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QUATERLY OUTLOOK

Second Quarter 2025

De-Exceptionalism, Defense, Dollar
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KEY FORECASTS

3.0%

Global GDP Growth

IAsuygnalant 2025 GnudllivwuwouN
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AAY llAzN1SWoUnansulguIgNISNU 9=
gouUs:zpouliinulnindineg 3% muinu

3,000 A

End-of-year target
gold price (USD/o0z)

AoWlunUusuvasulgurgnNiIsAlla:
nowuﬁaoalﬁuoﬁu|nsugﬁvah§gq ¥=ao
;12 HUUSIANNaYAraNAgIaRTHUAIG
siuU AnanAnIAsugnalana:iJu
AONMKUARANINSIAMNOIANTUEOIRINED
vouu

6,000

End-of-year target
S&P 500 Index

AvIUruneass S&P 500 ru ZuA 6,000
7 97nMi1ls 270 nvaans (+10% y-y)
uu P/E 221n1 Tnairgumiaasiuonn

Notes: WA yuuadldsunlasonnisus:idundinountin; Source: FSS

3 Cut

Fed Interest Rate Decision
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ALWAYS A STEP AHEAD

Global Macro Outlook

Key Takeaway
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US Economy

Softening Growth

IFisugNeansyd Tul 2025 TR UKUWOU
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Fed to Cut Further

NIiRUIWo:NsIANDIUS=AUEY la=AUIL
iludUVOIUIyUNEIASUINVEITOYUIN IR
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Sources: Bloomberg, FSS
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Trade War & DOGE
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US Inflation and Policy Interest Rate
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6.0
4.0
----- >
2.0 uWonsAdlu
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2019 2021 2023

Sources: Bloomberg, FSS 5



European Economy

Fiscal Tailwinds

IAsygNeglsumavlansgnuulruon
ulourenNisnay onNIuNIsSwanaAUNISIs
91enunanlny na:n1sadnulnsgasny
WUFIU KINUIRSNSHN 9 navwuln
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VEAD 0.8% Tuld 1a:1susoidu 1.1%
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onanNssUl:308anISINAAUIIN
n1guaN IBUSTIATWANIURGUWOU NS
Wawnistininendu TUaufiunasvunie
n1sA9INansyd Infus:e:nald

Pro-Cyclical Easing Ahead

AInOISsUNAISNawylsU (ECB) 9:an
nonidguloune (Deposit Facility Rate)
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Trade War vs. Re-Arm

IsTUszI0USUTBUNERRAUNISAINIKLA
9MNarSTY a11snan GDP aus10 0.5%
Tus:zg:du vruzAlus:e:619 1097
UIMSNISaVNUNIASTAISNBAIBEAII
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EU Real GDP Growth Forecast % y-y
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Asian Economy

Drives by Local Demands

NUNTAIDIBYINYSOUDISIKYUINNIS
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IAsugno:IAUIns=AUAIUTT
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Fixing Own Problems

ATNSUIAISNAaNAU (PBoC) 2:Wounang
N1sUKo nusun. (BoT) AMRII9:an

nasusinalud:inAnyuiAuln
Asia Growth and Inflation, % y-y

[l Real GDP CPI

6.7 6.3
4.7 45
3.5
2.8 26
11 1.2
0.6 .

Vietham India  China Thai  Japan

Sources: Bloomberg, FSS
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noniJuavdn 50bps TUAS:AIU 1.50%
IWO¥08USSINWaNS:NUNIASUTR
moluds:inAns:aoo DIWeIsunAns
nawrﬁQu (BoJ) NAIAI19:VUSNST
noniUuTUAS=AU 1.00% Huulatiosnw
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China Spillovers

ATNIINSNISNNMWINIEVOENSTY 610
Jue=svlrduAniulhran:aniingnanm
loBeuINiu Inglaw:nduaufnlgsinn
1Juenvne IUBIANNSaTNE SNuUs la:
Indoudns IsTWavdndoulrnyidunis
Ui Deflation go8ansAunugusinAla
Tus:o=au slus:o:e199:10unoWAMY
rogwanfoInu NFoIUSUADITL
AoWaSNIUNISINGTU

UIWUNISNSZAUNTISAAY
Asia C/A and Budget, % GDP
HC/A Budget
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ALWAYS A STEP AHEAD

Market Implications

Key Takeaway
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Market Implication

Currency Market
USD Dropped Early

gousiul 2025 noaansansy« (USD) dou
ANaYISONINAA |ua\mnnmun\loanu
ulouneiAsygnonluiiuau N1sTUNTG
Uin na:pouwuwoulunanAu

TugouRindovaut AMM31 Dollar Index
(DXY) 2:80/10a3610 9INNISANINST

noNIUuVaY Fed llazIASugNoansyd i
y:aonoluyoundulnay AMR:NAAUTH
DXY aulUindaulnolunsou 95-1109

Nugls (EUR) onuoltivieAnvun
&rYryrruudNVaIuINSNISNSAUNISAAY
ASvlnnylulgosut MA EUR/USD
nusltivennsoaunisgovigiiuluikiio 1.10
USD/EUR Tinaontd

doutvioidy 1s1gvAIaIIINUIBUYJu

RuuninavAdtunsaulAu
Dollar Index and USD/THB

Dollar Index, Left e USD/THB

110 37

108 36

106 35

104 34

102 TP 33
NUUINNSIAD

100 mJ USD wuwou 3

Jul-24 Oct-24 Jan-25

Sources: Bloomberg, FSS, as of 21 Mar 2025

(JPY) TnualtivimvAnlunsau 135-155
JPY/USD 27nulgungnsiiuiiugonveu:i
UKEOU (CNY) DiafigsnWATU 9nIISy
HUUVOIMAIAKU ANAIIR:=EIWISONSIAD
S:pU 7.10-7.40 CNY/USD

THB, Golden Strength

ISTAIA3ITUUAN (THB) Dinusltivindoulno
MIUNFNY USD Tunsou 32.5-35.0
THB/USD IngISuIRuWsmunnIshaEvU 90
nsWugiovesnishodingolia:dioon AR
919:nuulAlneinuaadyBinua:wnlu
NSOU 3-5%GDP UaNaNUU ADUEUWUS
IBIUONAUSIAINYAN I0UBNKTYTR98N
KUUTA THB 1vA nazistsuidnnung
smsnaniUaguaul 2025 TURs:6U 32.5
THB/USD

glsnaziunveAnunoaans

Against THB %3m  %12m %YTD

USD/THB -0.4 -6.8 -0.4
EUR/THB 3.4 -6.5 4.2
JPY/THB 4.9 -5.9 4.5
HKD/THB -0.6 -6.3 -0.4
CNY/THB 0.0 -6.9 0.5
SGD/THB 0.8 -6.3 1.4
VND/THB -0.8 -9.7 -0.7

Sources: Bloomberg WCRS, FSS, as of 28 Mar 2025 9
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Commodity Market

Gold Upside Risks Crude Oil Downside Risks
Tulmsuna 1 U 2025 s1AnagATwWIN:a sAhduAululnsung 1 Usudday aan
S=AU 3,000 USD/0z IJuASulisn 91n1Isuso WTI Bovaelunsou 65-75 USD/bbl 1l
voJsunAsnatdnolania:aunadAn stock UnJuoglus=aumn Sulunow
A:OUAUADINISNS:918AIUIASIN garruludszIAUGURNIW d:fdaud1ndY
I3U USD uanantifiinouliuuauniy fvoanonIss:aofavedn1susinalniung
nAsiijogvovansgy AUANIASUANNNT [an soufvwans:nuanulsurgasnsI
SyFnans lazaunsunIsAn RvnuaIidu N1ISARDIFSUINNWaaUUINNIIUIN

Usziaunkyunadrniugnu: Safe Asset IS1U9Y31SIAUATURUTIUSItUINSUEDaY

ISTRUUVOINDIANTAIIUBAIUIN HIAIST TunseulAu NIISINAAURATU Demands
Js:10ud nsvifiunilsones:aoasnin Fed Tuduna: UISLJnmmcm 5:a0610 Vou:i
TuannoniUuISo nSonamruansy< Wu Supply N&KSI la: OPEC+ Tiuoltiy
mofus:e:du udSunsounisindaulrovoy WU doulus:u:nany ns:iid EV RIS
s1annadATul 2025 Vuildu 2,800-3,200 Aolan9:1WUISINARUsEUUUEIUSULU
USD/oz Tugovninaavost ninovAnid n1susInAUMU NTA upside 91/ 090
poLUNaUlauINVUlus:=g:819 AUIFBIAUNUSTAansunaluniiniA
(-] o | = n ‘5 [ =] [ —
sm'ma\ln'\ms:nug\lqn'[hu S1IATUTIVUWUWIUATUIASYIND
US 10Y Real Yield and Gold Spot Prices Crude Oil and Bloomberg Commodity Index
%10Y Real Yield, Left e Gold $/0z BCOM Index, Left e \WTI $/bbl
2.0 110 U'msq']snci'l 85
uInSUNdURIN
3000 Saige ansau 80
15 ',’-“\‘
100 A/
75
1.0
2500 70
90 .
0.5 o 65
NJOAIASUINIB=adNI
0.0 2000 80 60
Jul-24 Oct-24 Jan-25 Jul-24 Oct-24 Jan-25

Sources: Bloomberg, FSS, as of 21 Mar 2025 Sources: Bloomberg, FSS, as of 21 Mar 2025 10



Rate Market

Sentiment Turns Positive

Uourdasansga ong 10 Uindoulnowiu
woulugoulnsuna 1 Ingiulurinenauan
4.8% nulgurgnidnisai indsunoay
IA=S=AUMEAUSION 4.1% UUADUYIA
IASUgNB:=a0M IANDNTsIVAsUNUaIay
AoBiadivosiiuong 10 U AUSUTU9INS:AU
2.4% tu AUt 2024 U1EAS1D 2.7% Tu
J290U a:fioundIUAIAKIIAONISITUNIS
18919n1AS7 (fiscal expansion) vouSgula
wausalhl AAS19:¥ourUUNISIWUADVEY
vaurdaslus:g:=0nlJ

wauluvngnlin 1IsnAnduauRganansgd
01¢ 10 Ue=indaulrolunsou 3.50-4.50%
NdouwauvovulgutgNIsNULdUAAY
lazpoWluuudUNAAUIASBINVENST

duandryryruIAsSYININANDY
US Treasury Yield Curve, % YTM

Mar-24 s Mar-25

5.5
50 |
i 4.6
\4
4.5 4.2 41 4.2
141 40 4.0
4.0 ;
3.5

3m 1y 2y 3y b5y 7y 10y 30y

Sources: Bloomberg, FSS, as of 21 Mar 2025
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douilvglsU madndasiivasuong 10U
nuoltiulsis=Auvusio AMANAGOUS:AU
3.0% HAIINSNISNS:AUIASUINVISUTD
Ao WBAIUTLEoIASIHAIVEIU

Thailand Lower for Longer

dnsuiiine Barusudmoadsioitiodlulns
Ud 1 A0YEIKAKANINIASUINVB:a0AD
la:inouIdsRuios (Disinflation)
sounuMsUsUguveInatnRUlneAr
tnanueglulnuntnsunouide

Tugounindevedl MndueusBiadinuony
10 U 2:1p80ulnolunsou 1.75-2.50%
AUNJR:IRUSYYINUNISWUADVOY
IFAsWYN? nSounisidulvurunisnduvunn
Thny néomanmrulneiSudidnyryrruWusio
TuogusAIaU

garlngsov NvoalFAsugnaliwu

UST 10Y and Thai Govt 10Y, % YTM

4.5

4.0

3.5

UST10Y, Left = TGB10Y
5.0 3.0
2.8
2.5
2.3
2.0
3.0 1.8
Feb-24 Aug-24 Feb-25

Sources: Bloomberg, FSS, as of 21 Mar 2025
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Equity Market

Valuation Has Its Limit

nisnglana:nlsvovnatnrulana:zsiegu
nsumalugovlnsurantinuu IsAUnlan
NauNNARUINISIVIENINTISAUanST
ISTBVININAYINAIWILILUDUATU
ulvunaiAsugRannilkAoUIGaIUVEY
nananad wioununuRUnadnugoulrng
fionsauruansy« Tudndounay iijo
Valuationlogius:ﬁuqoldoﬁauﬁuoﬁm ¥
ausniwuiulsso JnrinaNIsVIY

The Challengers

KU Tech Juna:Auglsu narwidugnaule
Thuveutinadnunalaninuiru Tech
ansga Tugounnouluiuusuvavuloung
FUS:INAUSUAIEITU IST1UDIFIMaA9:
NS:919N1SavNUMD IWS1:HU Tech Uil

AulanUsumosavlulasunansn
WORLD Index, Last and NTM P/E (x), Left

NTM P/E e WORLD Index

20.0 2100
19.0 2000
18.0 1900
17.0 1800
16.0 1700
Feb-24 Aug-24 Feb-25

Sources: Bloomberg, FSS, as of 21 Mar 2025
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sUuussnentnalAuIansg« Il
Valuation Ngnndn douluciglsu Tansy
AUURINADIUANAKIINISTWUADVOY
IFsEgNY MIAITU EUR IlVATMUUNIS
asnuluwsaununoy

Value Strike Back

1IS71AIYULDY Neutral dmSumainrulan
1309 IMaInv=aaunaunisadnu (Region
Rotation) Tulnsunanae TudSusmavunui

Tunstuigu YovUNavNU:=saAIBAIRU
vourisniousinaule 1I0ulUlfaun9:aausy
TUgrunnnfionsedtioursu Value a: High
Dividend AMndImaInv:nauiavnulu
nau Growth THiidnASy IdeulsuteMsiiu
voy Fed ninglnunwounane nsoansgd
na=nalan Wngl#z9s9NsAn

EM 11a: Value NMwamnauiinuinu

Index %YTD NTM P/E %Dividend
World -1.4 18 2.0
Developed 2.0 19 1.9
Emerging 3.8 13 2.9
Growth -4.8 26 1.1
Quality -2.8 22 1.4
Value 7.2 16 2.8
High Dividend 6.3 13 3.6

Sources: Bloomberg, FSS, as of 28 Mar 2025
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ALWAYS A STEP AHEAD

Top of Mind Topics

Key Takeaway
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Exceptionalism 18084Vu (2) ulsunens:AuiAsugivanglsuluiiinanlny ogne:
aswnouiBelulknunisainuludunsweaglsUla na: (3) SuunnileAnasi
lafissnwad ninalaninouitiuseudy 1sMUe991IARIINIASIASIVOIUUNA
ISVnUUIINAoaashdouAliazneANrngnauanlruEouwedl3 ”
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USEe—Ekce’ptlonallsm

Top of Mind Questions

US Exceptionalism Aoo:Is
na:n1lununiavidounos ?

US Exceptionalism AoludAnINansSy«
1WugiuniAsuygialan UnowInAIAUAY
AIUUINNSSU UlgurENISHU laznam
nu ruulARuaINUIFeNAY:EAUNATA
nuansg« Imausw a\]mr;ﬂm'mmu
iSoulidounos 109U USD 1ia: KU
ansygd USugauwsSounu

Tut) 2025 AoWIFEY De-Exceptionalism
INATUBNASI ANMAKANUIINAUTL
IuusUVeIUTIUNEIASUIR Vru:AnaIn
yovoiSgunaluduansnissuidonunoy
HuwouRAwe duwalkyuuesnisiauln
3:a0610aJ0819SoMISO WSoUNUAUS:INA
Wusiinsu&aou Wovdansgyonaluly
guhnAvedlaniWegifuodnsielU

ulsurgo:Isilundmuidavso
dannu: Exceptionalism?

ulsureAnnunnIsANduAoUIFeY
dAry Ingiawn: mumouIm (Reciprocal
Tariffs) IWS1: muuw'ma\wua\luaha'w
98 (1) mThmur}uaummUTuahsgq
WU duwaliinnsusinaluds:inFs:as
£19 (2) ulourenignoul :ns:AUTA
Us:INARAY IWUNSARAUNISANEUNAU
nargiduasnsiunisAisaulrunurane
Js:inA A1no1:1SuIkInANIsUSU

[nsuasINISANaRNISWIWNEKSTY av
na: (3) luszu:zgnoitionousiounasts
USD anav unuinnasidu Safe Haven
voulanfiv:anavnulunog

De-Exceptionalism 9=
INAVUWISaNAInU o9g1dls?

Tunstiignu Bognnsideunasvey US
Exceptionalism TUTginanIsnd nsiidu
Tumou mMAdanu:AouIduginlanvey
ansgd 2:1asunladiugog 12—18 iFiou
Vhln WAUdrynyrruinou 981dn1s
iaulnNs:a0aungnolan Iunulka
9on IUauiivnsdounvou USD

Inenasivaounlado:ISusovu nani
IKANISTUNS=AUIBU N1SADUIANIINISAN
KWSoNIAUINAIVOIUIEUUIASUYIND
KSoNo:IASUININANDUTUaNSTY

ulguree:Isne:nlransg«

- [ W O -
nauvunduyurdnnse ?
fnludnisiyasunlasulounenisan
ansgd o19ovavIasuuNnuINALITU
Wirsudnnssu InglénisgatoniAiensu
TAunagnuia:wauuninalulagvuge
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nSoawuanaounsiaskulunatninnlkl
Ranaisuonuoltiunivan

doULNKU UoINdURADSS=3auNNanAo
nau Domestic Plays Tuansgd Anon9:
T65UISINAAUNIINAUNUAGITU N1a:
IFASLUgNNB:a0/d VruzAtnadNuanUISn
ns=919n1savnuldgniuidennainuisu
glsU néomannNinoWaLWUSAURATA
Auansge miguoIBalafosunu

ulsurgiAsugnadIUuUTUNBUENIU: Exceptionalism

US Exceptionalism, Policies, and Market Analysis

unuInNAOW  AvRlESUINENTU: ulsuneatiuauu ulouneArnlAnA
I'fJudth Exceptionalism US Exceptionalism De-exceptionalism
Economy (+) Yowagwnowidolulu - nN1sannE nazenian AIASIUNISAN
n1AssNvlia:naInAKRU nNs:109U (Tax Cuts & (Protectionism)
fiounsiAulAfITaINSy  Deregulation) IWo F1MANSIVARYAUAN
(-) IWUNNS:HU&1SSIU: Ns:AUNISaINU llazuSNSVoVanSy«
- aulasunswanwanu
(Energy Dominance)
Financial (+) 1afgsnIwvad USD - ulgurensiulUsula o n1sinsniisIulouny
Markets (+) AoWEUISNIUNAS ||uoUﬁUﬁr‘iz?m|ou msmumu nAnU Fed
S:AUNUAUNUM - UnUJagunuan USD Tu n1s: hUEﬂS’]SﬂJ A
(-) MAIMNISHUWULOU gu:unudsadlan |wugtuvumaluau
§I\1\7u ﬁauﬁmsnouau (Reserve Currency)
Technology  (+) lonnalunisnnum - WanAuUdINNSSU Al NANISIATNAUAN

nANINAlulag

(+) AupAUNadnuIa:gu
ADEINSOINIUNG
nanansyd

(-) AUNUEY

- duasunisannns:iUsu
la:aduayu R&D IWo
SnunowIdugiun

- pouAuINAlulagAing

llazusSNSvovansy«
nANIsinanavedNu
aJnu la:Nmnum
Usunnugideosnry
ANYBIRN

Sources: FSS; as of 28 Mar 2025
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Re-Arm'Europe

Top of Mind Questions

niluds:1nuaunanlnuiu
glsudaidunaul ?

noUUIsU|w6ryn'13|UanU||UaJTuusun
nouluAvlanagIkUlESA Zuitiosen
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nMAgRarnssuMswanauInL Tugssne
nun1stdonuus:inA 15U NSWanaQs
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nailku 2% »NSdU NATO JIWsUN
Insunnsindedtususouglsu (Future
Combat Air System) dm1davnulu
InAlulagionnreu na:n1sdovnunals
lwos aiduiasuniadlunavnweonnie na:
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EU AlKisa:Us:inA HIIKEINU 113801
WAN9198SoUNU o8ISR Tumou na:
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EU Estimated Defense Spending Y24, %GDP
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Top of Mind Questions
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UUUOJVaYISINUINUUIN NSINIAVOUIIUUIN 1J9:0IISINARUIIN

. . ﬂmumwva\]a\msqunﬁsmna\] KIS
l?
INNFANIINAAINDTWIS ? mam|\1umn0.Iueaumusan'ﬂuuonnm

YuUaIvaInaInlinuaousinu ndunuoy IASugNANATU BalusosnnovAdAg
UNdou WouUs:IEUAUIFBIIN T65unowaUTeNIKENSUNASNA IG0
aIASWNISAN vruzAnguuNITaueda o'ﬂ|GuanIon'la||fNFiﬂﬁﬁuﬁvr‘i Fed &v
USD Glomaseurnlusosndunaivedt dryryrruannonidenSunalumaingou

YUUOIVaUISIHNINMAIATUIE0IINO: nawt

InAn1sniinrlAuindeunsenvainurendadenisuonuds:inA
USD Against THB Movement in last 2 years

- dunsWSAIBY-gIASU AUSIAT
unjulanwin=q 100 USD/bbl
40.0 - Fed IAUAUNVURDNITYENRAINU

Wo sun.ndunenile 0.5% ) i
- IFASUFNYUB:=aoMalIa:

- IASUFNYENST ININSY gsNvodun4Iu Udrynn
38.0 Huu USD IVaA" - sUn.avdryryaruwsou
- Tngduludsgunaynalriu QuaiafesNIWANIU
la:inAAIWILNUUDU
36.0 .
- Trump BU:IA0N
Js:swunsunansga
34.0
- USD dournauilioniu
32.0 IWodarnSyd y:a0m? - Fed a\]afgfquou
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Bear Case Base case Bull Case
Probability 20% 70% 10%
Global ulgurgNANUNISAI IAsugnalanveemo IAsugnalanvenemo
Economy duwaliifinnouiFey AUATIA dnsSgd a0 ANJIAIA IUIWD
NuIwogy nas A2 IRlinANoY Jul USumoasniusim
IFAsygNenAnNoe MR ulsurens:sAu WaNUu Juna=ansgd
N1AssNUAOUAYOa  IAsugNIMIAIRUIR IWuUN1SaINU iU
lla:annisadnu N1s muidh veusAuloune Wisuungnuinalulag
usinnan Isgaswu nsiiuWounane 0
foI0uvU ulourgNISAAY
Ns=AUIKIASUZNIIWU
Monetary  WUWORNAUUNSIAD  Fed anmaniDuay Fed annaniUy 0.5%
Policy N1 Fed, ECB, lla: 0.75% KUUIASYINY nIUNrKUNe wSau
BoT ddunvmneniUey ansSgd IsUIRYINU AuulouroNIsSITUND
I3Rs:Auay ECBlla: BoT Angoy  lannueunany
annoNIDyay Diwey
BoJ Vumonily
Geopolitics  anSyd rﬁuﬁﬂuwumﬁ Trump BAmwanG noIammaIm 19891
AUAA 10-30% Ao iduindouiiolunis AUANST AUIIFASY
Tan nia: nmmumuwu 19S91:19S9INISAN nauwvaudilugiuld inm
mBioildumsldineu  Rolanmould foune:  JuAnwvuluglsy
Ineluinsivsa ISUNNgTR:19591 lla:m=guoannany
nsAIRaVUTUYT Tugoulnsuna 4
Market @® USD/THB ® USD/THB USD/THB
Implications Bonds @ Bonds @ Bonds
@® Equities Equities @ Equities
@® Gold @® Gold ® Gold
Alt. Asset Alt. Asset Alt. Asset

Notes: @ Positive

Neutral . Negative; Source: FSS; as of 28 March 2025
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World Equity Outlook

Key Takeaway

“ Rulanlnsunaisniuwoudy ogwlsiia 1osnisasnulukunalantul 2025 &3
aunsnidondunozia:suadnuiinunzauld s1eQiniA 1IS1AIYULDYIBIUINAU
nalnAUansSTy navsiAranadennisusugiulugoviul dounanglsd nn
WanaUINUIAU llazAAd9:=dlsiAulnAvulus:o:0199nUloUENSAUIASUFNY
wanieigy fovs:aunouiduanulounensAn luzuins:e1emsainulunainni
Valuation Tunwy na=1iundu Value néo Defensive Tugousnnowllintiuou UnAaw
nanaRunolan ”




+INANSIA

World Outlook Equity

US Equity Market

US De-Exceptionalism

Iinann:Usugaulugossiulnunmals
IFISTIAYYLLDY Positive d1nSunannAu
ansgs:u:au (31Fou) IHovaINUDIIN
IFISUINY9:8:a0M0adWavIantios MK
narndloniawumonduannisiaulnvod
nnls ognlsNA drMSuBou 3-12 IRou
anlU IsTuauiiunoUIFENINSTUNA
ansg< UINVU AMRSIR:IJUILOFU
dArydnsunarnulunaontodningo
vouU Jvanyuuavauidu Neutral

Maximum Uncertainty

odlnsunaiisn nauRrinwanounnulga
Ao Energy Healthcare na: Utilities &@ou
nAunduRUsuAoadliiin Consumer
Discretionary Tech lla: Communication

nlsvounarninulnindinaenu
US Index Consensus EPS Growth, %y-y

W YT+

Equal Wt. S&P 500 Mag7

a-fliounwnanarunoglulhunAUnsu
ADUIALY (Risk OFf) IST1UIFUARIIN
Ao wlliiusunauvu na:zulsunens:gu
|ﬁsugﬁoﬁlﬁmﬁuéﬂndﬂr‘imamh5\1

Magnificent vs Misfortune

n1sUSugiuan&gn iliiu Magnificent 7
nauungovnens:au P/E IndifgvAniode
5U Sounay unauleitioiiounu
AoUarsniunsinulnvesnils agls
iR IsTuaudmaInaglugosnInaIden
dnsSuns:91un1savnuaananhulknlu
ansgd vruzRIAsugRtiuoltivs:aosoay
A WldIbusumuulsu1gn1sAn v
nu:zunadnulunau Value na: Low
Volatility 15U Dividend 1890 Healthcare
noululnsunatd

US Equity Matrix

Index %YTD Beta NTMP/E
S&P 500 -5.1 101 21
NASDAQ 100 -8.2 117 24
Russell 2000 -9.3 120 26
S&P Equal W. -1.8 95 17
Magnificent 7 -15.7 128 26
S&P ex. M7 -0.3 95 20
US High Div. 5.9 78 14

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Beta is reported in basis points
using WORLD Index as a risk benchmark, NTM P/E = Price to Next twelve months Earnings; Sources: Bloomberg, FSS; as of 28 March 2025 22
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European Equity Market

The Fiscal Stimulus

narnaruglsUrinwanauinuiduuongy
Aanlulnsunansn nuoItiuvVuRA9IN
mshsgunaluglsu neesUs:nA
UIMSNISNS: ﬁumsuvﬁonéﬂhfg AN
9 aauammahunlnaove\mufns\]asw
Wugnuia: ssnvdounuds INA BosanISy
NARUINTIFUNNBUON IBUSIAWANAU
lazAMUAVIASEANIINISAN

ognIsNA 1Isevdlus:9:9190191UTY
nnUs:Us:inA n§onnnausshiie Ro-T
Us:lgsuannisns:Auvodninsy 9y
IuzUn Neutral Tus:e:4U 115DV Positive
d1nsut 2025

Re-Rate Valuation

Valuation AuglsUe-Tunwaioifigunuiu

Valuation naudAniaae 100

European Index NTM P/E 10y Ranges

High
35.0 @ Current

== Median

30.0 Low
25.0

20.0 14.7 15.1 15.4

150 124 o @ @
10.0

5.0
FTSE EUG600 CAC 40 DAX

ansgd vruzAnsUSuURaUsoul TH5uUNIsy
aluayuINUINSNISNS:FAUNNISAAY
Juidlonnausugnu P/E guvulus:o:9190
eah\ﬂsﬁﬁ UNavnuo19naIs=53ndIuLU
WOUS:E: au wsn:snelgionaluvenusovu
IS0MUANAINAIAKSY

Large vs Small

drSusSuaunu Us:1UUAU Large Cap
[AIUSsURU Small Cap 9NNs:idRNUNU
InFOUSIARAINTD lnarvanddglsU
soitiosdourindevodl ogndlsiin Aulhny
TuglsUon9iinoWIFI9NAIASIUNSAN
guN3KUVUIAIAN |de\1mnssﬁoéouimy'
ouswlmmnmammads INF Unavnu
AJSVYUIIND: a\]nuTununwumussno
ITINSY ¥ounsnnUSURADAY

EU Equity Matrix

Index %YTD Beta NTM P/E
STOXX 600 6.8 82 15
STOXX 50 8.9 90 15
FTSE 100 519 67 12
DAX 12.8 87 15
CAC 40 7.3 84 15
EU Growth 7.2 104 25
EU Value 18.2 83 16

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Beta is reported in basis points
using WORLD Index as a risk benchmark, NTM P/E = Price to Next twelve months Earnings; Sources: Bloomberg, FSS; as of 28 March 2025



Asian Equity Market

Japan, JPY Drift

nanaRurgJululnsunansnvedl 2025
IndoulnouuwWoU Ity INFIILBIYIS]
NAAUVOINISITIAIVOIRU JPY llaziisy
VIgINUNAINUANEIR 98 WISARA AW
danguvesnann a:foutiunssgevoulin
asnuluds:inA na:znusliurnlsfiauln

YUUoIVaUISAs:g: 3-12isouidu Neutral
unavnunauleanvitiunagnssovigddu
AUNANWAIRU JPY 10uran

Suadnunisu=tina:au Suaaiduiu
VUNRIEN (Small Cap) ABIAUNISWUAD
vounsusInAluds:InA [Gognswusio
|8\1Ins\1a§'mvo\1msugﬁvrﬁL'JULJsuuqu"u
atuauurinlstAisumovulilnelusiod
wowanisilaguilasvausnsiianiUasu

Valuation naugnAtiaae

APAC Index, Last and NTM P/E (x), Left

+INANSIA

China, Taming the Dragon

nanaRuIUlUInsUNE 1 USudoVuesig
InninAu Ingraw:nau Technology Tu H-
Share UDNIISYIWS:ISUUR Valuation
ATngs:=AuUsnA wodlUTgklin yuuey
Inosouvauvisimorudulus:=g: 3-12 IRdU
Ao Neutral Iws1:Us:I0USENTAIFSY
2INEIASIUNISAN DIWEd A-share ROV
Positive 91NISIKUUIVUIAUNWNISAEY

IU=U"NS=918N1SaINUAY A lla: H-Share
WoanA2WHULOU EMSUSUIAU §9AJ
10URU Technology lla: Consumer A
nlsiAulnsiaitios ndooaifurinlsnau
aufnvluiiifosu A-share NANF19-TASU
Js:lgguanuinsnisns=AUIASUINIUIN
Ranlukounsinaavedt 2025

nauassuiinualtivnnlsiaulngs
Asia Pac Index Consensus EPS Growth, %y-y

156.5 1450 W YT+ YT+2
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15.0 1400
1350
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1300
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13.0 1150
|
12.5 1100
Finance Tech Staple Healthcare

Feb-24 Aug-24 Feb-25

Sources: Bloomberg, FSS, as of 21 Mar 2025 Sources: Bloomberg, FSS, as of 21 Mar 2025 24



India, Wait for the Dip

natnruduIRglulasuraisniulnaifu
InJaunau IWs1: Valuation IUQn 99kiag
IWBrynuisavonnalssounsnelsiauln
31 vouzAUNaINUAIDAaIASIUNISAIUIN
Vu J99UUs:=AU P/E vounandunday
ndUs:inFBU TuleBeun Bulugounriu
JunduuWugd tnadnu:dnuiden
aNUAUIOIZYS::610NONNIBUIRE 151
$uAdyUUeY Negative Tus:o=aU

ogIsfA IsuGodnlsvesnainfu
suifi DiuoltuiAulnlfgundmatndu
fulsuguisy 9:10ulonanisadnui
tnaulenun dmnsSusunisasnuiiu:=Lin
Us=nounoe nau Financials lla: Utilities
ANsiAulaveurlsAauiaue

nalndoulnniBovionsan1iaae
Asian Index NTM P/E 10y Ranges

High
35.0 @ Current
== Median
30.0 Low
25.0 21.1
20.0 14.9 15.2
150 495 © A&
100 @
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+INANSIA

Vietnam, Value for Money

Buauuidunanafistsaunanluloy
Inoiiuuuay Positive Adlus=o:dunass:o:
naw wanoulnulnsuna 1 10uuon Ns
imulnvedrinlsWusosioltios wSoununIs
Unau Financials ludndounay flA
Valuation Tunwyluiduidssuineu
gouRindovedU 2025 ISTAIRIINAS
duooniaziAsugnaluIdunuUIL-WUED
roitiov nuulArIsiAUTRlRRUITKUNE
I0ADIFEIINAIASIINISAN 116
aniu:zmanm Frontier MiAwans:nuaN
Foreign Outflows 91117 SURIS1BOU
TénA N&u Financials AAUTRAW
IFISYYN9 1a:ndu Technology Services
AnlGonlulody

Asian Equity Matrix

Index %YTD Beta NTMP/E
TOPIX -0.9 89 15
Hang Seng 16.8 98 10
CSI 300 -0.5 63 15
India -2.9 63 22
VNINDEX 4.0 69 10
SET -16.0 61 12
ASEAN -2.7 79 13

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Beta is reported in basis points
using WORLD Index as a risk benchmark, NTM P/E = Price to Next twelve months Earnings; Sources: Bloomberg, FSS; as of 28 March 2025 25
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ALWAYS A STEP AHEAD

Global Sector Outlook

Key Takeaway

“ ||uquunauemmmssuno[anTuU 2025 unufemaua ADIUATINNY ISTTYUNDY
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N1SNS=9189N1SadNU haundWILIuUBUIINAIIBUWIUVaINaTIA Tuntunaunu
ﬂaUHISﬂUUUUQJIBJaUTﬂlln Consumer Dlscretlonary, Materials, lla: Energy
IWSN: ma:nunmU|auamnaunswumsmmnnam ”
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ALWAYS A STEP AHEAD

Global Sector Outlook

Technology

DeepSeek Moment

|S'1LJ§UL4UanTus:anﬁuve\]neju Tech av
91N Positive 10U Neutral Ida\]mnma'm
Unnsaaundunisadnuaniaus:isiu
Valuation na:zlennanasinulniusuinn

o WISAA S:8:6101S1AINUDIUINAU
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Terrific vs Magnificent
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Sector Matrix: Technology

Communication

Streaming Age
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Digital Boom vs Ad Gloom
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Sector Matrix: Communication

Index %YTD Volatility Correlation Index %YTD Volatility Correlation
World -10.6 20 86 World -2.2 15 80
N America -12.7 23 82 N America -6.0 19 70
Europe -2.3 27 67 Europe e 12 54
Asia Pacific 4.1 29 68 Asia Pacific 4.2 17 67
Semiconductor -15.1 36 72 Advertising -25.2 23 66
Hardware -8.5 17 70 Internet -5.9 21 67
Software -8.6 20 76 Telecom 11.6 10 57

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Correlation is reported in basis
points using WORLD Index as a risk benchmark; Sources: Bloomberg, FSS; as of 28 March 2025
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Discretionary

Richter Scale
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Diversify vs Concentrate
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Sector Matrix: Cons Disc
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Financials

Insure the Upside
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American vs European
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Sector Matrix: Financials

Index %YTD Volatility Correlation Index %YTD Volatility Correlation
World -7.3 15 90 World 4.9 12 82
N America -13.2 21 83 N America 0.4 16 72
Europe -2.7 19 62 Europe 23.9 16 45
Asia Pacific -3.7 24 61 Asia Pacific 7.4 19 70
Retails -4.2 17 85 Banking 6.3 12 78
Products -12.5 20 78 Services -1.3 15 86
Services -3.4 13 83 Insurance 121 11 60

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Correlation is reported in basis
points using WORLD Index as a risk benchmark; Sources: Bloomberg, FSS; as of 28 March 2025 28



Industrials
EU Bites the Bullet
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Defense vs Offence
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Sector Matrix: Industrials
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Materials
Shiny, But Risky
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Demands vs Supply
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Sector Matrix: Materials

Index %YTD Volatility Correlation Index %YTD Volatility Correlation
World 0.8 12 91 World 3.7 13 81
N America -1.9 15 83 N America 2.8 14 78
Europe 11.4 17 71 Europe 9.2 16 67
Asia Pacific -0.6 24 72 Asia Pacific 0.2 21 71
Aerospace 14.1 14 65 Mining 8.7 19 65
Products 2.1 14 89 Con Mat 2.2 16 80
Services -1.1 10 89 Packaging -4.5 13 70

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Correlation is reported in basis
points using WORLD Index as a risk benchmark; Sources: Bloomberg, FSS; as of 28 March 2025 29



Energy

The Rotation Target
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Growth vs Incomes
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Sector Matrix: Energy
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Utilities
When in Doubts, Utilities
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Dividends vs Drama
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Sector Matrix: Utilities

Index %YTD Volatility Correlation Index %YTD Volatility Correlation
World 6.0 14 44 World 4.6 11 50
N America 6.8 17 38 N America 3.2 15 39
Europe 9.3 17 15 Europe 13.2 13 27
Asia Pacific 3.6 22 43 Asia Pacific 1.5 14 45
Supply Chain 7.3 14 40 Electricity 3.8 11 46
Services -0.4 23 42 Trading 11.1 19 32
Renewable -8.9 24 52 Gas & Water 9.3 10 55

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Correlation is reported in basis
points using WORLD Index as a risk benchmark; Sources: Bloomberg, FSS; as of 28 March 2025 30



Consumer Staple
Drink, Don’t Sink
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Healthy vs Party
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Sector Matrix: Cons Staple
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Healthcare

The Uncorrelated Pick
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Anxiolytics vs Stimulants

IS11A9NSU Biotech & Pharmaceuticals
10u Top Pick Iws1:uaud1nIsiinouwu
woum isidlennaizulnsioition 1sndosn
wannrurslnaiRuiiolaning&denu
tjaveng o8ISR ADWIFINGI0S:HY
AonsARAUNIINISAN la:n1siUasu
IAsvaswadannisvovansyd

Sector Matrix: Healthcare

Index %YTD Volatility Correlation Index %YTD Volatility Correlation
World 3.6 9 67 World 3.4 10 67
N America 2.8 11 55 N America 4.6 12 56
Europe 4.4 13 44 Europe 5.7 13 49
Asia Pacific 3.5 18 56 Asia Pacific -3.7 18 60
Beverages 4.5 11 51 Services 7.2 15 32
Retail -0.9 12 72 Bio Pharma 4.3 11 54
Wholesale 0.1 19 56 Equipment -1.0 13 76

Note: Highlight is a top pick for this publication %YTD = Price returns year to date, Volatility = Price volatility 260 days, Correlation is reported in basis
points using WORLD Index as a risk benchmark; Sources: Bloomberg, FSS; as of 28 March 2025 31
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Notes: @ Positive @ Neutral @ Negative WA yuuediUasunlasonnisus:iDundineuntin; Source: FSS 32
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