAIUNTE ddwalkyaainMsuiidiia:auAAbAED
Wuduavaaiiuus:3amsnd Tasnowlditiuouduulsviamsm dowalinouisouulumsusinala:nMsavnuaqan

* uonNDINU wans:NUAUMBUITEOMIRIBUIWOISDADEDTIU DINISHNAAUAUNUMSWAQ I1a: ZUALNIT NbU dasBuIWoldaaavmins:au
aogalut 2022 189 Iciogvlsfianu goavkia DINNDMBUITN MsiBoasguiaansg« 1a:ulsuenaiuwowew dowall Fed dopIwBry
AUNDIAONNENNTU S:HIDMSWEDIASUPND Wiumsaaaonile AU MSASUAUIBUIWONED

Getting ahead of tariffs Inflation has declined from 2022 highs, though has leveled out recently
Contribution to annualized U.S. GDP growth, 2020-2025

£ hadd
10 o 5,155

Contribution
[percentage points)
: o
[ |
L
[ ]
[ ]
L
J L
L
L L ]
&

_5 .
-10
2020 2021 2022 2023 2024 2025
HMet exports Private inventories Other & GDP growth
Source: BlackRock Investment Institute, U.S. Bureau of Economic Analysis, with data from Haver Analytics, April Source: Bloomberg, Bureau of Labor Statistics, as of 4/30/2025. BlackRock Investment Institute,

2025. Note: The chart shows the contribution to of various economic activities to quarterly U.S. GDP growth,
shown on an annualized basis. The grey bars include consumer & government spending, and non-residential &
residential investment.
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msivasunlavdiurovisgumuegvduwaduo:miRinansKeas:vNNDIASUTD SCEAWEALTH | BlackRock

* 1J91 msindougharovlsaumunduanspe d:0uwauioinulauviemouiiidivovansps  IdeasimBundNInDsy (Effective Tariff Rates)
Tudoouu gofiodrosius:augovgaliucdict 1930 Boo:iiKINaMsHeas:vNUOLPKOLIBOUMUNMASAEIKNSSU AAENUBoOLINNATASA-19

* anspd Jdadoudumunidnoinduciolnidnsouosius:auaw lla: Jdadoudumuhidndomswaasouluus:inaosius:auad 15U aaannssy
Budougnuaud 9aaKNSSUBUAOUADUWIIOOS 18:0081MNSSUEADNO Sua:rounUIUS:UIDYOLKOLIBOUNU

* aowluntusungaidoorvnolRinandVIdsmeIBoIAsLASILIUS:8:810 15U NSrUnddNnuIsndsoon»INglsU (Brexit) Bonowldiduoulu
Bovoaddbnald dowariknmsavnunmaonsuludbnquaaavosvuInibofeuAulsINAansYH 1a:elsu

U.S. effective tariff rate, 1900-2025 China share of U.S. imports & value of China imports
I i
Mo trade ® * Textiles
substitution
238 s
]
, Trade L
20 substitution g ® g LEather &
g 30% 1 ~ Electric egquiprment & related
£ = components
S 1% u o
& z # Computer & slectronic * Apparel
2 208 o
LR _.E_ . Manufacturing average
&
0% o
.:':'-=-
[ ]
] &
L
. LR "—. - L T T T T L] ¥
ke : T ¥ : - BT = BT %% S0%e 1005 150w L i U 500 C i IS0
LS L3220 1540 19683 1B 200 020
myports relative to ULS. domestic producton
Source: BlackRock Investment Institute, U.S. Bureau of Economic Analysis, Historical Statistics of the Source: BlackRock Investment Institute, U.S. Census Bureau, with data from Haver Analytics, April 2025. Note:
United States, with data from Haver Analytics, April 2025. Note: The chart shows the effective rate of tariffs The chart shows the value of China’s imports relative to U.S. production (horizontal axis) vs. the share of China in
on U.S. imports and the dot shows our estimates of the effective tariff rate in different scenarios. 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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aoWIUdueumvulangansgs tingaowludisfiasmw a: AUIUSLEUIDNDIASUID SCBOWEALTH | BlackRock

e ulgueiAsugnovovansys mMikinanowibitiusuaw Tasdistinowlviiusuduulaniamsamwoduaodaalusou 40 U Boldiuasuauqanio
IAsSuRiDIa:IWUAIIUBUBoUcdomsUs:ITulomaia:aouidsviuounna fonidulauns Deregulation d:aunsnaduauuaanalus:a:aalu

* BLK UOD31 N1sUsSsadoanavnIsAIS:mavansge 1a: du Tusop 90 du UDBHD ADIUADOauoLND 2 Us:NA uuiSovrovlsauniu Al
ausnivasunvavidogosoaido TaglunolRinawaldameacolAsypno unu:ndastMEiihiwududiudldudowacdonoul gvdugouu
BUIWO 11a: IAsugiDB:aadaviulasuiacion U AdanuBsopRInaIASUpIDNanoy

*  A2WIUSEUIDYOLUSENTALIANCIDAUMUANUU:TUIQASSTD lla: ADWIBoUTEvUUKOLIBOUMU 18U USUNaKsSE NIKAOUEAtUTUNS
ghaguMswaanduus:ng ia:usdncvus:inARTuMswaaluansge d:iaouasniumssuiionumBldansnusdndus

U.S. trade policy uncertainty index, 1985-2025

5000
S000

S0

200

Il

2000

1000

1985 1895 2005 2015 2025

Source: BlackRock Investment Institute, with data from Matteo lacoviello and LSEG Datastream, April 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.

Policy uncertainty to persist

Estimated Policy Potential Growth  Potential Inflation

Pollcy Catego
y gory Timing Impact Impact
Tariffs IHZ5 Lower Higher
Immigration 1HZS Lo Higgher
Deficit 2H25 Same/higher Same/higher
Taxes 2H25 Same/higher Samea/higher
Deregulation ZHES Samehighear Lower
Growth Lower
Inflation Higher

Source: Potential and growth impacts are estimated established by GPS Investment Strategy. Views
subject to change. Forward estimates may not come to pass. As of April 30, 2025,

.
—_
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IAsugRoNGIudltus:aod Idnauns:ianiilsitdoiNso runavisbnaduoINELASIUMBNSAN SCBOWEALTH | BlackRock

* justnoanadaud:siemuwads:noumsiu 1Q2025 AdndiAa idiudltuiAsugiolaniiuitiuou Tagiawi:AOWIAEDDINEDASIMBUIT
yoLUS:3ILNBUE Trump NdunaduussenMAMsavnu lagranausdnluansy« alsu 1a:du 1Isudsuaanudlturmlisiutd Tasavivdunun
WUZU guavAwusInaRsoulo la:AuludUDluamo:AsygDIa:msAlan

* AU Momentum vov EPS Guidance BoiJudistindadadouvopusdniudisti S&P500 AUsuwUIudItumlscorRu (EPS) ifsununusuaa
KSoALIGU sovavgs:duchnaalusounst 10 U J EPS Tu 1Q2025 D:00nu1dndiAa (IWudu 2 inoinnus:ouldniountn) a:riousiusdn
choe) MAaLs:AL 1a:MadInUIFsD:IWUIUTUTasUIERUN

1Q2025 earnings season in US proved to better than expected A Measure of S&P 500’s Guidance Momentum Sinks
S&P 500 quarterly year/year EPS growth relative to consensus expectations The Score for this year is at the lowest since at least 2010
20

15 # EPS Guidance Momentum Score
05
® Report So far

g 10 Cd
g 5
o)
5 0 03
n
i -5 02
-10 M Expected Actual
-15 o
2022|2022 |2022|2022/2023|2023/2023/2023/2024 (2024|2024 12024 2025|2025|2025|2025
0.0
Q1| Q2 Q3 |/ Q4 Q1 ]|Q2 Q3| Q4 Q1 Q2| Q3 4 Q1 |Q2| Q3 4 T - - : : : T
2000 201 2012 2014 2015 2017 2019 20 2023 2025
M Expected| 5 6 2 -1 -7 -9 0 0 1 9 3 9 6 5 7 6
Actual 12 | 10 4 -1 -3 -6 4 8 7 11 8 15 | 12
Source: FactSet (data as of 13 May 2025), SCB CIO Source: Bloomberg Intelligence, SCB CIO

.
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wans:nugepMEfiamnsyevarsgs Asounguiunneaarnssuy

BlackRock

* TusovnnowiditiusumnavasIvMsAT MIKUD.vovanspe Idoonuius:iduwans:nucdomsdutuviu bdaownanchvnululunda:usen
18U UD.UDIKDUS:ITUWagovMBRD:Ns:nudunu uviKkonourseluTRIualiumistd uru:n Kanaus.iasauaowiudunuigodulugowusina

* BLK wovd1 meldaowididusuduulauie mikmsamamsninbluiovnismsidulamviAsugiola:waus:noun1suonud .ansg« 1I0ulU
o8 ENNAIUIN 18U USEN United Airlines Tdmamsninusldu EPS Tukaiaanniau nbnscUwugnuniAsugnonsvad la:nscuniAsuginoing

N2:Kadd dowalrwaawsuonnisAmMaNIsSAUSLADUTIDNID

Corporate America adds up expected trade war toll
Projected costs from US duties and/or retaliatory levies

Company Amount Period Exposure

Nvidia $5.5 billion Current quarter Unspecified cost
GM $5 billion Full year Profit hit

Ford $1.5 billion Full year Profit hit

Black & Decker $1.7 billion Full year Unspecified cost
P&G Up to $1.5 billion Full year Unspecified cost
AMD $1.5 billion Full year Revenue hit
Apple $900 million Current quarter Unspecified cost

Source: Companies, Bloomberg (data as of 8 May 2025), SCB CIO

Example: United Airlines earnings guidance for 2025

30

520
£15

10

Earnings per share (UIS)

£5

0

“Stable enviranment”  “Aecessionary ervironment” Taotal range of estimates

Forward looking estimates may not come to pass. This information is not intended as a recommendation to
invest in any particular asset class or strategy or as a promise - or even estimate - of future performance.
Reference to individual companies mentioned in this communication is for illustrative purposes only and should
not be construed as investment advice or investment recommendation.

Source: BlackRock Investment Institute, United Airlines, April 2025. Note: The bars show United Airlines’ forward
guidance for “Adjusted diluted earnings per share” for their 2025 fiscal year in two scenarios, a “Stable

environment” and a “Recessionary environment”. The bar on the right shows the total range of estimates.

lonahstvardulagsunmsinewclise s10a (UKIsU) 12



IWJoRuulinaonuébid Home Bias IcifiiSuuovmiomaavnuiu aanarudus) sovlan

* fonishaarakundlandnoiuidoulavriuuindu DINMsnidunavnusiodvsaavnuiuaalaansge IWuUINIulusoo 20 UAWAULY ndido
WDISOUNDINWOSAavNUNAUWUIN Unavnuansy« Tdadouavnuludunsweuovus:inAauion (Home bias) Aoudouin 1idoifisunuds:na
Tungualsu na: r9du

* ogwisficnu BovAwuw dadoutinavnuluds:inAfavnuuuaalakuansgs diuolduusuaaan aounvnu dadouldnavnuluds:in An
avnuuuaaiaiusTsundiudliuwudu Tagunavnuluus:nAvovaalaRualsy la:ansge Tdadouavnu Kuluus:na LiNnaY Kulan ogn
20% la: 17% auadu Borniudluudbnaiogbdducolu owilulomadnsu aarakuus:inAdus) Nuoniktion aa1aRUanSTH

Share of stocks owned by domestic investors Domestic overweight to local stocks vs. MSCI ACWI
S
20
=
B0%o E
=)
(-3
=
=1
2 \__J a2
2 g
5 Ty N‘\/H\_ !
=
N,
&
L
=
&0
S50% » r -
1955 2005 2015
— 5 — pan Eurﬂ! Eu'ﬂﬂ! us
Source: BlackRock Investment Institute, U.S. Federal Reserve, Japan Exchange Group, European Central Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are
Bank, with data from Haver Analytics, April 2025. Note: The chart uses data on the share of a country’s unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute, MSCI and
stocks owned by foreign investors to get the share of equities owned by local investors. For example, BlackRock client surveys, April 2025. Note: The chart shows the difference between how much domestic
around 70% of all Japanese equities are owned by local investors. The data for each line starts at different investors indicate they allocate to their own country’s stocks and that country’s share of global stocks. For
dates. example, domestic European investors allocate 20 percentage points more to European stocks than the Europe’s

market share of global stocks, per our client surveys. Index proxies used: MSCI All-Country World Index.

.
—_
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aanaRuanspe goidudunsweinuhautodnciolurdolli?

* Dndoya wud disti S&P 500 DUNKUNNSY 65% oD market cap AU MSCI ACWI 1la:iu 10 doisnyov disti S&P 500 Tukun 38%
youdIay 65% (KU 10 AoIsnuoL dist S&P 500 ASOLAQEOUTTIDSID 25% vobdslulan) UbBHLAIUIASDDINNS:DNAINALIURUANSTH
uru:A Joyaluwbasianskl wudi duration 1088000AS1EISMASTIOLEARSTH NBO8IWUTU (Cu 180U 1V.8. 2025 ogh 5.9 U IwuduonU
2015 11a: U 2005 A 5.8 1a: 4.4 U cuadu) BoIwWuaWIAED duration (S1Amasiaisrhtisoulrouinduciomsivasunavyonansiaonile)

* BLK wovavnowinadumuul Ao Unavnuotons:oiemsavnuluiu TlagaamsiioRusunalnnduovansys la: tnavnuonvusudadouns
aonuluasiansntl 91N UST bond eno Tuasiaiskt EM A duration dund I00AWIASD credit N@ONd1 Us:nouriiu Mozioadou
aoull UNavnuowdopusSUaUQas:n3oAMUIAED duration Ia:AUIASOAU credit 18U KU US HY AU duration ¢hnd1 UST na:Rud US
IG bonds ©WIsUIAULNAUTDUINIU Tagiawr: KINIBUIWO 11a: dasraonilagbvosius:aungo

Market share of the 10 largest S&P 500 stocks Average maturity of total outstanding U.S. debt
ks,

58 5.9

&y iy

1%

Farket share
Yoams

b L1 ] 25 2005 2015 a03s

Source: BlackRock Investment Institute with data from Haver, April 2025. Note: The chart shows the

Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged ] ) -
average maturity of the total outstanding U.S. government debt in 2005, 2015 and 2025.

and one cannot invest directly in an index. Source: BlackRock Investment Institute, with data from Bloomberg, April
2025. Note: The bars show the market share of the ten biggest stocks in the S&P 500 in 2005, 2015 and 2025.

.
—_
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msivdsunuaviudonuu IBoconagnsmsabnuiuy granular LNBu Tasiawlus:Au Sector SCBEOWEALTH | BlackRock

* BLK uopd1 msuovrilomamsavnuoinnolanifudvaArvio:soaiwulomaasowaaouinuld lasmsavnudovidums selective N
Ju 18U MSIAONRUSIBNTMA 1a:518NGUOAEINNSSU UONDINT ADSADNUILUNS:DIEANUIASDIUKAN8OOaNNSSY (granularity) MUNao
nowldiiuoumovduuTaueRwudu

* BobaaramsiduUlaNWUWoU MSPaaSSMSavNUOEDITNY: D:Bo8IWUAILIANcDYODWACDUINU &30 alpha la:lomamsavnuuindu

Hypothetical impact of capturing global equity market cap shifts across regions and sectors

Z5%, # Capturing sectoral changes
Capturing reglonal changes
i A1 5- 2025 o _ r ) = .
oW — -0 ; funavnuduIvdasunguanu (rotation) NLIUIDSIE
onannssy lla:sanima ldiku:ay Tus:ansmw

15%; /‘l - - . —
/ \ 3 D:Ewsnas v wacouinuliduiNn3ada

c
: 1 0P ®*  s:1910U 2005 v 2015 wacoulnudoulnu (alpha)
“ : AIGOINMS rotation ©&NS10 10%
- 2 S e e : - *  yru: s:wIwU 2015 [D 2025 NS rotation &S
" ——r WSS LA : : alpha IdWUdUOEN 17%-25%
i 0 10 200 Ly 40
Quarters

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.

.
—_
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Jodawugnuchos) RsoaatuayuyuuebiBbuoncdoRuaHSTH SCEOWEALTH | BlackRock

iacWlLntusuduulswe o:rifkubusSUns:aoMsdaadulavnuuualknd iid BLK 13031 mswounaiadiunns:108u (deregulation) N1a:
MSEEPIUWEANAUNETDANRST (reshoring) D:508Ns:AUMSIBD18adNU (capex) TuNgucids] BLSoUd Technology I1a: Industrials MOU
IWIMEUINgoI0uls:1Gundnisont Iid BLK ama Us:8u deregulation a:ulaunacing midudasiuniassio 9:nauunldsunouaulo>dnaso

andluoda wud1 aarakuansge outperform @ Tus:a: 12 1dou TusovnAcWILNLUBUAUUTELNBOEAD 1DoIRBUAU BobRAWTLILUOUM

ansge 10ufguENaYoLUSYN Tech BUUn 1a:iunuins:aulannd R&D AuNMsDadNsUas souno GunuinifumsweuunlAsbasIvWUFIU
Al la:0nnrunenswadaumpdninyl uonont goHusEn Unicorn LINN31ASDUOL Unicorn Nolan uru:n mnulaunauonsguiaansgs 10U
deregulation D:5081SVMSIAUTAUOLUIANSSU NOU BLK UoD3 ADWNS:HaTuNsas1vudnnssy p:508nuuaaNaRuansye Tus:a:e10

aanaRkuansge ddadouyovRungu Tech NN 1a:0 Return on Tangible Invested Capital K80 ROTIC (Boa:rioundIuaIISNIOLUSEN
TumsdaassnulRinamls) aon 21% 1WoifaunuaanaluninAdue N 8%-15% UOBEIN TlomaavnuRUansSEe RTACUNIW DINNGUCIIDE)
Tus:e:du BLK ma aarao:gouenaddiduoondvo Tuiwsaniamsivasumsuintoinngu Mag 7 Tughunguduluansge ncigosouiiv aanakulu
NiMAdUGE uru:n vevgbidlomaavnuluiu Value anspe amunussatnavnu goddadoumsavnulungust Tuuinun (underexposed)

Standout profitability
Median ROTIC of select regions, 2025

P
21%
Fallg 1504 e
11 10% Er8p
I I:F-\-:: J - E%
1.5,

Europa All-country workd Dz px-L1L5. Japan Emerging markets

Indexes are shown for illustrative purposes only. It is not possible to invest directly in an index. Source: BlackRock Fundamental Equities, with
data from Refinitiv as of March 7, 2025. Chart shows the median ROTIC for each region with the U.S. represented by the Russell 1000 Index,
Europe by the MSCI Europe Index, All-country world by the MSCI ACWI, DMs ex-U.S. by the MSCI World ex-U.S., Japan by the MSCI Japan
Index and emerging markets by the MSCI EM Index.

.
—_
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Iduavnuiuiuuwnalinduovarsys unndilujuuunaidn SCBOWEALTH | BlackRock

BLK gbaviu:uhknanidaomsavnuludisiiugunaiBnansps aui valuation 1wo la:oas1misen (dadouusuniludnoiuaivisnlunsm
mslu Russell 2000 o&n 38% IRBUAUUU S&P 500 AIWEID 3%) Mol BLK Sogbiu:unidumsavnuludstirusunalked
d1u Consensus AQ Earnings Kundu Mag 7 (Apple Alphabet Microsoft Amazon Meta Nvidia 11a: Tesla) goidiudiduiduiauinna Kun
IKdo3Nn 493 Ku Tu S&P 500 I3 douchomsidulanuinnd d:aaav Ao (Mag7 1a:Kunikdeo 493 Ku Tul 2025 gnAan +15.0%YoY
1a: +8.0%YoY auadu IRsunuiul 2024 ogn 36.8%Y0Y lla: +4%YoY cmuaidu)

Lean into U.S. large caps Mag-7 earnings to normalize

Large caps have outperformed in recent up and down markets Small caps remain less profitable Historical and 12-month forward earnings growth expectations of the

magnificent 7 and other 493

Large cop and small cap sl returm mMag 7 Otbsir 593

Earmings gap

36.8%0
—l BEtwoirn the
. Mag-T and “tha —
24.8% rest” ks expected
Ul MaTrO
15.0%0
8.0%%
45, (%0

2024 Q1 2025 %a unprofitable companies ~&.0%
223 124 225
Source: Chart shows total return of the S&P 500 (large caps) and Russell 2000 (small caps) in 2024 and 2025 (as of March 31, Source: Bloomberg as of 3/31/25. Stocks represented by the individual stocks of the S&P 500
2025). Past performance is not indicative of current or future results. Indexes are unmanaged. It is not possible to invest directly Index, non-voting dual-class shares excluded. “Mag 7” refers to the “Magnificent 7” group of U.S.

in an index. Right chart: only: % unprofitable chart from BlackRock Fundamental Equities with data from Refinitiv as of August 2024. companies whose stocks drove the majority share of returns for the S&P 500 in 2023 and 2024

and includes Amazon, Tesla, Alphabet, Meta, Apple, Nvidia and Microsoft. Past performance does
not guarantee or indicate future results. Forward looking estimates may not come to pass. Index
performance is for illustrative purposes only. You cannot invest directly in the index

lonahstvardulagsunmsinewclisel s10a (UKIsU) 17



KuglsudbldisoryuonJodecihos) icidovidonavnueoehvs:jas:3o SCBOWEALTH | BlackRock

e Jodunyuchvn doRualsu Rgodos 1din 1) Aotumanddadoanavduaimweainsu owBoalkdunuwabmulugisuaaan 2) igosudiwu
Boremasguunalkind TudumsUJovriuds:ina ||a:dquﬂ5\)as‘1\)v“\7ugwu 3) IDUIWo EU Naaav 1801k ECB Daadnsiaonileg na: 4) Ao
mMandbuasmMsns:quoinmvmsdu Boo:0uwadciousynavoonuon EU n1a: 4) misvevusdnoan:aTau EU AgbidiuoTiuidiuiad

* 1J Valuation gap S:rH3KRUAKSPH nuglsU aaavons:duavgaluus:aamans Idrugisugbinsa discount anspe AoudouIn Bo BLK
AQ Valuation gap Diusldulnuaddo uondnl positioning MSs underweight Kualsu Ridos D:18olRidasununduidhgrusaisuldiwuiaiu

* & su nagnsmsavnuruglsy BLK IGUKUN Valuation Tuiwo naddus:Tasuoinsus:a:en0 15U Al 1a: energy efficiency 10udu uonond
BLK gornuunal Banks mui 1) valuation N&uUs &oiNSacNIANINALS:8:819819 25% 2) Ndus TAnUMWEUNSWENGIU na:ddunuacan
souUNvd KaesunMsisreldgnsoinaonitedndinaaiana 1a: 3) Ngus TIwuwuwaaoulnuwioku waumssaduwa la:3oRkufu

Mind the (very wide) gap
Europe vs. U.S. stock market valuations, 2014-2025
24

= RS )
(=] | = i)

o,

Price-parnings ratio

=
B

i0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

m—| | 5 U5, average Ediraopea Europe average
Indexes are shown for illustrative purposes only. It is not possible to invest directly in an index. Source: BlackRock Investment Institute, with data

from LSEG Datastream and MSCI as of March 11, 2025. The lines show each market’s current 12-month forward price-to-earnings ratio, calculated
using I/B/E/S earnings estimates for the next 12 months. Regions based on MSCI indexes.

.
—_
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[ J ° . 9 -
BLK goaorniu:th overweight TuBurgyu SCBOWEALTH | BlackRock
* 1J31 aaraRkurddu Usuaaav YTD 1a:ngu Auto IWBYAIWOMBUNITDINGKSTH Icindus underperform W1Tuoakarst 1a: valuation
oglus:auadd vru:n NgunINesdovruMsusInaAluls:INA 1a:MsnovINgd odwamsautuvund laluldgnns:nuoinMBUIdlasaso

* BLK wov msufsumassnondbdituog d:10ulsvduindouciomsidulavovmils 1a:wacnoulinuyovwiioRulus:a:31oK01 NoU NSIWU
waaoulnuyoLwWiioRU Nblusuluumssaiduduwa la:nsBoRUAU goavdiudTiuwuduogvdolton uru:A NMsavnui ucdyu nuuly
JovAunnuidanAiidu daouthaui>avnu anunbulsuinidodu TusophaanalaniwBryaoIuwuwou

* douu dogns:ianisufsuussdniuialucdyu RAdgbavdiiducelUogivdoition a:n1snduuivoviduiwousovrdyu suiTudryniinudn
IASUPNDAIYUISUWUDINND:IBUWG dbUu BLK goadAIu:Un overweight TuRUrgJu

Dividend and share buyback yield, 1990-2024 Return on equity, 1997-2025
iy 201
A0 15%: M‘/\ L
| X
2 - | .
% 2 10% .
3 % g )
. E
: &
T
P r -I.Ir-l hJ r U
P
1890 2000 2010 2020 - —us. World  —— Japan
— Dividends Share buyback Total sharahsldar Fetum AT e 2015 2010 0h 2020

The figures shown relate to past performance. Past performance is not a reliable indicator of current or 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, April 2025. Note: The lines show the return on equity for the U.S., the world, and Japan equity.
Index proxies used: MSCI USA, MSCI All-Country World, MSCI Japan

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 Nomura, April 2025. Note: The data combines the dividend yield and share buyback
yield for the common stock of all listed Japanese companies.

.
—_
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Tomamsavnulussiorovls Al inannansluloIBe SCBOWEALTH | BlackRock

* s:uuliionA Al RdoinsSobuovioIBe o1wBdans:anNUIdaDNMalusy Al 1UovDIN IAUEUWUS (correlation) AIlANCDAUDEIDUINS:KHID
nau semiconductors I1a: hardware RIDUIKTOUTASLASOWUPIU Al AU NGU Application 1a: InaAlulad Al AL Bo5D Tasnguhdbond
Iasuwans:nuonANWIFEDNBUNITINTD8N3Y NbU BLK wovlonmalu Al 10138 WO hardware 15U USUNWAQBU 11a: supplier AU servers
/storage 10UCiU doUWD software 15U USENAWCUUNINATUTAE Al-generated content 11a:USBNAM application dMSuwlBUaremv 10udiu

* Al foidusumsavnus:a:endludu laansriuov DeepSeek NMsWeUUN LLM govousun sositughus:ansmwiumsiBinalulad na:sunu
Tail0uoenpd uonoINd BLK Us:Ud1 us¥n Al Su owBosns:duauavdmeiuds:inAld Tus:a:du 10ovoIn 1) E-commerce s18ThnduoD
du TdoyaiBLaNINeoNuWOGNSSUWUSINA 1a:01sopulono:ns:qunmsiBons 2) massio 1a:sedgos Tiudldugonv:aoviBinalulaginy na:

3) Spuadultiuasvisvduindoumsidulaminiuus:na BollalomalkmalonsududunuININGU MUNaISPNaduNLNIISEAMEas
A dynamic ecosystem
Performance of Al-related industries in Asia, 2022-2025

200%:
150%
1005

S0%%

Heturn in U5, dallars

Dec-22 Jun-23 Dec-23 Jdum-24 Dec-24

=== pASCI AC Asia ex Japan semiconductors (buildout) Hardware (buildout)
Applications (adoptian) Physical {(adoption)

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Indexes are shown for illustrative purposes only. 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
calculations based on select MSCI and GICS industry classifications, Feb. 28, 2025. Semiconductor and hardware (Taiwan and South Korea), applications (China broadline retail +
interactive media and services), physical (China automobiles, technology hardware, storage and peripheral industry). Calculations based on the average of the return in the named
categories and regions, in U.S. dollar terms. Any opinions or forecasts represent an assessment of the market environment at a specific time and is not a guarantee of future
results. This information should not be relied upon by the reader as research, investment advice or a recommendation.

.
—_
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Puaoaas ase. lldsoans:orenouiden TusophaaiaRuansEe Qninane SCBOWEALTH | BlackRock

[Buaoaas aso. soumav IoIfsunuanadurandus) TusoPRAUNSWEIREDUOLANSYH NNINYIgooNUT BbHO31 Waund IDoIReuUBoD NI
msinngdunsweidsvuovansps nountht dbuu Unavnunfionsovanadbuaoaals dse. og o1ndovus:idunouIdgvuovanalbuaoaals
as0. MuNavBoLIdANMALONADAINMUIN doiamu:iJudunsweiUaoane (safe haven) IdogirnSoll

Asset performance during S&P 500 selloffs

Average during other selloffs Since April 2
10%: 10%:
5% 5%
E
: g
= ____.——_-—-———"'.--_-1
2 0% y — o 0% .__-::_\’___:-"‘\ - :
o = ,)T
- )
- =
L = = “": : e
E -5% E 5o
5 ]
]
108 -105%
-15% -15%
o 5 10 0 5 10
Days since start of market selioff Drays since start of market sefloff
S&P 500 =15, dollar = Long-term LUL5. Treasuries Gald

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, April 2025. Note:
The lines show the performance of the various “haven” assets during S&P 500 selloffs. The average performance during other selloffs takes the average through 21 S&P 500 selloffs
from 1987 onward. Data for the selloff “Since April 2” runs until April 21. Index proxies used: the U.S. Federal Reserve’s Nominal Advanced Foreign Economics U.S. Dollar Index for the
U.S. dollar, Bloomberg U.S. Long Treasury Total Return index for Long-term U.S. Treasuries.

.
—_
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nowh unJooweosaavnumnanudvindaamopmsmld doubuaoaans aso. Iiwanouinudiaau CBOWEALTH | BlackRock

paunswelunsta nawisniduinsi:Uevnuwasamsavnuliugnnnoudvindaan®MsAIwWUgbduld 8o “novAr” doidudunswanundon
wosaavnuldlusovdbnad TassiamnevAmanawpaoaaliluus:aansad I1a: goaunsniwaaouinuiduuon dudbiddutoui vidou 1.8.
2025 cloItiovonU 2024 fiolDumsusuwudulaaidu MuNawvNIsUSUIWUTUUOD Real Yields 10 Uuovanspe

Equity performance, 2024 vs. 2025, year to date
“WMagnificent 7" vs. U5, large caps
Eold
LI.5. vs. Rest of the World

LS. ws. emerging markets ex, China

5. vs. Eurape

S&P 500 market cap vs. equal-weighted
U.S. vs. China

LS, dollar index (DXY)

- e (e 20 L
Return

B2024 02025 year to date

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, MSCI, with data
from Bloomberg, April 2025. Note: The chart shows the price return of various equities in 2024 and so far in 2025.
The “magnificent 7” index includes Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia and Tesla. Index proxies:
Bloomberg US Large Cap ex. Magnificent 7 for U.S. large caps, MSCI USA for U.S., MSCI Europe for Europe,
MSCI World ex. USA for Rest of the World, MSCI Emerging Markets excluding China for Emerging markets ex.
China, MSCI China for China.

Gold prices and U.S. 10-year real yields, 2005-2025

£3E00 LSy
$3Z00 £
£2800 = X%n
£§24500 -2%n
a
ur
= 52000 ~1%%
B ==
E :
v $1600 0%
S1200 1%
$800 2%
FO00 Goild F%a
= Real yields (inverted, right)
8D ¢ - r - b 4 %n
2005 2010 2015 2020 2025

Past performance is not an indicator of current or future results. Source: BlackRock Investment Institute with
data from LSEG Datastream and ICE Benchmark Administration, April 2024.5Notes: The chart shows the U.S.
dollar price of gold bullion in U.S. dollars per metric ton and the U.S. 10-year Treasury real yield - the yield
minus inflation measured by the annual U.S. CPI inflation rate..

.
—_
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MsaadudUINSanUODaHSH D:naduANUIBOLULNAabNU 18:019HUUTR UST yield (0en0 WUlU (ST e

* Moody’s USUAaaduduInSaauovanspe avrhiodu »ns:du Aaa K80 Aal MIKJDRUU ansge Qndasuduinsdacnndy AAA Tasamuu
dasuduinsaan® 3 IKorKan Tasmsusuasblivod Moody’s TiIKQWaKANDINS:AUKTANSISIUIA:NS:00N1T8UovSPUIaanSPH NIWUELTU
dolliopuInaINAdssY dusglus:aunaonatds:inAdulunguidaonuogvible uru:i Moody’s S:UuWU31 Tunstigiundmsdiaonauiass
aaMm@U 2017 (TCJA) d:avmikunaqawudu Tasaa melul 2035 ansgd o:buus:nnusnaqaliou 9% voo GDP 910 6.4% Tul 2024

* SCB CIO wov Tlomacunno:dms forced selling D1nUnavnuludistindn 1Uovon distiasrarskikdn ogd BofA ICE N1a: Bloomberg
Barclays T5Incuriavnuiktiondns:au 1G 1a:luldidorruaiSonsuduinsGauonus:nAlasasd douwans:numoasboInNIsaasuduinsan
cio UST vyield owidwadina TasduogniunuoliuiAsugnoanspe iovidurdn Kkinaodomnikagmsnd 1doU 2011 Aimsaadudu lag S&P
INadumunawdoyalAsuPnDansys Nooulo Ia:mik yield USuaaavisd uru:n 100U 2013 msaadudulag Fitch 1fadulusopiiASURiD
ansge gondonnso 1a:rfik yield IWUdu gdoulul 2025 MmshiAsugnoansg« 1aulaludasins:aoan ©19MiK 10y UST yield IWudushnia

10y UST vyield & economic surprise index around S&P downgrade 10y UST yield & economic surprise index around Fitch downgrade
S&P downgrade was catalyst for lower yields, but macro mattered more Fitch downgrade was catalyst for higher yields, but macro mattered more
Il i ST il Ll G Hioomiwsy Hoon Saepeise (A1 G4 t1o 5 5l B ik ST il (b 3R Blonmbe | .--.;.--.-.-\.ull
o L Lhd
334 i by ] s 1.. 1] Demngrade B u I e
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Sources: Bloomberg, SCB CIO Sources: Bloomberg, SCB CIO
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S1vNQHLEMSAdLYOLaRSEH Tudliurikunagamsadbigan Ia:ns:nuANUEHEUMDNSAED SCBOWEALTH | BlackRock

*  SVNNHUIBNMSAADYOLANMWINUSIVNSANEA aUIKAIUNISWIULGYODANU:NSSUISMSLUUS:UICU IT0DDIN aUBNSWUANUa18oUSNET
avudAaAu laaiBansgovikusuaasiedrsius:auiuINIulaIS§odu uru:h doinoudululdnaciamansps v:Usuaadolauonsansiasie
govamwinu« av Boo:MiAsvNaKuIggans IWUn1suiaqauIindudn Nbd CRFB* AadT Mswnnriayovanwinu« tnisdaone)
L1asmsaaMmeiduldaiu TCJA NMbKUAILUNIOS D:IWUIAQadn 4.5 duauaoaans dse. melu 10 U la:iacdams Iwumsaamsiou
TaInludos dolaumsuiaqagame:IwWududnuin aoandovnuangan Moody’s dbaryryIrudl S1oMsAdbNMavogs:H3wNMsmsolu
ameaovinsa laglaw:nscinuenauiasmsaamaiduld ey TCJIA dluduiasmsisaisefniwapweo d:miKIudTiuNMsaAdbansgs llsaviudn

* SCB CIO mMad1 msviaqaniinuolduwudu d:aowaauciogiu:Msadbansye la: UST yield doend Tnudlduiwuducio cnumsiwudugon
term premium Na:RNoUAUADOAYOLAAAcOIUSTUIUMSAdDAKSPH MuaUMuwusUasRGIuDIUUIWULINTU 1a:0nuoUadAuUUWUSUAS N
golunduou Tagiawr:oncosd dou UST yield curve ©1001IUSTUNUSUIWUAWBUTUS:8:dU KA Moody’s USuaaduduinsaauovansSye

House bill front-loads tax cuts & spending, back-loads savings In US Treasury market, US now owes more to UK than to China

Peimery Defict Chonge, Biton

$1,000
& UK Treasury Holdings # China Trsasury Holdings Jugran Treasury Holdings

$800 $1.5008

$600
L

$400

Net Effect As Written

$200
500

$0
-$200 ]

2002 200 2020 2025
$400
2025 2026 2027 2023 2029 2030 2031 2032 2033 2034
*CRFB: Committee for a Responsible Federal Budget Sources: Bloomberg (data as of 31 Mar 2025), SCB CIO

Sources: CRFB, CBO, JCT, SCB CIO
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hlansge dovondadunuoIncvus:NA doo:dodiu

* dasduUIWe la:dasraonilenaodu Tusovioanklgvdu 1dagvaouusUIRAUas1EsKlansgs la:dunaoundul Boutinavnu
lasdadoumsiionson UST voplnavnucosd Bosoufivsunmsnavncivs souoenso 30%

*  dnswanoulnuwusUnsspuIaansps Nwoaodu rmikus:1Gunougbdiuyovniansge nduuibunaul®dnaso Taamnaknspe goAvIWU
msy1aqanispdvdoltion o1wrihunavnucvs@ngogaanisiionsovWusUasansgs dbuu nNvnsansge dodovduduulauie
NOMSAALABo8ISENAUIBOUUUINALNUCNEG HSO dovlauodnsinonilengddu lagiawi:uuwusUuass:end IWoBdadoqaduavnu

Ownership of U.S. Treasuries, 2000-2025 G7 fiscal deficit & foreign-owned public debt, 2023
e T
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Source: BlackRock Investment Institute, IMF, with data from Haver Analytics, April 2025. Note: The
chart shows the total foreign-owned government debt and fiscal deficit for the G7 countries (Canada,
France, Germany, ltaly, Japan, the UK and U.S.).

Source: BlackRock Investment Institute, U.S. Treasury, April 2025. Note: The chart shows foreign and domestic
ownership of U.S. Treasury securities as a share of total outstanding U.S. Treasury securities outstanding.

.
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tinabnudeomsdousalsenouiden vnasianskis:e:enovovarspe IWUgodu SCBOWEALTH | BlackRock

*  SaswanouINUWUSUASSPUNaaHSPE Wodu 1DInMsNSasibuwonogap I1a:nsunaqavuls:uirusgunaansps mikunavnudovms
doucihbyoLWaaoUINUIWOLAIBEANUIAED (term premium) DINNISTIOWUSUOSSPUNAS:E:810UINTU

* JoaUu aanadbus:Idus:du term premium JovanSHH IWaD 40-50 bps Bofiouovuoniiulu las BLK ma 9:ngoaiwudugs:ausio 100-

125 bps AbUU BLK SogbavAu:Un Underweight uuwusUasansgd 1a: Bur] Investment Grade S:8:6n0 dru:n Overweight UUWUSUQOS
ansge na: Ruiionisu Investment Grade S:81:dU

Ten-year term premium across U.S., euro area and UK, 1986-2025

BFT prEmium

) :". £ 1] L8845 15462 15487 198€ ikl 2008 2007 2010 2013 I &
Source: BlackRock Investment Institute, April 2025. Notes: The chart shows the historic term premium range. The range captures three regions:
U.S., Germany, and UK. 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)

.
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sCB

JUUDLADEUNSWECLA) flef Investment Office

Core Portfolio (daassdunsweiaonulus:e:end vhnnan 1 TTUIU)

Asset Classdki

Luuovdodunswe

IPuda / amMwA&oL

dunswganwnaov u||uoTuuThoaswwaaou||nuTnama\)nuoasmonluauTamana\)a\) laglawr:luansge 1a:godnusliuldonta vaoINToWwWINNISAS:HID
ansga-gMmngbduducio sounbd nouuaa\)nusomamsna\)uoa 18U Ao WIaIgomelua:3uoonnad Ia-aoAsIUSEIBe -ginsu lagahgaus:31u1dud Putin uov
SalBe TuTomsoumsmsmaummwnuamsunmsn uou:n msmsoﬂsuoasu dowalRsaiBa@vnauginsudoslasu lla: HasUdUAUIAELNTSEAAaNSdNs:aon

asanshl / IBuwhns:e:
&1o

JoyrniNMsynaqanmsnavansy AgbLNADOA soUNL Mfvov Powell Us:51U Fed awao na\)arurmmTusuaaoasmonlua wSouriumMas sas10onITes:e:eno
UIIUOTUUIWUUU UIIUOTUUHUUTH UST Yield Tagiaw:c0eno USUIWUIU (.T]UCIS'\G'\SHUWHEJ ISIODI NUD. O: aaaoniTedn 2 ASHIUDT IUO\)’\')']FIIFTSUOFY\')THEJUF]OWU
1de0u1ao n'ﬂHOC]S']OOﬂIUEJS g:aulinuoluuaaaviduiNNss:e:e10  AdUu 1S190EDIU: uwa\)numswmss g:aufivna1v Noinaia: ansg AOA2WIABD duration

® US Treasury & IG

1IS1ANQN UST Yield CIOEJWO UIIUOTUUIWUUU omﬂmun\)oa|anasmwuooahsoc1 Taamao Moody S TOUSUGOOUOUHOWUUWIDODOS 3 EJ”IOUO\)SOUWGGHSGH VN
Aaa a\)moan Aal uru: A Al US IG bond doiAoUIAED credit 1 1a: UUDDEJWUOWUO IUOInEJUﬂU US HY bond ULBDIN Net margins lla: Interest coverage
ratios na\)nm n\)u I1ISTMUE uwa\)nu UST 11a: US IG bonds Tagidu duration s:&: aun\)nm\) nboaaanowmaa\)wosm n']Uﬂa']DF]OWUTUIIUUOU'iuaHS’\')"‘I na\)uoa

High Yield Bond

AcWIUIUUDUYOLWANS: nua\)ﬂswumsmna\)uoa DIWUAWIAEDA US HY default rate la: HY credit spread ©: JnuoTUuIwWudu Us:nouru UST Yield (0&n0 n
uuuoTumwuuu munaontiansisou:ansge Nao Ia:n0uIdsvduUWoansg« RNgbavkia Boaaa msmMamsiBuWoluso 12 1Goudiorh wodugs:augoda
Uudviciidouw.s. 1981 ©10911Q upside yob US HY 1031 ddiay leverage dvluldunnboa la:soakun US HY Av:asurkualull 2025 TuToa\)Lnnun Amu

dunsweiwal / noxUno
nu / REITs

Tus:e:dU REITs UIIUOTUUﬂﬂﬂOC’IU'\)'m 10Y UST Yield na\)osﬂus augo dowallf Dividend Yield Spread Diuoluuaaav o&holsid REITs fioldudunswein
a'IU']SﬂbC)EJIWUWGCIOUIII’]U]USUI”IS 1aIvulinu Portfolio 1d n\)Tus g:Na10S:8:eN9 18:808NS:18AVIASDIRAU Portfolio DINAWEUWUSIODWAODUINUCS
Aunsweaduc / unswewal (Ready Mixed - Asset Allocation) 508INS: DWEJFIOWUIGEJDTUGUHSWEJHGDHU la:808USSIMWans:nuUINaNUNIsSUNauon

* US REITs

waus:neunisiu 1Q2025 veb US REITs doulindoonuicuaanama lia:a:iouwaus:noumsiigoinsd sinmsidulaged NOI A 3.7% 1a:0051mMsISWUNED
oglus:augon 93.8% Is1EbiuuUELIDUUONGONEU Data center lia: Healthcare 1dovon &oTANaNWIUMSIWUND Occupancy rate lla:oasiAmisidlus:e:eno
Tuoru:A AduuuovIBLaudondu Office ITOLDIN oosmmwuna\)oa'fus Auen la:wWIB g IuoTUULs: aomaLﬂwuﬁrhunm\)ﬂmuTUuduoucﬁumsugﬁo nod 1S10yuuoL

IBOUONAUNGL Industrial AldSUUSTasU Dnidasuaonuilkanduiluanspe (Reshoring) LINGU

¢ Private Credit *

IS']EJDUUUUODIUUUOF]CIO Private Credit Asset 0'1ﬂOCISWC]OﬂIUEJUTEJU']EJUODGHS’\'JH nUIIUOTUUUSUGOG\)OOO']ﬂC] Cl']Uﬂ Fed gvinins:uas: O\)UUF]O']UI&EJDIDUIWO
I’IEJDHUC] Uru: n IﬂSUOﬂOﬁHSOﬂ na\)muTcﬂo IJ9" soft data OEJ']\)C]DUF]OWUIbOUUWUSTﬂﬂEJDF]\)OEﬂUS CIUI’]CH ’\)']ﬂﬂOWUﬂDOaUUHWUUTIUWGHSOﬂ nIWUUU ogvlsi
a |81£J\)|uumsa\)nuTu Private credit nUaOEJnTumu IHUNKUNOANBISaNSovranus:AuIduaauisn (first lien seniority)

aistrulng

aanarulngudluuwBrvispnadulus:e: du KaLALU« USUIWUZULIoEnRs:auing 1,200 a Tagiswendt EPS vobdist SET Tudoauu dbilnowidsncdonisgn
Usuus:unrumsan uondnd amuMsWoISUY W.S.U. DUUSUS818Us:510 2026 Bormnoydabuus:unnuaisn o:dowans: nuaoTﬂ\)msmm UoLSPUIA
la:asoaonuididusudolAsupnvlng o&vlsid 1Is1Aaa Tus:a:na1v-e10 distc uuuoTuuquuusohuumn ADWAUKUNAIUIDSDINISAT KADDINA SUD.AADUOD
Tne Tdgudeliauowuidiu soufivIasMISNS:AUIASUPIPWILUTELIBNSAED Ia: IuoTdumsusuaasasiaoniTavon nuv. 3n 2 ASoludd

* amsulnaonu Ultra High Networth 1mdu Continued next page
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NUUOLEDAUNSWECDA)

sCB

af Investment Office

Core Portfolio (daassdunsweavnulus:e:619 LN 1 TUUIY)

Asset Class

Lyuuevcdodunswe

KuUs:INAWCUUIIAD

IipoWIUILUSUIODIWUMBUNINEHSEH D:EoaswvANUWUWOIUCORUEKSES Idmshansge TnoWAUKUNumsmSomomsmAuUs:nAcve 18U sonay du

1a: IMKAId ©1WBO8KUU sentiment KUAKSPH la:RugsU uru:n |ﬂsuonaaTSUa\)Tausohuumn||uoTuumsaaoon|uauoo ECB na:1ualdumsissracdunmsnms
numsa\nnu1uTnsoasw\>wumu1u|aosuu IJGOLIUMUUEMUMSIUS:HIWSEIBY lIa: ginsu ATIUOTULNAULNSUISOIWLTU dukucdUu Diuolduldontiavéon

msUfsuussBnNnuIa 1a:A01IUAMARIDWAMSIDSDINMSAAUEKSES ITADUIAEDMSITOATUYODIDUIBU D:NS: nuluIuudAy EPS Kurdyu Aamu

* astRuansg-

ISTWoL3N AoWILILUBUINgoAUMBUNIWOLEHSES dofM Ngblog Diusldurliinavnuuivdougbs:as:solumsavnu iicllus:e:du dists TIuolUuWuEaa
gdu mupcWIdsDYIALYOL EPS diste Naaao MekavTAUAUKUNUNMSIDSS: KODEHST nunmm\)f] TogawaBu KaPaKSDE 18 -duanavreaavAsIY
msMmsons1010uI0al 90 AU doulus:a:Natd-e10 1SIWOLMIsUD.ansge JolIudluuIdula 1a:ns:1ed21duobnI Tagldondavaonns:ia Al Tuansge laiwu
aaMBIduUld ASUARU Mswounaienns:1deu lagaiaa nomsansge Jiuoluuus: mﬂaouomhuo|\>unuuonmﬂsuwmsnsﬂhrynacﬂusoun:nnﬂossu

QU TCTIIS\)HUUO']F] 1) AOWIdDdONO: |nsu0noTannonoanaaa\) rnavansy« 1a:du USSGUOOHGDHWUI’HSHWDOHSWO 90 du nﬂthEJTSUHUF]OTUaUWUSﬂU
nisAlla: IﬂSUﬁﬂDTaﬂﬂOUU']DU'mTC]SUUS lasu 2) waus:nounisuv.uudBsl Stoxx600 Tu 1Q2025 goiGulaRoudva IIUIDUEJTSI’]II(J\)FHIIG s 1MUJURUSUaaan
O'\Oﬁ\)WﬂﬂOOUI’TﬂSUO 3) una\)nuTuUs INA TODOGSSIDUE]\)I”IUTHU 1UTUC]6']OHUEJTSUIWUUU mnnouunTaa\)nuTumamhuahsm ADUJILUIN l1a: 4) IﬂSU’\'JﬂOk]
IIsbryuvIn IIUOTUUI’T]SGOC]OI’]IUEJUO\) ECB 1a: IIWUIWUI'T]SU']C]C]GI'T]SFIGDIWOIWUDUUO\)I']UUS INA N&a: msoom\)noonua\)nuTnsoasmwumuuoosama|aosuu

mmsnuo.cdyu TiudluuTi EPS guidance As:as: :508u Taglawr:nguwwaasnaud cisimMadn dste goiinusluuidsuisbruumn 1) msujsUussdhiuialu
rdyungbdtudo 2) BuWordUuRNaULN aoosunumsmuTouoomm\) 3) rYUDNUDIULISDLIDSOUEKST lIa: 4) m\)msryLJunuuuoTuunaoaoonumsms
ns:qu Tagaaa ACUAUSNIAUIASUEITDUOLUNENSIUUASOUU IdusiRoadauabnu 4 Iduduaoaans IWoIWL productivity TRAU SMEs

waanaRuinalkuluoBe Diuslduldsuwans: numnFmuTuuuuouuona\)ﬂswumsmna\)uoa WIUNSAN lla:savnu Ndnudluus:aoa ogvisid 1IS1macn
IBUIRUKaNaUS: InAluloBESUISPIDSPIUEHSH SOUNL owolhurmusouuomsﬂunumnmnuu lagahga Ing-1I3aauy ussgdoanav 8 alu AsouAaUNNIDA
IASYPND-NMSAM-ANULUAD uoNDINT dbAa NMvMsyodUs:INFcoY TuloIBe DiusliuoonuIasmsns: du Woaawans: numvaumNAcUIdILUOUNDMSAN

disi« Dnuoliuldsudodaluayumnmssigmuwals:noums 4QFY2025 Aidoinsd dowalkidiste DisvBoonunavnuchos@uson QTD IigbAddovdUM
uuamumsnis:k3vduideia:ufiamu 1a: MsPs,IMPMsAUEaRSEs NBUIGETAITONSOUINTU KADINGKSEH I1a: DUaIUISNUSSaTOANAPNLMBLNITT
Iwnav Taadist« goiiudluuidsudodaatuauu »n 1) uoliumsaaaoniGeuon RBI UuUSILICUMSIBUIWORENGITN 4% 2) duidedvooniUansg« Ddagdou
Uog 2% vob GDP 11a: 3) RUNdu consumers ND&QdOUS10 20% vovdisl Nifty 50 Diuslduldondavdoinusinaluus:ng munaabasiwnmsAlan

Continued next page >
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Core Portfolio (daassaunsweavnulus:a:en2 unna 1 TIUlU)

Asset Class

yuuevciodunswel

e ABUHRUDU A-Share @

IIUC]E’IWCIHUOU A-share UIIUOTUUIWIJ['UIISDﬂCICIUOWﬂWGﬂS nUUO\)ﬂTIIW\)ﬂ'\UU']IUWUODGHSO“I IciisIMAad NMvMsSubinuoliunaogooniIAsSMSNS: ClUOUﬁ\)FﬂU
Us:nf U'ITOEJﬂ'ISTbUTEJU']EJﬂ']Sﬂa\) IWOO']ﬂC]ﬂO']UIaEJDU']aDUODIF‘ISUGﬂ'\) Us:nounu I1s1Aa du la: ansy U||u:>TuUnaoaaqmnuumswom\)msmmonu IRUld
0']06']80 Bessent S’\'JUUCISF’IE‘]DE‘IHSO"‘I AN mhuwnahsm la:du D:wuU: ﬂUOﬂ1Ul§O\)TUﬂﬁUO']HU']DHU'] |woussauoc1na\)m\)msmnuuuwcﬂhmuu

guAlnantun

S1IANOLAN UIIUOTUU1OIIS\)I’1UUS g:du 9N 1) Moody’s USUGCIOUOUF]O']UU']IUOGOUO\)GHSQ‘“I DTHHUGWS']SI.'U noaa\) la: Ms: maoamsna\)nlwua\)uu 2)
ﬂowuuoua\)m\)nusomams nEJDUOEJ na: 3) C\OIBUIHSUQHO&HSOGD&NE’QWWD aodd 15U EJOC]ﬂ']SFT]UE‘]ﬂ Aod IS']EJ\)IIU UWGDHU]UHODFT] IWons: O'IEJF]O']UIGEJD
UO\)WOSC]Haﬂ n'IUﬂa'lDﬂO']UTUIIUUOUO']UTEJU']EJJ’T]UU']IU']IIa OCIS']IDUIWOHIWUGDUUUO\)GHSGC‘I uonNvIN ISLBONODAWOLEUNANSNATUTOUSUAIWUTU
ogvcioltion TC]EJUOOUUU']OEJH 6.8% UODUE‘]ﬂ'lnua']SO\)nDhUC] BDIUUUOOEJHUUS'IFI']I’]ODH']TUS &:Na1vnoveNd

Opportunistic Portfolio (wosaiwulomaavnulus:e:du Tuinu 1 U)

Asset Class

Uuuovciodunswe

AsTUARUDU H-Share @

ABTRUBU H-Share DiuolunldsuonTavdoINWANMSIDSPINMSAS:HIWEKSEH 185U NoonUNG BonbaoowhaiRuwoviKiin1saasas1MBUITWhga: 115% 10u
1981 90 3U SOUNL ansye dous:mAaafsssuItisudumansSUaUAMBUIANAUNIDINDU TagisntAmMadn AoWAUKUWADIUSTUUAITUGD ©19B08aanUIASDUN
abyob GDP 3u la: boahuuTwuumu EPS growth yovdisti HSCEI DnJouunaanama Tul 2025 1a:U 2026 9: +4.0%YoY lia: +10.6%YoY cuaidu
uendINU 1S91MAa EPS Ndu Internet Platform s1alknd ebdiusluiuidulad haolh Al biBiwuaowausnlumsriiiils

AQbUAU Nasdaq 100 .t
e —1

Al Nasdag 100 Dnudluulasu sentiment 1Bouonius:a:dU DINNISIDSDINNSANS: KOWANST-Du AdIuslUUAUKIWINGU TagRungu Tech Aidadousialaun

PINAAIA/UEL 1a:RU Amazon moTamua\)ahanmnﬂmUm\)msaonuounaoa\) uononld aanadoma EPS nau Mag 7 a\)uuuoTuuumaooooa Toamonou
2025 I1a: 2026 : +15%YoY Us:nounu ngust goadpdruniiruniBadn Snonsmsavnu Al d:gvdiduciolu doudu 1s19vidyuuoniduuoncoru Tech sunalhey A
doulhny TAcwasalumsririvlsao Dougaldoins ia:dsieldrfeudobuad mikausnsubeldanuacuiuitiusuuuuleunefiaiumsmansys REoUoE)

* u:hwaassdadoumsavnuiuwosa Core lla: Opportunistic MUANUIASONaNAUS:ITUIA Source: SCB CIO
* la® Opportunistic Portfolio drsuanFnsunouidavidlus:au Uunaiv/go dulimuu
* TovmnAluthowidmsivdsundavidanuanmumsniaana adsaamumiiu:tinogvauliauo
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=

— aalaHuansg- SCBOWEALTH | BlackRock
* anspd la:du v:aadas MBI Nddenuavsoly -115pp Taarlk April fool recession risk is Back
5 . X - 3 o _ e . Bettors have returned the odds of a US downturn to their level of April 1
C]D"C]C]UUU vinasoasiniwluu +30pp a’]hsun’]uuooahsgc‘l Qo # Polymarket Chance of US Receasion in 2025

T0%

du 11a: +10pp @ rnsumisuovdudoansps BodasNaaavlo:iwa

UbAUTBIOUIDaY 90 3u PINUUSASINBNLEOLWAE D:IWUTU 24pp 60
13UNCED:0NMSANALIWOUENSIBODS:E:I0aMWOUWU UonDINT Nbaov 0
Us:inAD:9acd nalnmsiosonmviAsugitia:msm sounuciotion i
IWoaswaAdWaUqalumsm Auus:suNSUa Trump Na1ITUtBdN <5 . .
duanavio:s:vuIasmMsasulanivisME nbd MsaamFIRAuSuU Day
sawulomanmBuidhasuldngocious:inAdus o:lignudAUTBHAD —= — =
augasoowouwu 90 du runndm Tuidou n.a.T 1a:rikowIRu 2025 |
ansys neogwandudoanavmsmitovdunugaicioe Tus:a:aalu Source: Bloomberg, Polymarket (data as of 12 May 2025), SCB CIO

* SCB CIO Wovd1 msfons MBUIdansge Diuoluuwudulus:au T o soures ot o o e 1 now higher than Apr 2
Aloaav D:508 acANUIdEDAUgOUOLIBUIWOEHSY IIa: Bogaa / 2-Apr (Liberation Eve) / B-Ape (Deloy Eve) ~ 12:May {Post-China Delay) .
AIAEDAUMYOD GDP Kabsialdaninodoasaidou (FNIBUIWO)
AdNudliugNns:nudosay :MiIKMsissedbuenaddd Us:nouru 40

1usTuuN12:MsiduiwounalsaL na:Aulundusuluulaunenaaan

* A WIUIUUDUYOLWANS:NUDINEADASIUMSAT (NS:NUNMISAN 1a:KOD

[Boumulan) ndiudltiuacav milklomaniAsugiouovanspe o: e

May Jul [ | Jan B Jul

recession Tu 1 Udoruh Tiudlduaaavay nod SCB CIO USu 2025 2025
UJJUODOI—] Fed UHUOTGU(ﬂOé_C]S—]OOl'“ﬁEJ UTEJU’]EJaDOEhDLJ'OEJé'n 1 Source: Bloomberg World Interest Rate Probabilities (data as of 12 May 2025), SCB CIO

ASYL (25 bps) meludul 2025 snlauninemMaD:UsSuaadn 3 ASD lonanstsarndulasstnmsinewadse $1Aa (UHAsY) 32
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= aaaruansge

® SCB CIO Us:0u Up.ansg Giudluunduindsuyuuoniudlivyon

waus:nouMsadu muANUIAEDAUCUOD GDP ansgs Naoav
KabonsIMBLNITI0AsYoLarSEe Tiudlduaindinaaramald na:
MK Consensus DILUSTUUNAUNUSUIWUUS:INCUNSUOD S&P 500
EPS U 2025 1a:U 2026 ddu »nUouun +7%YoY lla: +14%YoY
mualdu du S&P500 12M fwd P/E SCB CIO maonldondavd
oniudldupculbbiusuduulanenaaad 131 valuation aaa<
Tudoouu  NgbwoldoIRaUAUAINAYS:8:810  O1DDNAMSIWUTU
yov P/E AcU

uonoINU doadunuikaoonNINKUaKSEE TuBoD 4 dUaKRWIULN
SoU 9.3 wudwuaoaans aso. DorilBkin risk-on sentiment &b
ddude o:808TRTISVBONAUTURUENST Nl SCB CIO UovKU
nau Growth 18U Software, Semiconductor lla: Communication
Services N0 pricing power a0 Dnudldudsuwuananaaralaasou
munarowans:numnulsuIsianuMSAYoLanSYH NELTOE)

SCB CIO nu:thavnus:g:enoaanaruansse Tuwosaran la:iu:ui
aonus:a:dudisti Nasdag 100 Tuwosaiasu snns:ia Al Rv:508
KuunoWasnlumsritfls DNUIasMsIRUNBUINYOLERSE
Asulsbaaav diu BLK AbYUUOD Overweight UuaaaRuansSpe
la:iuuavnu Mega Forces uuns:ia Al

BlackRock

S&P 500 fell 12% after April 2 tariff announcement, then bounced back

WSEP 500 Indes 6200
4 A ,J/\'
A fimad
N I\ J v \
i XS l/ \N o lh!f
v /1) |
v NV cg

\, S
W +5800
W

| NJ \ 1 !
| \ /
P Ve YV e

6000

|l f'l/ ¥ WeepIng set of s I’."l 'Il +5400
. Iy ‘

{ +5200
+5000

Aug Sep Oct Nov Dec Jan feb Mar Apr
2024 2025

Source: Bloomberg (data as of 12 May 2025), SCB CIO

The 1Q2025 earnings season in US proved to better than expected

S&P 500 quarterly year/year EPS growth relative to consensus expectations

20 M Expected Actual 15

12 11

15 10 12 /Beport So far

8 8 P
10 7

5 2 -1 0 0 1
0 -3 —
-5 -1 H E

-10

EPS Growth (%)

-15
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025
Q1 Q2 Q3 Q4 Q1 Q2 Q@3 Q4 Q1 Q2 Q@3 Q4 Q1 Q2 Q@3 4

Source: FactSet (data as of 13 May 2025), SCB CIO
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@ aanaruglsu SCBOWEALTH | BlackRock
*  AOWMDOAUUUSIGUADASIUMSAS:KOWAEKSES 1a: BU  Naaav

EU stock market calmed down after latest deal between US-China

dowalRdisi  VIX vovnvanspd  1a:elsu  acavds:aunoums o
Us:mAWUMBUIT (Liberation day) oghvlsficny AoWAUKUNTU B faiea
MSIDSMIS:HIWENSEY la: EU Rdda  DiuoliuaowaiBvaucdo i’ o
noWIBoluUNavnulus:a:dau Tasaaramadn msaadulodugane |h -
INsoAUJoaNavMsAS:HIWaNSEY  1a: EU  D:1Aadulusonaso I‘ || l.ﬁ *’“
Habuov 1Gou 0.8, 2025 BobKALPMSUS:bugasgoa NATO | oA A P/ W s
* 150N aaakuglsu gbibinudluuiadosealiuauuoin 1) nudluu WA W RN i e p1s.00
NsUSUIWUUs:u1nums EPS Tasdoyaanga wudi rilsgnsuon S Inm me e e ey e
UD. YopdBl Stoxx600 BoL 1Q2025 RSBV IUOONIIAIUS:UINU Source: SCB CIO
75% 1aulad ulag NauU Industrials (+13-1%Y9Y) nausuiAs Strong 1Q2025 results should support confidence going forward
(+11.2%YoY) na: nau Healthcare (+8.1%YoY) Niddaaounaidu
25% 11% 1a: 14% vovAisU Stoxx600 awaldu 1a: 2) Sentiment m?{ﬁ‘fji‘f % ’,m\
IBOUONS:8:810 uvulludidunisidoiegnioNIsAdad IWoavnuiu ou: . /Y, ==
IAsbasdOWUEIU la: MsJovuNdNMSAIWLIU ” o .;t,v:?t'ﬁr,{\\/_‘f ‘f;
T (" '
* SCB CIO nu:th avnuludistruglsuluwesaran iooon ECB [ ==l 3 ™ ’ \ i el
iudliudsuaadasraoniUawuiaiu Boaduayumswucoyovils \'$§ A

MSAAAA1ENI®MSAAD lla: SguralBbuus:uicuiwoJovriuus:ing
1a:avnulAsLASIOWUPIU JrU:AGAATIUWAIUINISYODEDASIY
SalBy-ginsuoevindBa diu BLK gbAvyuuod Neutral uuaaia

Source: SCB CIO

KuglsU 15UIGU I R
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L cnmcuiurﬁ't!u SCEOWEALTH | BlackRock

° msr‘ians‘m-ﬁu USSG(‘J-OClﬂaDaOHWGUTI(‘J-TCIOUTC‘]-BLOHS'IO 1]Juinan Labor shortage contributes to wage increase and turn to inflation
90 3U D:Bo8aanNIdEVUIadYoLNSAMTan BbmikDTonacdavh T ——— L
GDP rguu Tul 2025 o:Hadd ogwlsAay Idisbnadunivgou | &

oniAsugivlannddorgyud:aaad  ncgoavinouidululanansy«

owIAUMBUNITIaWN:NEU (sectoral tariffs) 15U IDADUANIODS NIA: - L e oore
mishansge goifumuindirdyulus:auas (aslawr:sneud) oo A\ | /| oe
PamswWucduovmaavoon Nbl dadounmsavoonsnusud Ia: |

BudoulUansge souogns1d 35% vopmsaboonnorualuansSye

* SCB CIO Aa aaraRurSyubnuolduldnspruyu»IN 1) Wanisiosm

ansgy-rdyu Nowlddoasululuty (maludeou D.8.0) 2) msunsu Soutcs: MoF, SCB CIO

usanﬁuwaTurﬁ'L'J,ur‘ifI\)Uosj lasNIwsouUD. US:ﬂ']FWgOI"fUﬁU (f]:\)lld Corporate governance reform in Japan will improve ROE and P/BV
1Sudu FY Thi souaoiiv 8.38 duduigu Bod:508KUU P/BV l1a: Eineash
ROE vovaanad 3) iulguns:aomsidvAmiisvaoaans aso. lia: ) o ' _ Fl -
4) pUMAaKIbcowaawsuoLMsIDsMarsg«-du Tuds:iéu Al na: 2 . W Wi/ W oeev|

IsTASUANINOS D:BO8KUURUNGU Tech cOUu Taanountn ansgs
Uiwusniandooinanisavooninaluladisgnoudniaosuudiu Al ]

* Jagasu AWAUKUINMSUSUUSSUNAUIE ADIUAMAKIbIoasumMs
1PsPINUANSH  IPuWolurdungodudoasumavniaula souno
BulguNGIuoTuUB:AaOMSIINAT MIK SCB CIO Iu:thavnuaaiakiu
royuluwosanan aoandovnu BLK A Overweight aanakurgyu

Source: I/B/E/S, Tokyo Keizai, MSCI, SCB CIO
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- Q8N0aHUBUIGY SCBOWEALTH | BlackRock

* Uuavicd duideloudivnhing 9 IKbluAaMU (7 W.A.) aaaRUWU Index volatility to remain high amid tensions along the border
WOUIWUTZULIN KUNdunovIRgd Ila: odomid Usuaaav 5-10% ~Sieembery Indfe-Fubistan Tenslon Giden o
ogwIsAd NMSIDSDWENSUNASMSHEQED 100 12 w.A. TIudliu&n s 60

wauondonoluiBoduyovunavnu Tagwudl duavict 2000
anumsnidvinSeaduide-uiianiu 4 soualdaa rikadist NIFY50
a0aviads 4% 1oV 10 Julsn 1a: d:ansnwuddlalusio 1 1dou

* aanakuduide godnudiduldisbruus:a:du o0 udldunsusuaa
sas10onilaulaungyovsuinIsnavduIds avdn 2 ASL (SoU 50
bps) o8 5.5% Maludul 2025 1a:s1AUJunaaad doulus:e:
na1w-e19 Msilasunlavidolasvasv o:10ulsvduindoumsidula
TO§JU 2 Wwn:nsudnan fio 0dMa la: Us:sinsmaas ffao FIl and DIl were both net buyers of equities in April 2025
IUAsuIJabwnanssuMsusina NMsoou Ila: MsavnuyovdUuIde

Source: Bloomberg, SCB CIO

* SCB CIO nu:thavhuaalaiuduidaiuwosarnan ®n 1) Mswucdd = - 0

vovusInaluus:InAuugURNIIU TaswenavINBUBUNADS:AUUU s | g a1saszn, I e 43 138,
Tugsuisunaioind Nidoucoadriauindu 2) duideius:5INsIe o g . - I “Aaal
ADIUIWUIU IanchvoINUS:INAYUINATKISUS RIdhddoaugods ms I 2 I |

walunuvovinaluladadnanuus:5I1NsSvIUOULIN ANADESID : s
Us:8nsnwhdodiu 3) waus:nounisuooud.fudst NIFTY50 Tu
1Q2025 As18vIUNdd 37 1KY 1aula +9% YoY Ia: 4) ns:1aidu
avnulkandudininavnuamuu noluds:infAna:dwus:ina a:nou N

ADWIBOLUUNGTU AU BLK 1u:UnhavnuaalaRuduIdes:a:en9 1sunu . o
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== naafulne

GDP Tng Tu 1Q2025 uenadd 3.1%YoY DINNIsISvaLooNnou
ulguraNMBUNITIEnSY 1a:N1savnuNIASERYENadD o810lsAd
N1 SCB EIC mMa IAsugnivlingd:ldsuwans:nugd lagondensadd
Tawe 1.5% Tuld DinMsdvoonio:kaddluBovASPHADYODLY

SCB EIC $ouondi nuv. v:UsuaadasraoniBaulauadn 2 Asbiu
UU gs:du 1.25% maludul 2025 IWosovsSUIASUENDINGND
1uoldus:aoavoinaoulundusuoinulavienismansys lag
Us:igudn s:audasiaonideulaung cu Ul 9:chn35000 2018-
2019 AINaavAsINISA 1.0 Bouru:uulnaluldsuwans:nulaaaso

SCB CIO wov iimsaadasiaoniUe ok Earnings Yield Gap
BoifsunUusasWanouInuWUsUassguiavoving o1g 10 U oglu
s:dugona1 +1 S.D. MK Valuation oglus:aununauld ogvlsi
mu godovdamuwcuunnsiudiuNsinsmanASIUNI®NISAINU
anspe Boo:ludovearnlumsduindourilsus.lus:a:aalu

nagnsnisavnu

SCB CIO gbs:Jas:3vmsavnuluaaiaiuinglus:a:du dundo:niEu
AOTUAUKUIUUNISIDSDINISANUAKSY Tasuoval Al Tus:e:
Naw-g10  doldsulsvHYUDINUIASNISNS:AUYOLNIASY N1Saq
aonilayoonuv.Tulil 8n 2 ASHL BYD:HUU EPS vovKuuulalrkny
yru:A Valuation AlUIWD Fou:uhavnulus:a:natv-a19 uuwosSaran

Sources: SCB EIC, SCB CIO

SET Earnings Yield Gap

» ey

Sources: Bloomberg (data as of 21 May 2025), SCB CIO

.
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@ aaraiudu

* Us:3U PBoC US:MAUIASMSWOUAAIENI®MSIDUCIDY NSOUTID

msaa RRR 50 bps Msaadasiaonideulauie 10 bps 1a:MSIWU
oLIBUVULIASMS lending facilities ¢Nb9) dNsoU 1.1 auaureaou
uru:i Usuaasasiaonieuu facilities ¢ lassaunasmsaiga
Uviduaouauovulaunaiuubikng 1a:1uuns:qualavAuindu 5o
a:nouidhruigyovNMovMs 1Wo10:10u MswegvMADELY aNns:Au
Us:NnudbAy WeuuinAUSMS KYu SMEs dvliasunmsongduwayon
usuyn 1a:rUUAANaRUBUTRUUALGoaITaBUS:a:enoPINMETuUs:INA
dudasooniUe LPR s:e: 1 U 1a: 5 U gnusuav 10 bps §s:GU
3.10% la: 3.50% auadu aoandovnusasiaoniTaulauisnnn
usuabuinou uonond sunmMsselhnigoaadasiaoniUeiduwin
s:@: 1 U na: 5 U ao 15 bps 1a: 25 bps ds:au 0.95% 1a: 1.30%
muadu TasmsaadasiaoniTaiduwin d:308aawans:nucodou
dhodnsraoniieans (NIM) 1a:5081WU room msaa LPR Tuounaa

SCB CIO uob MsSWounagMPMISIDUIWEDOEDIGED EDIUIWED
wono:ryuluIuuAUMSUEN8adoevEadEU dbuu Mmshdu:iloma
ussalth GDP Al 5% ©19dovIRU ADUEADIASEAS:HIAKSPH-DU N
a0av I1a/mso IRUMSWoUAANENYNSAALIWUIAUDENLTUE Nl
SCB CIO &bAadn PBoC dviiudliuaadasiaonideulaung (010
Tuldusuaaavdnuinun) 1a:aa RRR souiv IdulBunasmis lending
facilities ¢ LINGLIU MeTusovAIKdouovUT

BlackRock

China cuts reserve requirement ratio
China central bank has cut the weighted average RRR from 6.6% to 6.2%

Source: PBoC, Reuters (data as of 7 May 2025), SCB CIO

Chinese banks lower benchmark lending rates
Rate reduction follows PBOC's monetary easing moves

# 1year LPR S-year LPR
0%

""—s_\_\ 4

~—

2020 2021 2022 2023 2024 2025

Source: People's Bank of China, Bloomberg (data as of 20 May 2025), SCB CIO
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@ aaraiudu

* JuoulgviaMsAdd SCB CIO A1AST NMOMSDUEDID room ND:00N
wusuaswiAusguanoniu (noanlulitosn 4.4 &uduneou) la:
WUSUQSWIAUSZUIaANaDL (1.3 d1UdUuKeou) IWolBo1an1oNMsAaD
ogNDIsAicu LIASMSNS:AUNMPNISAADIWUIAY uoniktiovNAldsu
ouualunus:su NPC 1dou T.a. Tiudluuno:nnwoistunlumisus:suy
politburo 1dou n.A.T Tasvunavevuiasmsdiudliuduosinudolya

uonNoINU  Go8WaMNSIDSPIS:HIWENST-dU  ARUKLNLINGU MK

aalomanius:e:du NMOMSD:ISHODNIIASMSNS:AUMSAADIWUIAU

* Tumssigviuwaus:noumsud.uudisi CSI300 Tu 1Q2025 wudN
EPS uenadaIWeD +5%YoY uru:i noU 2025 Consensus €0A1Q
AoUTLELINUIUR +17.3%YoY Dodiuoliui EPS o101880Qnusu
Us:urumsan  munaowans:nunvaudINavASIuMSAY ogvls
Ad SCB CIO AmMA3J1 UD.BuU EoTIUDILUIWUWANOUINUWEORU WiU
MsBORUAU Mmufada PBoC soU re-lending program &rnsuBo
KRUAU (ODIDU 3 1audukeou Alkualuidou n.e. 2024 Qnisou
KUQ) 157U swap facility (00IBUARTUIAQNTES10 4 1auduKesu)

* SCB CIO 1u:Uhavnuaaltakudu A-share Tuwosanan onotavd
govlusulauens:quIoLNI®MSIU lIa:iu:uinaarakudu H-share Tu
wosalasu D1nAUAUKUNIUNISIDSDINISANUAKSEY diu BLK
goAdyuUoL Neutral doRudu DINAWILILUSUIRBoAUAIWOME
1a:poumMmaiBolasvaswiiduguassacdomsiaulanoIASUPD

BlackRock

China debt supply set to rise as special bond sales kick off

B 2024 mondhly isssance of OGBS W 2025 monthly Esuance of CGHEs

il

Jan

Febh BMar Apr May Jun J Aug Sop Oct  Mow |:|LI

Source: Chinabond, Bloomberg (as of 24 Apr 2025), SCB CIO

14% of revenue in all China universe is sourced from overseas

Foreign Revenue Exposure (%)

40
35
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25
20
15
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37

Source: FactSet (data as of 11 Mar 2025), SCB CIO

lonanstdaringulagsunmsinawicdse sia (UnBU)

39



° aarafuidaauny SCBOWEALTH | BlackRock

*  (MlavIASUPNDIGoUIU.8. 2025 goudBHvIVINUALIASUTIDNMWIKCY FDI during Jan-Apr jumped +40%YoY
RoglufAnouoN thlag MsavoonNUSUIWUTU +20%YoY Uru:f e | s ok Raghiiind (U5 Smplementation (LHS)
FDI 5001d0U  U.A.-IU.8. 2025 IWUTU +40%YoY o10avdo1nns | i RE =
aonuiwululasbMsiau 1a: MsigBoRulussiPNIWLIU 3.9 1M - o

1a: 2 1i awadu uenvnt MswhusvNOKERouralkuN
aonucnosId awisnidauryBavnu Indirect Investment Account
(IA)  doglonaismMuncosd No:dwavbaAulsiuidould.e. 2568 i 15
iudltuiudodadoqaidabuavnucosIaIWUIA

* aararuIBsauudnudluuldsudvdaalduayuoinwaus:nouNsum. g
Tu 1Q2025 lagiud.dNissravIuwaUs:NOUMSIADS1D  85% 1a8 Source: SCB CIO
wu3d1 s181d 1a: Misand IWUTu  +12.9%YoY  11a: +14.1%YoY _ _ _

' VNINDEX still offers attractive valuation

muaiau unlagngulinuoaairnnssy (+96%YoY) Naduodorid
(+12%YoY) Ia: Ngu  Financials (+10%YoY)  uenoINU N&w |8
Consumers NMlsgnsiaula +3%YoY UDBHD NMsWUuovms PR O Yol AL P L N -l
uslnamaluus:ina Boaoandovnudist Retail Sales Tuidou 1U.8. 1/
2025 NUEN8Idd +11.1%YoY gohgadudbicidou w.a. 2023 ( T ey i 8

nagnsnsavnu

Ishgvlunu:unnduidravnuiuaarakuidgauiviuwosalasu ¥
(opportunistic) ®1NN1SIDSDICIOSOLUUNEFAANINSUNITNYODEARSTH -
nevlulddoasy ninourboaluaalalagsoud:aaan DINNISINGD sOurce-;E;.;omberg . Clo .

SouAUITOLAUS:HIVERSPH 1a: DU RN o
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@€ us REIT SCBOWEALTH | BiackRock
US REIT outperform S&P 500 and Russell 2000 in 2025

* US REIT Thwaceouinundndiaaiakuansgs dudoidaut 2025

. - - - , - . - Normalized As Of 12/30/2024 Wl MSCI US REIT S&P S00 RTY Indax
IUovDINIASUWANS:NUNIDASDDINADASIUNISAIADUIILDDINA  lla: \/\/\ﬂ
— — — .3 . T \
unaovnuuovrIaunswanundy Defensive TUﬂ’]OHﬂSUgﬂOﬂU \/« \-//‘—/\ e |‘/\

i T [ / \/ A ‘
IuolUB:a00 ay =" v \ /[N -
\-—\l 'v
® Ngu Industrial / Logistics IQUIAMUSSAD e-commerce lla:lASuU vV

wans:nudIAaDINavAsSIVNISAT 1TovoIndldsuwans:nudiu
AunuM B uenond NisidulavovmlsdoulknduIoiNns
SOSINSIWLTUYOLAIBY  uonNOINT dasimsidulauoviduduwa
aoiv 10% cioUluson 2019-2024 CAGR

Source: Bloomberg (data as 13 May 2025), SCB CIO

* IsdyuuovIBLUINIus:g:endciondl Data Center lla: Healthcare
AI0u Senior Housing 1UovoNITungunaisnidulaldnoluidon US REIT has attractive Dividend Yield
sasFIBIa:WuRIsY Taswaus:noums 1Q2025 wovngw Data I |
Center &va:rouguanAnIgviNsoo N Cloud 1a: Gen Al doungu it
Senior Housing &oansniaulaoinMsiNgaoAuwavoe) '\

nagnsnNIsavnu e

US REIT TdSuUdodaryudin Dividend Yield noslus:dununaulo Ay |
rmunawiudliumsaaaoniTawWuIGuueD Fed lla: Valuation QNNgY W
aanakuansge Mo SCB CIO wovdy US REIT 10ungununaulolu v
nsavnu 10udunsweinino W Defensive a:lkoaswaaouinuiu
sulluuyoviduduwaoevalNIauo

Sources: Bloomberg (data as 13 May 2025), SCB CIO
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&% TH RET

* REIT malnugaarnssulasuwans:nuoinadWIbIluouyoD
avAsIWMsAT BLo:MIKSOsSINMSILITIUSTULIAQaDDINNISB:AOMD
yov FDI 10009 N Nduanairnnssuenusud la:naudidnnsodnd
iJungunidsuwans:nulasaso laewis lungudaaiBuds:uicu 40-
44% voLs1EIAAIBINDbALA

* REIT nAnoviNgd TUd98nadudINdIudulnnovIingoduns:ao
uINN3IAa mikdasisieldiadscdoroown (RevPar) idnudluu
aaav dou REIT mamuUano:dwans:nuiwaviandos lagidwa
law:naunlasusieldaaisicnuaoane TUTEAIBIALA

* gouchvs:rowoasiududuwala:aastwaaoulinuwusuassgua
Tne 10 U ogis:du 7.5% aowalli Yield Spread oglus:dugy Ia:
U Valuation oglus:aueni P/B 0.8 I o&vlsficnu nwsou TH
REIT 9:1dsuwans:nuoniudlduiAsugioinansouloninNiopns
s:aouoLNIAdDOONIA:NIANISHOLINED uonNINT godantw
naobanidoIfaunu US REIT Ia: SG REIT

nagnsnisavnu

fonio TH REIT o:ldsudoderuuoin Dividend Yield Roglus:auao
MuNad Valuation Alinwo o&vlsficiu SCB CIO doliu:tinavnu
REIT Tna Tuwosarkan 1dovonuovnguoaairnssulu US REIT na:
SG REIT Juusluuigulagonan

Yield spread between SETPREIT

B SETFREIT bndes - TREDCIOW Indes 7463007

BlackRock

and 10Y TH Yield

Sources: Bloomberg (data as 13 May 2025), SCB CIO

Thai REIT has cheap valuation

B SETPREIT Index - BEst PRk OLE364

Sources: Bloomberg (data as 13 May 2025), SCB CIO

.
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) SG REIT

SG REIT DUvdsaduayuon 1) dnavnuidimaunsweanonoy
Defensive UINJU 2) hlldoulkndiOuntiniOu Floating rate MIRIGSU
Us:TasuonnaoniJeunaw lia: 3) Yield Spread oglus:dugon 3.8%

mA  Industrial  Tundu Logistics :ddsSuwans:nulagasboin
1OSNISNMBUNIAN Taswans:nuo:ancvAUMUEQEOUWIBIN
doooniu US Tuuru:ingu Data Center Gnowwuhaulolumsavnu
UINN3INGU  Logistics  10000N  TdSuwans:nudINadINEdASIY
msMmiia:idasuus:lasuoinmsiaulagon Al riloas A gIuaiuyY
aodu  na:arurisludrvons:a:end  laswads:noums  (Net
Property Income) Tu 1Q2025 YovNauU Industrial &va:nouns
IGulauovsasAILINIWUTUDEDdoITOD N1a: TAunuMSIBUaaaL

mnA Office 1a:MA Hotel goliaoiuthauldlumsavnu 1ovon i
AOWIEBND:IASUWANS:NUMDIASUPNDELNIINGUDUT MIKaUavd
Dnuolius:aodd la:gvidunduiidrunisis:a:du

nagnsnisavnu

nduoaainnssulu SG  REIT  Idsuwans:nuiBovavAsuNMsAN
lanchoiu Tugru:ndasiiBuduwassius:aunlnaul® dobuu SCB CIO
Iu:Unavnu IuU Selective  Tunguoaairnssun Defensive N1a:0Ms
IaulavovsasIBuduwa UUWOSAKaN

SG REIT Valuation P/BV

il

BlackRock

Sources: Bloomberg (data as 1Q2025), SCB CIO

SG REIT Yield vs SG Bond Yield 10Y

(

'n M ‘ |r \. |1' M

‘ Hf\ M '."‘

(s A F‘ f\/ i
A \)"‘ \
U'N\]J W \

i/

-
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Sources: Bloomberg (data as 14 Apr 2025), SCB CIO
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novA

s ymnovAdlomalsugus:a:du 10ovoIN 1) MsSAANEAUADOAUU
Us:1GuanAsIuMsM Kavansge la: du  ainsnussadoanavna
UITN59AS10 2) ADIUADIAUUNISE:AOUODIASUPNDAKSTEH Naaav
laguniAsugmMaasusuaanouuo:1l0ugooMsiia  Recession  UU
IAsSUPNoansps av 1a: 3) aananduungno: Risk-on 8nASH MR
INasvinuedunswauaoanalugaunsweiidaouindu

ogwIsAd Tus:a:na1v-810 s1AMnNovATIudIUUIdIsOHUUDIN 1) Fed
godiudluuusuandasiaonilaosgvlios 1 ASHIUUL dowali Real
Yield Gnudltiuusuaaan 2) UnavnuuovnovmidudunsweUaoansn
awnsnUoviuncuwuwougobwosald  mMunawANUIaIgTONILND
Spmaasia:aonsiwumsm  TagnowluntuouduulauvisnismiuBsooi
wiun Tddowalkinbaanakuanspe wusuasansgd  la:duaoaans
aso.Usudmaaav Tuuru:i novAn  dbanunsnikwacoulinuiwudula
ogwlaaidu 1a: 3) sunmsnavdoulrnedgdiiuslduBonovAndunu
drsovd IWUTU IWons:enANUIAsDooNDINMSTHioASODIBUAOAANS
aso. (De-dollarization) Tasilaw:suiAmsnavdu NdowWudu 12.75
du Tu 1Q2025 uono Nl &oldsbryuvod Gold ETF flows 9N
Us:InANGU Asia goad 69.6 audu Tuidou 1.8

nagnsnisavnu

SCB CIO gonu:thavnunovAiluwosanan IWoBoaJovrunAUIAED
DINUs:IGU IBUIWO d@oASIINISA I1a:AUADINSEAAUNIISTAEQS

BlackRock

China Gold Imports Surge to 11-Month

CLESM" i ssnthly geldl mspoats (UL WSSel pald [eeenthly dwersgal (M1 et

J.J'r g
] |
i
[l l,n"lll bacea
J,rf 00
L] 58 . | 3
A B
E d e E a
= - i 2400 B
= ! | 2
b0 S
| ]
S000- P 2000
I II F 100
) b1
i Sep Dec  Mar Jun  Sep Dec  Mar lun  Sep  Dec Har
2022 2023 00 M5
Sources : Bloomberg (data as 20 May 2025)
Monthly Gold ETF Flows in Tonnes
S Mo Aemerica Eurcpe HEEE Asia S Criher Godd Price (rhs)
i} 35060
120
S0
10y
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lan-24 Mar-24 Mary-Z4 Juil-24 Sep-2d Mow-24 lan-25 Mar-25

Sources : World Gold Council (data as 8 May 2025) , SCB CIO
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@ CI&I'\CIJ’\LTU SCBOAWEALTH | BlackRock

* symuugoiinualiugnnadulus:a:ciold mn Global oil demand nowcaster (Mb/d)

1) NIsUSsadonNavNI®NISAIAS10S:KIENSEH la: du 10U 109 LA o g e Cem—
s:8:10a1 90 du Tuyru:A N1SISOLNISIDSDIS:HIDAKSP l1a: :g;
Us:inAgAdU9 Diudliuabwalkaarathiupaianourinoa 103

2) guavAlundvdaruruIruIwoao TagTuson 1Q2025 aUavd 101
uhJulaniwudu 200 kb/d  Intiomsaanisniis:au 1.6 mb/d Zg
odavdoinauavAlunqruio uru:A Misiduniviudovasudu 05
IWUTU +7%YoY ogvlsAcu doya ru Guidouw.n. s:ydn R R R R A, T T S S e e T T R O 2
powdobmsUhjunolaniodgogn 103.5 mb/d  IWUTU 280 $ 533585338533 8533

kb/d K80 s10ASDHUDYOLSASINAMAMSNIIFN 550 kb/d oo 1A 508 IO
3) nau OPEC+ ulas s190015110g DUAUSUIWUAADMSWAQ Biggest supply changes to OPEC+ output target in nearly 3 years
441 kb/d K80 goN3MWUIGUS1D 3 1M Yru:A TIudliuUSUIWL

1,000,000 barrels a day
A1doN1swaandnasvluldoud.g. 2025 audoISansovyoOL

Us:51UN5Ua Trump Rogis:nowmsidoua:duoonnai® 1hsim y X
uuduchao T T3 Ty
-1,000
nagnsnsaonu
SCB CIO gblunu:thavnuunuluwosanan idovondodanadulu 2000

s:a:aun.\)muo,un?u?uuuoTumwuuulmumswamnDTuua:uon ot - ka s
ansp NONUSTUUIWUIU la:duauavAntiwoan canuaoulbiiuou
uuavAasunsAllan

Source: Bloomberg, SCB CIO
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SCB Chief Investment Office

Investment Research
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INYS dr8aa:n: CFP
Team Head Investment Research

nsnns asgwainns

Investment Research

panns dae:1a3, CFA
Investment Research

9QsnNns nuyas*

Investment Research
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AmBIovNaATY (Disclaimer)

OWEALTH | BlackRock

meldubAuyeLABIPLREATUAULT “lonans” KnendusaudvialisiInaweavionansiusUiuuns:as aaoavdulonaisiusuiuu Joyadidnnsoling 15U danuadidnnsalng Tnsas Jopowiden mw Ko lonaisiusuiuudula
Rdonoununeldlasamwouovablulovrdolaswiudsnisian

lonanstifuweavnisiauonu:moidonfunmisaonu Taebldilunsdamsmsaonu Iaueue KdolBolBruru IWelkBowaanturikgoldusmslas noau Tunscifmuus:avAv:avnuluwaarituziimsavnuogivlaoeonio Taeiaw: Tusa
daciowdomsssivduwus KSoKhiMsaanauovsuMs IWosSumsuniauowaaituzimsavnudus BosoufivAtosunancuidaviumsaonu msssuilisy la:midoe soufiowamsdiiumuiwiuu (D) Rerolwacioms
daduloavnu Mol Tdsnsdlas wamsdudumulueda  Dldilumssuus:Audvbwansdiaumuiuowaa  la:wamsdutuciuiuounaa  owluibulumuildamamsndld  BoduogAuMo:NIASUEN® Mo:aaia  I1a:Jodsdun)
Us:nouaoe

I Joyanusnqlulenansl  udoyanidumnikavdoyaniBodoldAmu  idnvidoyadonaroono:ligndon Kdoliiasudou rdoliauysni Kdoorwiimsiuasunvadiulds  1a1onanstiiowlsidurdngnuanodd rolsidu
lonansus:noumsrissnssuian Ta Tagsuims a:/ko usdniuinSouovsuIMs lla/kHso BlackRock TUIdSUsoLAIUNNGOD ADUASURDU lIa:nouauYsnivovdoyaluionaisdonad la:lusuwaseuluacuidamelian AiRadu
onmsiBdeyaluionaisabnand Tuslagmbvasordonivdou Mol mnddoyala Tulenaisiigndeo TUsaIdbIRWHaNSssNDAUWUSIODSLNIASNSIU IWoWIsSANUSUUSHIoadbnaoauRiRuaunasdolu
msavnuilsMswaNBUIdAUSIAMSWICTBE FOIUTASUADIUAUASOLDINEMUUAUASOLIBUWIN KSoovFAnsdulauopsgula Nbll snAs lla/kso usunluindouovsunMs TWTMs:wnwula:lisuus:iu Tumsavnulas) 1o suims
la/mdo usynluinSovovsuIMs D1TuWSIHUNewaantuFimsavnuuuficu Abd MsavnuiinouIdeD wavnuowldsuluavnuAudosndiduavnuiuisnila

doiay lav/nse suoulan Ausingiulonanst I0UWELUSINCUNMSYoLJoyaMPMSIdU ru duRvarhionanstinmndu Nbd Us:urumsyondoyamomsidudonaio orwaanaindourdolancdivondelfivosohdogld
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