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Summary of Market Outlook
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Summary of Market Outlook
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Latest Action

Outlook
Date

Moody’s Baal Negative 29/04/2025
Fitch Rating BBB+ Negative 24/09/2025
S&P Global BBB+ Stable 13/04/2020

UssinAlnegnusuanasiniila (Credit Outlook) lae Fitch Ratings lug Negative umnandnunannisilliesniglulssmeanag
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Source: Bloomberg, Fitch Ratings, XSpring Asset Management
Picture: Maksim Romashkin 14
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2 Years Thailand Government Bond Yield
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g Days Days Days L

19/9/2006 - Outlook Reduced 5.121 5.074
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VI1NY ayja‘w LITH NUINE LR ﬂ 2000 L‘lj URUUN 4/12/2008 M - Outlook Reduced

wan1sadUsuanAsAnLIRsoAsAnfidaveslng fgﬁﬁg;ﬁ o Oultlook Reduced.

& a &£ s o ) a 29/4/2025 M - Outlook Reduced
WU LARTY 6 A5 anuadun1susuyuNeLAsas 24j:gj:mﬁ T Outook Rechcd EE

1.7 1.702

0.768

1.539 1.551 1.554 1.557 ~—
1.132 ~

ﬁﬁ?ﬂﬂzﬂ EQZ{JU 5 Years Thailand Government Bond Yield
. -30 -14 -7 7
| & a o g a Action T
i IULL@agﬂﬁﬂ"U@Qﬂfl'ﬁLﬂﬂﬂ?ﬁﬂﬁ‘Uﬁﬂﬂ@ﬂL‘UEJ NANIY Days Days Days Days

5.099 5.096 5.139
3.385 3.34 3.414

o o 19/9/2006 - Outlook Reduced
A el o Y Lo of 1/12/2008 S&P - Outlook Reduced
Iﬂﬁl'ﬁ'}llﬂ@@mi'm@ﬂlﬂ,lSﬁ)wiﬁaaﬂ‘ﬁaﬁﬁ]']ﬂﬂ'ﬁﬂi‘U VN 2/12/2008 M - Outiook Reduced
25/7/2019 M - Outlook Reduced
13/4/2020 S&P - Outlook Reduced 0.896
29/4/2025 M - Outlook Reduced
24/9/2025 Fitch - Qutlook Reduced 1.132

1.746 1.746 1.738

Aount 30 TuUANY asndaaniiu 30 Juufiu

1.589 1.615 1.639 1.603 —
1.142 ~

* Y9YaNBANUIVBNTIRTI UadnTInenUe vas

Tnelulavduduinsizn1susulAsSAnRLILA DL 191A 10 Years Thailand Government Bond Yield
. a - v o A Action 30 14 7 . 7
NI1UNN¥ALA? 1ININ15aATUAUITI AW Days Days Days Days

5.177 5.205 5.275

19/9/2006 - Qutlook Reduced
al 3.736 3.66

(%) -V} v
HNonTIenlevsAnfItuAlanTunnulUAqe  1/12/2008 S&P - Outlook Reduced | 3.771
Y 4/12/2008 M - Qutlook Reduced
25/7/2019 M - QOutlook Reduced 1.942 1.9%9 1.892
13/4/2020 S&P - Outlook Reduced 1.315 1.385 .
29/4/2025 M - QOutlook Reduced 1.966 1.884 1.892 1.876 1.871
24/9/2025 Fitch - Outlook Reduced 1.291

Source: Trading Economics, Bloomberg, XSpring Asset Management



A%357 UTEN1ANIENDNRANY 2 BUUAIUADAANS QUBITLIUAUN SPRING

Asset Management

15.00%
10.00%
5.00%

0.00% \.

-5.00%

-10.00%

-15.00%

-20.00%

-25.00%

11/02/2025
25/02/2025
11/03/2025
25/03/2025
08/04/2025
22/04/2025
06/05/2025
20/05/2025
03/06/2025
17/06/2025
01/07/2025
15/07/2025
29/07/2025
12/08/2025
26/08/2025
09/09/2025
23/09/2025

B US Annoucement

>
By)
®
m
z
-
@
vy]
o1
=<
0O
°
©

An3goLNINIUTEN AN EN TRIIRUAUDISIIURAL 2 wiludunoaans L83 FUUATINITNITENTWNITARIVDIANTT
Scott Bessent 5¥YITNTaUYILMADITHAUAU m‘[,wﬁmmiﬂmmqmmummmmmu,aﬂLqumﬁmmﬁﬂmwm
ANy °I,uamfwm'muﬂlfs (Swap line) uafmﬂuummamamwmi‘mmmmﬁLﬁ]ummme vl asansuil
215LAUAUNNUTUDY1950457 waqamaqlﬂuﬂﬂLuaqmﬂmmwLaaﬂmwa\mam Milei Tuga9llATunnauun il
HANPLNVIYFUNSNEDISLAUAUN L‘L!ENR]’]ﬂuIEJ‘U’]‘EJVIGL"Zﬁj’i]‘i]UULLaQJGlﬁ’Wﬂ%@UE]’]‘i]iﬂJﬁ’Wﬂﬂ’ﬁﬂlﬂ{5]819]

Source: Bloomberg, XSpring Asset Management
Picture: U.S. Embassy in Argentina

16



n3udisennuginanirawnsans 4 fneg ewrnn1salsTUIANEANIILYIATIY

-
,w

—

%*‘ i

z !

%‘g'

Government Shutdowns Can Last for Weeks

Length of lapses in congressional appropriations leading to a partial
government shutdown

Democratic presidencies @ Republican presidencies
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Source: Congressional Research Service
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Source: Bloomberg, XSpring Asset Management
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Periods Fed Cut Starts Fed Cut Ends Total Cut GEMs Asia ex. Japan Emerging Europe Latin America USA EM Bond (HC) EM Bond (LC)

1 2/6/1989 4/9/1992 -6.75% 43.02% 39.29% 23.99% 66.87% 26.23% -25.04%
2 5/7/1995 31/1/1996 0.75%  3.06% 4.04% -6.59% 6.70% 15.24% 21.41% 7.11%
3 28/9/1998 17/11/1998 0.75% 11.69% 20.08% 9.66% 11.77% 8.40% 8.48% -1.20%
4 2/1/2001 11/12/2001 -4.75% -6.57% -7.07% -15.54% -7.30% -12.37% 9.26% 6.63%
5 5/11/2002 25/6/2003 0.75% 14.94% 5.83% 23.68% 25.32% 6.37% 19.90% -11.76%
b 17/9/2007 30/4/2008 -3.25% 8.12% 1.64% 8.28% 24.33% -5.88% 5.32% -9.48%
7 7/10/2008 16/12/2008 -1.75% -14.20% -14.51% -24.41% -8.70% -8.85% -7.95% -2.27% -0.36%
8 31/7/2019 31/10/2019 -0.50%  0.48% 1.10% 2.49% -2.36% 1.67% 0.57% -1.12% -1.19%
9 2/3/2020 16/3/2020 -1.50% -19.94% -15.85% -30.40% -42.10% -26.39% -13.10% -9.96% 0.73%
Average -2.31%  4.51% 3.84% -0.98% 8.28% 0.49% 5.49% -4.45% -3.84%

Period of Positive - 6 6 5 5 5 b 0 3

Period of Negative - 3 3 4 4 4 2 3 6
Positive Ratio - B66.67% 66.67% 55.56% 55.56% 55.56% 75.00% 0.00% 33.33%

MnadRTiaTIUTINRaeY 1988 Wudua ng nsannenilodwaidedunsndlunauusamana aial T
Viaviain 9 Adefitun naufuasAuednlduselomigeiian sumndeasasminaiaifalm nauanaiduiuas
(Hard Currency) uagnauviunaiafalvaiilan Wududuil 3 dundulszmaialmiluglsufnaudndosd
Aiad -0.98% ustaaulunda asransuinatainlvsinguanaiuriesiu (Local Currency) i -4.45%

Source: Bloomberg, Trading Economics, GlobalData TS Lombard, XSpring Asset Management
Note: Using Price Return, GEMs = MSCI Emerging Market, Asia ex. Japan = MSCI Asia ex-Japan, Emerging Europe = MSCI Emerging Europe, Latin America = MSCI 23
Latin America, USA = MSCI US, EM Bond (HC) = J.P.Morgan EMBI Global Diversified, EM Bond (LC) = J.P. Morgan GBI-EM Core, Dollar = DXY Index
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QUAA 1300
* 2025 2025 2025 2026 2026 2026 1200
1100
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AZIUBBN
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- 600
asmU 500
. 1218% | 14.48% | 14.07% 1339% 12.62% 12.09% 400
BLUINT 300
200
- 100
Wy 4.28% | 3.36% | 3.25% @ 320% @ 3.17%  3.17% 0
-100
-200
o -300
anign  450% | 4.35% | 4.05%  385%  365%  355%  -400
246% | 221% | 218%  215%  213%  2.11% —Asia =——Asia ex-Chins =—EM Hard Currancy Agg
UIT‘J = EM LATAM USD = EM Asia USD = EM EMEA USD

Gli’]ﬁ’]'i%uﬂauﬂ'iuwlﬂﬂa’]ﬂLﬂ(rﬂ‘i/i&l‘c’NL‘lJ‘IJ&I%JﬁJax‘l‘Viaﬂ‘U’eJ\‘lL'i’lGL‘IJﬂ’iﬁ‘lJ‘Viaﬁu mLszjmwmaawuiumwmwuiumam
Uﬁwmmﬂﬂiwﬂuawmummmua EJI':?U LLa'vxlﬁm aqmmmﬂmmmwmwa mmm‘lwawaLiﬂﬂauwmﬂmum SNV LIk
‘mam (517 100 bps) LLaJLumm‘mLﬂummmwummmmLGUEJ mumamamwmamamuammamww UFUMNIIZUID
AN35 918 5 U nanelufnau Ls'mLsda'nnaawumﬂmswﬂunauﬂs“LwﬂmmﬂLnﬂ’lmwmu'mumam‘l,ﬂmw,awa
°"l,ummimnf1wamu‘lﬂﬂiuﬂiawaa maamnmiaﬂﬂanL‘U&mm‘l,ﬂuaa ﬂE]ﬂL‘UEJ‘uIEJU’]EJLLa“LQULﬁaﬂa‘c’ﬂui AU

Source: Bloomberg, XSpring Asset Management
Note: Asia = Bloomberg Asian Pacific Aggregate + CNY (Full Weight) Index, Asia ex-China = Bloomberg Asian Pacific Aggregate ex CNY, EM Hard Currency Agg. = Bloomberg EM Hard
Currency Aggregate, EM USD Aggregate: LATAM = Bloomberg EM LATAM USD, EM USD Aggregate Asia= Bloomberg EM Asia USD, EM USD Aggregate EMEA = Bloomberg EM EMEA USD
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Hard Currency > Local Currency
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EM Hard EM Local Currency EM Local Currency
Currency Government (Broad) Government (Core)
2014 2.56% 3.09% 4.63%
2015 2.63% 4.14% 6.69%
2016 3.57% 4.72% 7.94%
2017 2.06% 3.29% 5.02%
2018 2.46% 3.97% 5.42%
2019 2.03% 2.99% 3.80%
2020 6.74% 4.79% 5.87%
2021 2.30% 3.01% 3.32%
2022 6.06% 5.05% 5.59%
2023 4.34% 4.12% 4.70%
2024 3.27% 2.82% 3.25%
YTD 3.15% 2.89% 3.04%
Average 3.46% 3.82% 5.11%
(2014-2024)

dowSeuiiisutayadounas 10 U sewirmanauunusied wazanuduniueds (Fuanluseiu wdruiulused) nquesiaisvilaaisiin
vl Hard Currency 887 3.46% luauzdl Local Currency (Broad) a¢agi 3.82% way Core 9z0g#l 5.11% Usdinliaiisunanauwnuiu
AMUEUNIULED Hard Currency Tvinanauunuiigendt vaieiinnuiuniulagiafsvas Local Currency g4n91 WANARBULILNAUAINN

Source: Bloomberg, XSpring AM (as of 8/9/2025)

Note: EM Hard Currency is Bloomberg Emerging Markets Hard Currency Aggregate Index, EM Local Currency Government (Core) = Bloomberg EM Local Currency Government Index,
EM Local Currency Government (Broad) = Bloomberg EM Local Currency Government Universal Index; Data is from 2014-2025.
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In the absence of recession, equities perform well and bonds poorly during easing cycles

S&P 500 performance around first Fed cut (Mean) US 10y yield around the first Fed cut (Mean)
—Recession (n=3)—No Recession (n=5) —-Recession (n=3) -No Recession (n=5)
120
o
(@)
=100
%
@
D
= 80
o
2
>
60
-150 -100 -50 0 50 100 150 200 250 -150 -100 -50 O 50 100 150 200 250
Trading days around first cut Trading days around event

Sources: Bloomberg, GlobalData TS Lombard.

afii9n GlobalData TS Lombard Uszidiudn nsanmenideminluinuandeannunise] Recession asidunadise
Fumnniamaviansss Tnefuaniss Uiustumnmsannenidetulifinamnanniasvgiana Usznouiu
anunsalluvnednatnusaduindlill Recession uhgiinisveasi (slowdown) vodATugRvanSs™ - 131
Uszifiuasugiaanis 1y Soft-landing uazmsanmenideasiatu Wunafiusuausy

Source: Bloomberg, Trading Economics, GlobalData TS Lombard, XSpring Asset Management

26



Y A Y A o 1 4 v 74 L)
Lmuafvaammmumm‘lmanwaamu - UDUINANTZDLUINN SPRING

Asset Management

7000 300 2500 110
6000 250 %
2000
5000
200 70
1500
4000
150 50
3000
1000
100 30
2000
500
1000 50 10
0 0 0 10
e E 25323858538 388883882yzresegsyy £ 8 5 885888855888z z:eere2sgygy
28588358338 :-2885¢8838839¢:¢883 2233358283888 883888885¢8
——S&P 500 Last Price (LHS) ~ ====S&P 500 TTM EPS (RHS) ——FTSE Russell 2000 Last Price (LHS) ~ =mmm=FTSE Russell 2000 TTM EPS (RHS)

SMUINTaYAdounds AuduiusTEImlsAenuluugaundasay 12 Wwau (Trailing 12 Months
£PS) fidhulasasafunstuluvasseduduiiogns S&P 500 waz FTSE Russell 2000 Fidunausiuuuinidn
lunselwes Russell 2000 Tuflnuwiseuaylifuiusiulutimds widslUlufiemaiortu Senaues
UINFMIUAAINENIFaLISNT Iagasyulasuniunguavilinguazngumalulag

Source: Bloomberg, Trading Economics, GlobalData TS Lombard, XSpring Asset Management
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ﬂUﬂWiWQ%U%@Q@%U%Uﬁ]‘Lﬂ,UUiuL‘V]ﬁ (CSI 300) IummmUsummﬂﬂiﬁmwumawuamsumu CSI 300 ‘L!UVLUC‘NLLG]MHU‘IJiU?Ju
WNEe 2.32% Lol Forward PER ﬂauwua 1 S.D. lduan ‘LlE]ﬂ‘i]']ﬂU‘LJUﬁ‘HVH]‘L!EJQ%J@JﬂJ%J@Qﬂ’]iﬁ‘V]EJ\‘ILLEJR]WﬂﬂWﬁﬁ’]ﬁ')‘R]?J@Q Cheung
Kong Graduate School of Business Imamauaqmﬂmamwm 41 wiy UQ%?WU?NVIQU@WWﬂ’ﬁmLMUIG]ﬂWVLTVIENGﬂaQ

Source: Bloomberg, FactSet, LSEG I/B/E/S, Wells Fargo, XSpring Asset Management
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