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Global Economic Events Reviews and Week Ahead Calendar

Negative/Easing Neutral

S&P Services PMI 51.4 Init. Jobless Claims 222k

us. ST Inflation Exp. 6.5% LT Inflation Exp. 4.4%
EU Serv. PMI 49.7
Europe UK Serv. PM 48.9 UK Mfg. PMI 44.0
Asia- PBOC LPR-1y 3.10%
ifi CH Indus. Profits +2.6% PBOC LPR-5y 3.60%
Pacific BI Policy Rate 5.75%
Thailand Trade Balance $ +973m -

Positive/Tightening This Week's Calendar

S&P Mfg. PMI 50.7
Dur. Goods +9.2%m/m
Cont. Claims 1.841m
UofM Cons. Sent. 52.2

Job Openings (Tue)

GDP Q1/2025 & PCE (Wed)
ISM Manufacturing PMI (Thu)
Nonfarm Payrolls (Fri)

BOE & ECB Officials’ Comments
ECB Inflation Expectations (Tue)
EU GDP Q1/2025 (Wed)

EU CPI Inflation (Fri)

EU Mfg. PMI 48.7
GER IFO Survey 86.9
UK Ret. Sale +0.4%m/m

JP Mfg. PMI 48.5

JP Serv. PMI 52.2

Tokyo CPI +3.5%y/y
Tokyo Core CPI +3.4%y/y

JP Retail Sales (Wed)
CH Mfg. & Non-Mfg. PMIs (Wed)
BOJ Policy Decision (Thu)

Earnings Season

MPI & MPC Policy Decision (Wed)
Manufacturing PMI (Fri)
Business Sentiment (Fri)

Exports +17.8%y/y
Imports +10.2%y/y
Net FX Reserves $ +4.0b

Notes: Positive readings indicate “Better” than expected economic data (“Higher” for inflation-related
data) and “Rate Hike" for central banks’ events; Negative readings indicate “Worse” than expected
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economic data ("Lower” for inflation-related data) and “Rate Cut” for central banks’ events: Neutral
indicate “Same” as expected economic data or “Unchanged” central banks’ policy rates. Net FX Reserves =
w/w change of foreign reserves and forward contracts.; US GDP is reported as %Annualized Q/Q.




Global Markets Tracker

Market at a Glance Last 1D Wk ™ v 3 vio Forward Commodities Last 10 Wk ™ o vio
(%) (%) (%) (%) (%) (%) PE (%) (%) (%) (%) (%)
MSCI World 824.7 0.6 39 -04 103 97 -13 172 WTI ($/bbl) 63.0 0.4 -26 -8.7 -24.6 -121
MSCI DM 36185 0.6 41 03’ 103” 97 -1.8 181 Brent ($/bbl) 66.9 05 -1.6 -84 -249 -10.4
MSCI EM 1,097.1 04 27 -19 84 45 28 1.8 Natural Gas ($/MMBtu) 29 02 -9.5 -235 793 -19.2
MSCI EM ex.China 7,042 03 24 -0.0 20 37 0.1 124 Gold ($/02) 33197 -09 #N/AN/A 99 423 265
MSCI Asia ex.Japan 7053 04 24 29 100 45 08 124 Copper ($/mt) 9,376.4 -02 22 71" 38 8.4
MSCI ASEAN 662.8 03 22 03 132 31 -09 128 Baltic Dry index 1.373.0 15 10.6 -143 -202 37.7
MSCI LATAM 21954 04 72 59 -5.0 53 206 9.1 Bloomberg Commod. Index 2513 -03 -02 -27 45 53
Major Indices T 1D 1MWk ™ 1Y 3y YTD Forward 10yr Grtwerment Yielt-is Last] A TR A T A
(%) (%) (%) (%) (%) (%) PE & Credit Markets Indices
S&P 500 5,525.2 07 46 -0.9 9.8 105 -5.7 202 us 424 -8 -9 -8 -47 -33
NASDAQ 100 19,432.6 11 6.4 08 105 14.0 -73 237 Europe (Germany) 247 2 -0 =33 -16 10
Russell 2000 1,957.6 0.0 41 -31 -09 21 -1.9 235 UK 4.48 7 =9 =77, 12 -9
STOXX600 520.5 0.4 26 -34 6.0 88 39 139 Japan 134 2 5 -24 44 24
FTSE100 84153 0.1 17 =25 72 7.7 44 122 China 1.66 -0 1 -16 -60 -1
DAX30 22,2425 08 44 -1.0 225 16.7 1.7 149 South Korea 258 -4 -4 -24 -114 -30
NIKKEI 225 35,705.7 19 28 -38 -4.1 122 -9.7 17.6 Indonesia 6.92 -3 -3 -29 -18 -7
TOPIX 2,628.0 14 27 -4.7 02 142 -46 139 India 6.36 4 -1 -27 -84 -40
Hang Seng 21,980.7 03 4.4 -6.0 305 6.9 105 97 Thailand 1.91 -4 3 -17 -84 -39
HSCEI (H-Share) 8,080.5 03 39 -5.9 351 9.6 ns 92 Global Aggregate Bonds 4873 0 2 12 37 24
CSI300 (A-Share) 3,787.0 0.1 0.4 -32 93 16 -34 124 Global Investment Grade 2818 1 2 6 23 3
Vietnam VN-Index 12292 05 08 -6.6 35 -1.4 -2.8 9.4 Global High Yield 1,709.6 3 22 14 m 48
SET 1,159.0 11 07 -05 -11.4 -84 -15.4 122 EM Bonds (Local FX) 153.8 0 1 3 n 5
Ja 6,678.9 1.0 37 42 -08 12 -4.0 105 CDX Investment Grade 66.4 -0.0 -36 73 14.6 16.6
SENSEX 79.2125 -07 0.8 23 89 127 16 20.4 CDX High Yield 405.0 0.4 -19.2 423 60.6 93.6
Sectors* Last D P M b 3Y Yib IRETRIETY Currencies (Dollar Crosses) Last D s ™ v 1o
(%) (%) (%) (%) (%) (%) PE (%) (%) (%) (%) (%)
Cons. Disc. 389.9 13 57 -06 91 7.0 =72 18.9 Dollar Index 99.47 0.1 0.1 -45 -5.8 -83
REITs 11487 -0.1 01 -2.0 9.6 -6.6 -0.2 5 EUR 1137 -0.2 -0.2 53 59 9.8
Tech./IT 686.4 1.6 75 05 9.6 147 -10.6 227 GBP 1332 -0.2 0.1 29 6.4 6.4
Utilities 174.2 -04 0.6 27 209 6.4 93 154 JPY 143.67 -07 -1.0 43 83 9.4
Communication Serv. 1228 0.8 52 0.8 156 134 -13 17.7 AUD 0.640 -0.2 03 15 -19 33
Industrial 387.8 05 31 05 97 127 36 191 CNY 7.29 0.0 0.2 -04 -06 0.2
Infras. 2,4755 -12 -06 05 262 74 10.0 159 KRW 14414 -0.6 -13 15 -4.7 26
Material 319.1 -03 24 -0.6 -35 02 5.1 15.7 TWD 3252 0.0 03 17 02 0.8
Energy 237.0 0.1 14 -8.4 -85 6.3 -03 122 INR 85.45 -0.2 -0.1 0.4 -25 02
Healthcare 350.4 03 20 -38 0.0 27 11 16.4 IDR 16,830 03 03 -13 -38 -41
Cons. Stap. 2926 -06 -08 31 n6 40 82 19.7 THB 3354 -03 -04 08 104 24
Financial 188.1 -0.1 31 -0.6 239 147 G/ 125 SGD 1315 -03 -03 1.6 34 39

Data as of 27 April 2025

Note: Sectors are MSCI World Sectors;

Lists of Credit market indices:

Global Aggregate Bonds = Bloomberg Barclay Global Aggregate Bonds Index
Global IG = Bloomberg Barclay Global Investment Grade Credits Index

Global HY = Bloomberg Barclay Global High Yield Credits Index

EM Bonds (Local FX) = Bloomberg Barclay Emerging Markets Bonds Index

Source : Bloomberg and Krungthai Global Markets
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Our forecasts of the BOT's Policy Rate (%) vs Market Expectations from THOR Curve & Analysts Consensus

-@=Latest Implied Policy Rate  -¢=Krungthai GM

BOT's new Neutral Rate could Admittedly, we think 30t April rate cut
200 be around 2.00%-2.50% is possible as well...could be a close call

But the BOT could refrain from
aggressive & serial rate cuts to prevent

175 any disruption to HH debt de-leveraging

We “revised” forecasts post “Earthquake &

150  Reciprocal Tariffs": $
W/ Trump's presidency
Expect additional 2 rate cuts in 2025 (won't rule out

125 3x rate cuts) amid rising downside risks to global —
economic growth esp. major trade partners (the US Market players still expect
& China) as well as domestic economic growth additional 2-3 rate cuts by
(impacts from earthquake, deteriorated NPL and the end of 2025

1.00 tightened financial cond|t|ons)

Policy Rate ™ M oM 1Y 2Y

mnmswananmhnssuuaoTnuuonou-aamaonaluao yruzlGeadnu nuummmauuwusfnnnl]sum
aqav uazuuin quunnuwauumnssnaa unnmunnuunaluaouunmmun\ﬂnsman 3 U 2024 ua
quTuuuuauuaouuﬂuumsuanaua ulauranisAvavaksgy amncmum1uwauuuaomnssnﬂna
(atus=azdroKtn

mm MPI (%Y/y, RHS) e Cap. Utilization (%) Business Sentiment e Mfg. PMI
68 4 Consumer Confidence

66 5 120.0
64 I - 0
I I I I I I I 110.0 I\
62 -2
100.0
60 -4
58 -6
90.0
56 -8
80.0 Rebased to 100
54 -10 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

Source : Bloomberg and Krungthai Global Markets; Data as of 27 April 2025
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mau?unammouaun su1msna1uryUu (BOJ) a1an\manlua?umsUs Uumaquumnu wa
dvidlon1as1) 72% i BOJ a:dukthduaanida 1 ade Wil

nod @laiu'funamamnuuuuamuuu:nnamulalun_.leu (JPY) waaunls asvlsnaiu toutau
rﬁi!uamlaauaaumao'[q mnussmmﬁ?unammsmunauunUnsumwlaau (30-day
Correlation nuast S&P500 lwug\)uu arga s13 53%)

Region: Japan = Instrument: Overmight Index Swaps =
Target Rate 0.500 Pricing Date 04,25 /2025 =]
fechive Rate 0.477 Cur. Imp. O/N Rate 0.477
#Hikes,/ Cuts %¥Hike/Cut Imp. Rate ﬂ Implied Rate A.R.M.
+0.032 +3.2% i (0.485
+0.163 +13.1% 0.517
+0.367 +20.4% 0,092 0.568
+).562 19.6% (.14] 0.617
+0.675 0.165 0.645
+0.717 4.2% fi
0.2M+ Last Price Net Long JPY 140
P
0.15M+
USDJ PY 143.!:".7
0.1M+ [145
500004 I II
I 150
. -lll II l-__.l._l
-50000
155
-0.1M
Net Short JPY
-0.2M
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
2024 2025
IMMSINCN Index (CME Japanese Yen MNet NCFP) Net JPY positions vs JPY Weekly 07APR2024-27APR2025 Copyright® 2025 Bloomberg Finance L.P. 27-Apr-2025 23:26:37

M Correlation(JPY BGN Curncy,PR005,30,0) (SPX) 0.5283 -
s | 30-day _
Correlation w/
S&P500

0.004 ~y;
-0.20

May Jun

SPX Index (S&P 500 INDEX) Daily 27APR2024-27

Source : Bloomberg
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Widufunarod:sadusiaviuWads:naunisyavussausenaan:iiaulogiawi: Waus:naunis
UdVUSSaIKRULNAY 'fhrg vavaksgd a1 Aundu the Magnificent Seven ua: Ausu
Al/Semiconductor uninaanuraalauaziuusliuwaus:naunisia na1au:uhuu?h
ussenMAaaI0RUakSTY nduwiaglun:iUasuanuFavld

Z Most Anticipated Earnings Releases
E '\ E A R N I N G S fgrtne week beginning
§7w WHISPERS April 28, 2025
Monday Tuesday Wednesday Thursday Friday
Before Open After Close Before Open After Close Before Open After Close Before Open Atfter Close Before Open
Qgé wM SoF 828 VISA Humana B2 Microsoft ‘%ZZY amazon fum
3 B g
) McM RESORTS } { ' PayPal % CATERPILLAR 0O Meta RABLOX . Ex¢onMobil
' \ ' rots | WCVS ' Ao
3 binhood A A
O Opera @ @ Snap‘lnc Uultan Ro lr’1’ ood # Bloghi 10T c
v = i \ : Chevron
R0per TERADYNE JetBlue % Western Digi‘t“;l Qualcomm Q 5 onb ‘
rev\i ty NUCOoR (W% m GENERAC J creansRcx ((siriusxm) @ reddit Brookfield
&% BankUnited [ Firansosoan @ Pﬁzer = fomana R (e A ALBEMARLE i =ieEana A
FEMSA A ©=i- QOrvo | Genelx .- | Baxter  asmusan | APOLLO
welltower et X pilgrims EIX ,

/Aemex cadence @ Spotify <= ONEOK @ ANNALY SHAKE E2 sHACK Flve9 ){ : Cigna
A A, © Averis san &y Shift4 ¢ Ar d1 HESS c p QY LUANTA AlG Wendys &

R R ;
M i amkor r- ‘ Altri '-E == @ GE HealthCare wﬁ Prudential "Builders G
M) kot e Tochnology & L e » 48 Erudonils I\ FirstSource Arthur ). allagher

http://eps.sh/cal TETRA © 2025 Earnings Whispers

CQ1 Ending: 2/16/2025 - 5/15/2025 Periodicity v

Gales Surprise Earnings Surprise

Source : Earnings Whispers and TradingView
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Ukl a:iisramudayalAsugioisAnywaaunds Taatsivauu:tiii AISS:IVAIURUNIU
tugivaaranaaasusdoya namsus:guatuznssumsulaviamsiwuvavina (nuv.) ua:zlalan
drAty agv gaamsvviuuanmainuvasnssy (Nonfarm Payrolls) uavaksgd Suaznaad
Suslugivs1 19.30 u. mwaws:inAlng

*s1aviudayalAsugnaniludikul Aa staviudayalAsugio Sufusau 1U AiWluwl nsaumsun3vdd +/-1.0
SD wavAduuIN (USDTHB) thuksasid +/-0.2% lugivkavsusdaya 30 uii

Current .
USDTHB if +/-1SD
USDTHB
33.50 date data All Upside shock All Downside shock
29-Apr US Job Openingfs, & (B Consumer 33.55 33.44
Confidence
H Mfg. & Non-Mfg. PMI ixi
30-Apr CH Mfg. & Non-Mfg. PMis & Caixin 33.60 33.42
Mfg. PMI

30-Apr BOT Policy Decision 33.64 33.31
30-Apr US GDP Q1/2025 33.70 33.27
30-Apr US PCE Inflation 33.74 33.21
01-May US Jobless Claims 33.80 33.16
01-May US ISM Mfg. PMI
02-May US Nonfarm Payrolls
02-May US Factory Orders

Source : Bloomberg and Krungthai Global Markets
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wlauYunamuunmnuhuuwuamu Short USD ni munaamsnsusunna\wuuw awwna:
1Unsum1ulaauuaunammsmuahsaq annuswmuuauamsuanaahsaq fitsuaanudnn
mauindu (Economic Surprise Usumauuu) ativ munaamsmumwurynnuwumu Two-
Way Volatility uunuuu:l'uumsmluuul'aluwmsmuauahsaq S18vIUTAYALASUTNIAKST
LLA:S18vIUNAUSINAUNISYAVUSSOIUSENDaN:LTau

- 110.000 L1320

404 04N

108.000

0.3M 1300

20

Net Long USD

0.2M =106.000
1280
0.1M+ F-104.000
. ' I 1260
-20 Opg=—— u el
102,000
BBDXY e
-0.1M- V .
Last Price DXY
-40- Rl B IMMSNET2 G Index (L2) -0.130M F100.000
M BBDXY Index (R2) 1226.05 1920
W DXy Curncy  (R1) 99.471 S h U S
pl=Zi CESIUSD Index (L1)  0.90 N Et (o) rt D
Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
2024 2025
JIMM$MNET2 G Index (USD Net Futures Positions) Met USD positions Weekly 08FEB2024-27APR2025 Copyright@ 2025 Bloomberg Finance L.P. 27-Apr-2025 23:22:49

aliv uwiiiglauluoalas:iwuaniuz Net Short USD datdiav ud &nyryituain 1-month Risk-
Reversals fuaaia Options &KSu Gutitbuadaals Bloomberg DXY (BBDXY) nauva=naui
Wlaufuaaraiiyuuavidvau datbuaaaals anavainygivrnaukin (lagawi: (jaus:1uan Z-
score uauargryuununan) d=Nau3l1 N1SIaUAIAVYIVIVUQDAAISDIDY=adavUIv KSallama
Aa:tRumssurddudvArduvaviduaaaars tus:a:Juld

Last Price
M .BBDXYR1M G Index -0.3700
M BBDXY Index (L1) 0500

1320

P-0.8000

1 Favor Call > Put

1300 - 0.6000
P 0.4000
1280
r-0.2000

BBDXY
Index (LHS)

1260

1240

‘ Favor Put > Call

1220

BBDXY 1-month
Risk-Reversals

{ I 7-Score(52) (.BBDXYRIM G) -2.2968 ]

o ¥:{T\" ___________________ Z-Score (562-week) ~ ~— o

May Jun Jul Aug Sep Oct Now Dec Jan Feb Mar Apr
2024 2025
.BEBDXYR1M G Index (BBDXY 1-Month Risk Reversals) 1M Risk Reversal Weekly 20APR2024-27APR2025 Copyright® 2025 Bloomberg Finance L.P. 27-Apr-2025 23:24:16

Source : Bloomberg
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uBuinaiida Tuwudunisdaudiuaviduuin (USDTHB) Buidridvuindu n3inisdaudivav
wuunga:lulUagwdinauazdvialsunurdiu 33.70-33.80 uindaaaaai$ dulsunudsudn
aa?uu:u 33.30-33.40 uindaaaaai$ Avi 1s1wav3i1 AIsSuariAnuMstAiaulkivavivsim
navALa:lvuKkaIuUdU agvinasa haunuaauaunswamaauTmaaqnaaunumuumau’fumuu

aliv KINLGUUINaIWISNSIUAIN: aluu 33.85 uindaaaaans s Té5nAs0 a1a:nauiduuinla
nauauu:l'uumsaaumauannsu mwwmsuUs:idudanaans Trend- FoIIowmg (Aol dryoyiru
mnnaunsUs tnni Una:Rawarauaalugivmsiadaulkolsinniv Kéa Sideways)

""""" [ S THE BGN Cumncy © Last Price 33.538 BalC0
i EMAVG (20) on Close 33.657 :
-LJ** M EMAVG (50) on Close 33.797 U S DTH B !
+T-~ EMAVG (200) on Close 34.321 : 34500
f’—II ~— Daily Char ..,HT GazL
lbepte = 5 - 34.000
il : . !
by —
* 'l + I+-* ,,,,,,,,, €
33.000
THE BGN
RSI 46.5956 60
9 . _'—‘—-—.‘_‘_‘_ﬁ
M Moving Average 45.2776 — — N (m
; ; = =
| THBBGN
I MACD(1226) —0.1433
e IH‘Q.,lQﬁZ —::—T_f:_ -\1\\
- MLDiff ~0,037 L — T ; = o
. ; e ———— : : L
Jan 15 Jan 22 Jan 31 Feb 7 Feb 14 Feb 21 Feb 28 Mar 7 Mar 14 Mar 24 Mar 31 Apr 8 Apr 15 Apr 22
2025
THB Curncy (Thai Baht Spot) Technical Candle Daily 12JAN2025-27APR2025 Copyright@ 2025 Bloomberg Finance L.P. 27-Apr-2025 22:35:53
YB3 Global Macro Movers [ v Daily Chart EIll~

gl Greatest Value [

South Korea Won NDF
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IMPORTANT NOTICE :

These contents have been prepared by Krung Thai Bank (KTB) exclusively for the benefit and internal use
of prospective clients in order to indicate, on a preliminary basis, the feasibility of possible transactions.
Terms contained in this presentation are intended for discussion purposes only and are subject to a
definitive agreement. All information contained in this presentation belongs to KTB and may not be
copied, distributed or otherwise disseminated in whole or in part without the written consent of KTB

These contents have been prepared on the basis of information that is believed to be correct at the time
the presentation was prepared, but that may not have been independently verified. KTB make no express
or implied warranty as to the accuracy or completeness of any such information.

KTB are not acting as an advisor or agent to any person to whom these contents are directed. Such
persons must make their own independent assessment of the contents, should not treat such content as
advice relating to legal, accounting, taxation or investment matters and should consult their own
advisers.

KTB or its affiliates may act as a principal or agent in any transaction contemplated by this presentation,
or any other transaction connected with any such transaction, and may as a result earn brokerage,
commission or other income. Nothing in these contents are intended to be, or should be construed as an
offer to buy or sell, or invitation to subscribe for, any securities.

Neither KTB nor any of its directors, employees or representatives are to have any liability (including
liability to any person by reason of negligence or negligent misstatement) from any statement, opinion,
information or matter (express or implied) arising out of, contained in or derived from or any omission
from these contents, except liability under statute that cannot be excluded

© 2019 Krung Thai bank. All right reserved.

IMPORTANT NOTE FOR INVESTMENT PRODUCTS :

These contents provide an option of investment which is not an offer for sale of any product. If you wish
to invest in any product, please contact bank officer for receiving the offer and explanation including
information relating to investment risk and relevant fees. Past performance of any funds do not
guarantee the future performance. Any amount in this presentation is estimate financial information
and the future performance may not be in line with them.

The bank may be subject to conflict of interest relating to sale of investment product as a result from fee
or any benefits arising from the sale receiving by the bank or its affiliate who is responsible for fund
management, therefore, you should carefully use these contents for your decision of investment.

An investment is not a deposit of the commercial bank and there is no any protection from the Deposit
Protection Agency and subject to certain risk. The investor may receive return that is less than amounts
you invested at the first date.

Investors should understand product feature, conditions, return and risk before making their investment
decision.

© 2019 Krung Thai bank. All right reserved.
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