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Local
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Medium-Term
View: Neutral

Global
Fixed-Income

Medium-Term

View: Slightly Positive

Local Equity

Medium-term
View: Neutral

Us

Medium-term
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Medium-Term
View: Negative
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Japan

Medium-Term
View: Neutral

China

Medium-Term
View: Slightly Positive

Asia & ASEAN

Medium-Term
View: Slightly Positive

Sectors & Styles

Oil

Medium-Term
View: Neutral

Gold

Medium-Term
View: Neutral

Currency
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G Global Economic Activity

- udouwnADMYU AvNssuMLLASUZADlanueNaddD dstRvamsiesaBosou (Global Composite
PMI) 2¢jfi 52.7 20 anavidnltosoin 52.9 patuidourau TgUSORUUUIDINMAUSMSATOUENAD
dattiovn 53.3 9a lawglsU 53.6 9a, ansyd 52.6 20, tddu 53.2 DA yruzASuB:anavindo 52.1 90
mMAMsWaa (Global Manufacturing PMI) s:apavidnUsgagi 50.5 na dul ISM Manufacturing
Uovansgd nadadatdoviJuldaun 9 ogjn 48.2 na glslsu HCOB Manufacturing PMI nadioindo
496 90 tgJu Jibun Bank Manufacturing PMI 2gjii 48.7 2a &udu Caixin Manufacturing PMI
ygngdD 52.1 0a

£ United States
» Inflation & Spending: Auld PCE (Goun.g. +0.3%MoM ua: 2.8%YoY, Core PCE 2.8%YoY swla
douunna +0.4%, msigoe +0.3%, 50S1N1SDDUNSVADN 4.7% a:NoulAsuvIsSUs:aniulasua 3
»  Equity: S&P500 +0.4%WoW, Nasdaq +0.9%WoW, Russell2000 +0.9%WoW usovrnyuoinAd Y
mManIvaaconifota:usodonau Tech uJuousdng s:andd LAKUSUUSUATULINU
» Fixed Income: Yield UST2Y -18bps, USTI10Y -5bps msaooanlﬁamojwo:mquWusdmsq

@® Europe
» Inflation: CPl w.g. 22%YoY, Core CPl 24%YoY butwagvasilunsoutUkung ECB
= Equity: Stoxx50 +1%WoW, Stoxx600 +0.4%WoW gvludUodsudnsalou
- Politics: Usu.unasoldoudutwomidaus:iGumsmua:aoiusouliol 2025

¢ Japan
»  Wages & Consumption: A0 Nominal wages +2.6%YoY uc Real wage growth -0.7%YoY
BorwnSosouana -3%YoY
» Equity: Nikkei225 +0.5%WoW
- Geopolitics: AxWTaLgOAUSUEDYTAKSUSULSYTU LdrdJuaarihRavtiwalosoImMomsna
= msdvoon W@oua.n. Y1udd 57%YoY Kadd -1.9%MoM 1A%ovADUWIIaDSIA:RUNSIg0UEYCD
SngUALSOAD ddulndovUs:Aulla:auAINUAsTVKAdD Tneuiaqamsm 3,436.87 duaoaans

@ China
= Trade: dooonw.g. +5.9%YoY, U +19%YoY qamsmiiuqa $112B
- Equity: aarakuUsuduldndoy Dusokyuoinulouigns:AULASUZAD tautwu 5 U Wu Domestic
Consumption duuayu Ashares uINN1 Hshares

@ Asia & ASEAN
- Outlook: Valuation (P/E) goluuww W0u Laggard play winansgda aaaontdy
» India: MmswsoUoindusnusSaBugvludaou donanuluLuiudpuNIVIASUINDY

= Thailand
= Inflation: w.e. 68 CPI -0.49%YoY, Core CPl +0.66%YoY 1outwo 11 1Gou (U.A-w.g.) -0.12%YoY
» Trade & Geopolitics: INAKQUNI9LQUAUNDWEY dowacdionisavoonuivdum udgoliiinans:
nuiBvaAtydoLAsygiolng

E Commodities
- Qil: WTI $60.01/bbl +2.6%WoW stmihiuusuduldntiveoinanulibutiusudiugumu OPEC+ U
IWUMADMSWAQ La:amumstiSalBa-giasugodowaco Supply
-« Gold: stmnavFUsuduBIvAUFUOIKMUQDaaI$SoUa DINADIUAMAKIVaQQDNLTY Ldaqavydv
Uaroduak s1an $4,000/0z 10unadActydnsu Technical Rebound
= Currency: USD gaumavianlog auauAIaKIvacaontdy Fed
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