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Calendar (Week) DAOL SEC

CALENDAR

Date impact Country Event Period Surv(M) Prior
14/07/2026 * us CPI MoM Jun -0.08% 0.50%
14/07/2026 * us Core CPI MoM Jun 0.25% 0.20%
14/07/2026 * us CPI YoY Jun 3.84% 4.20%
14/07/2026 * us Core CPI YoY Jun 2.85% 2.90%
14/07/2026 * CH Exports YoY Jun 18.73% 19.40%
14/07/2026 * CH Exports YoY CNY Jun -- 13.80%
15/07/2026 * CH New Yuan Loans CNY YTD Jun 11100.60b 9110.0b
15/07/2026 CH New Home Prices MoM Jun -- -0.20%
15/07/2026 * CH GDP YoY 2Q 4.49% 5.00%
15/07/2026 CH Retail Sales YoY Jun -0.04% -0.60%
15/07/2026 us Empire Manufacturing Jul 7.52 5.7
15/07/2026 * us PPI Final Demand MoM Jun 0.03% 1.10%
15/07/2026 . US  PPIEx Food and Energy MoM Jun 0.35% 0.40%
15/07/2026 * us PPI Final Demand YoY Jun 6.20% 6.50%
15/07/2026 * us PPl Ex Food and Energy YoY Jun 5.20% 4.90%
16/07/2026 * us Retail Sales Advance MoM Jun 0.31% 0.90%
16/07/2026 * us Initial Jobless Claims Jul-26 -- 215k
16/07/2026 * us Pending Home Sales MoM Jun -- 3.80%
17/07/2026 * EC CPIl YoY JunF = 2.80%
17/07/2026 * EC CPI MoM JunF -- -0.10%
17/07/2026 * EC CPI Core YoY JunF -- 2.40%
17/07/2026 us Housing Starts MoM Jun 12.54% -15.40%
17/07/2026 us Building Permits MoM JunP -0.80% -0.90%
17/07/2026 us Manufacturing Production MoM Jun 0.15%

17/07/2026 us U. of Mich. Sentiment JulP 51.2 49.5




AalaviAsudgnona: Event d1Ary (14-16 n.A. 69)

Date Event Surv Prior
14/7/26  US - CPI YoY (Jun) 3.84% 4.20%
15/7/26  CH - GDP YoY (2Q) 4.49% 5.00%
15/7/26 CH - New Yuan Loans YTD 11100.60b 9110.0b
15/7/26 US - PPI Final Demand MoM 0.03% 1.10%
16/7/26  US - Retail Sales Advance MoM 0.31% 0.90%
16/7/26 US - Initial Jobless Claims -- 215K
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AIRNIStUNANNatnrulne (SET Impact)
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Inter Market Close

USA Symbol [E Open High i 17:45 Net Buy Sell
Dowlones _DJIA 52508.27t 52046.36 52695.06 3: Foreign 3991.98 4577847 41786.50
NASDAQ _NDXC 26107.01* 2601549 26168.80 : Institute -2664.18  5096.72 7760.90

SP500 7543.501 ] 7536.70 7557.44 13 Propietary  -483.10  5610.12 6093.22
35320.541 ? 3 3526 35502.75 3 Customer -B44.69 2551844 26363.14

9001.30 9001.30 9001.30 ==Thai Stocks in Singapore, Indo & India==
- 67743.50 67989.74 68346.66 67989.74 :03 Symbol Last Chg %Chg Time
7322.13 6856.83 708291 732630 7082.91
44737.95) - 45380.52 45364.40 4536440 43654.04
24340.73 0 24213.72 2418152 24436.58 23902.05
5495.61
1719.94
3t 3913.79 3909.27 3967.13 3869.30
il 24 . 6265.72 6276.50 6287.25 6249.18
_VNI 3 : 1800.54 1800.54 1806.77 1774.22 - Hang Seng: P/E  13.48  Yield(%)
_ISX 39.521 - 6037.84 6057.76 6095.02 6002.90
IQESET 1626.03
1626.03 1627.90 1609.51 1629.68 1606.27
1068.39 . 1068.58 105897 1070.78 1056.77
2293.72 . g 2273.99 2299.15 2269.25
1494.94 . . 1491.16 150047 1485.91
227.36 . .93 226.59 227.70 225.96 !
77054.941 71272 77402.79 77001.48 COMMOD INDEX Last Change
CCl Index
- .83 . 5 902.42 876.92
25147.03¢ .13 . 2493262 25204.68 24869.25 LME BASE METALS 3M (US$/TONNE)
8366.85 .03 364.1 828850 8375.79 8274.89 Aluminium 3145.00
10529.39¢ - .3 ’ 10498.70 10552.56 10422.98 Copper 13501.00
52862.50 . 35 52467.73 53006.04 5231852 |
19356.601 . 335. 19183.70 19388.70 19081.20 Zinc 3563.00
Greece _GD 2507.99 .16 i 249972 2519.89 2476.00 BASE METALS FUTURES
S 6377.22 ! 6387. 6352.53 6405.33 6289.86 Steel: HR Coil 1158.00a 0.00
Cyprus s 310.41 y 311.6 311.68 311.68 309.84 Copper 6.324a
Coal (Newcastlell27.700
Portugal _P5120 9126.85 . 9133.82 9102.96 9149.24 9037.34 Crude Palm OQil 4529.00
Belguim _BEL20 5618.27 £ 5604.45 5575.14 5620.78 5563.82
Natherland _AEX 1089.86 . x 1085.40 1083.09 1091.25 1079.00

FEX/MM RATES Last C Time
USD Index  100.879t 708

FED Fund 3.75 8:00

INDEX FUT. Last C hg GOLD & SILVER Last Change %Cl BOT Policy 1.00000 10:00
Dowlones 52860.00a +65.00 E THGold 96.5% 63850.00
NASDAQ100 29865.75a H THGold Ornam. 64650.00 BOT Awg. 33.5080 18:00
S&FP500 HM11.60 Gold Spot 4054.78a 99 e USD/THB 33.4758 +0.08 7:18
Hang Seng 24378.00b +44.00 b: Gold Futures 4052.7a 36 B 38.2528 i +0.15 7:18
FTSE100 10510.00 Gold Fixing 4039.75 A44.8442 4  +0.16 7:18

25200.00 Silver Spot 58.84a 20.6366 15 +0.07 7:18

CAC40 8367.50 Silver Futures 58.845a CNY/THB 4.9295 -0.22 T:18
EuroStoxx0  6291.00 Silver Fixing BIBOR SIBOR(US$) SIBOR(S$) LIBOR(USS)

ENERGY FUTURES - ICE Platinum Fut. 1026.9 1.05024 2.280 A4.96018
Crude 80.120a +0 Palladium Fut. 987.60 3 1.15000 3.300 4.85372
Heating Oil A4.001a H Baltic Dry Idx 29801 20 = 1.21023 0.821 A4.68213
Brent 85.640a +0 E Rubber (TOCOM) 430.80a E

ICE Brent Idx 92.02 Coal (MewCastle) 127.700 1.30559 0.812 6.04143

US 10y Bond Yield Bitcoin 65145.00

4.583400a
JPY/USD 162.2055
USD/EUR 1.1427
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U99eluuds:inf: sas:uu Cash Rebate Avnavni1os:aulan
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CAAT lsomsao aumsuu

¥ MRO ua: Cargo a emunumuu

TL;DR: awn. (CAAT) Usziluaaanknssumstull 69 Wusndthkureonusonadudusimiiiiu isodugnsmansqudnaonsiuninme

- The Headwinds (Impact of War)
° s1mu1uunamfannsomg\) ($127/bbl tugoown) nadumlsarenistu
Aunuwonzgnu

. mnmsmmuou@foamsﬂ 69 2:indiAgvl 68 udgvlunauluds:dunaulada
(U62)

- The Strategic Blueprint

» MRO (Maintenance, Repair, Overhaul): uanounuaaaummnmunaossmnu
lwaa(munu?nawmsuuua~oo?o?mdmaum\>uu1wu (103guiaua ASW.)

e Cargo & Logistics: Usmmaummu[n 110% suinudanuawisn CAAT
iSvaaduaauasddUdesFumuaiwuASavidnsisgnav mmwuuammsuono
(U2quuyudvnivaimeAaatlu 30% vavyamdvaansou)

e Cost Reduction: Us=au ng. ua: uan. aomsssmuaumua'\mmwanuu
arwmsiuladnoad dudiiiovsav
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Unvamvus:inA: buwaaksad (CPI) anavasSvusnlusau 6 U

[ Headline CPI ] [ Core CPI ]
-0.4% MoM (A0 -0.1%) 0.0% MoM (A1q +0.2%)

+3.5% YoY (na +3.8%) +2.6% YoY (ma +2.8%)

Market Reaction

A1SA0AVYIVSIATWAVVIUBIYUSSININANSENU NQAUDASINAOdULINUWUSUOSDY 10
Us:)\)a\) 4.2 bps ds=au 4.58% namaon:nunoamsao Fed duaanlUe (uldau n.A.
i Us.iwa(Kevin Warsh) 2:goavmii Hawkish fianu
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IDuIWaaKsSg4 aaavasvusalusou 6 U
wa Fed svavninuadvasid

TL;DR: Qul CPI 10au 0.8. Kad? -0.4% MoM yogaausvaaquaanala
waus=s1u Fed ghdaiinisiausiuivuwasgvliusu

The Data: Cooling The Policy: Hawkish
‘- CPI s5u Sovavw1ag 3.5% YoY | * Kevin Warsh Us:s1u Fed uaavcdo
(A 4.2% ludou w.A.) ® ammavlnsagnadu 'Mission Not
Accomplished'

$ Tt 2 6% vov Dosomsnorsin | + Soud Task Force 5 ya wkouds
: ] ' = | = ¢ ysuumsiikuaulguie (Regime

sagudadovuazligus=Aungnaqav

Change)
» Market Reaction: 0a10KUDUSULEY | « W@ousASaviiatuaaniis (Interest
Udn dasWagdULNUWUSUGS 10 U aa * Rates) goavidunviaanKinbuwe
av 6 bps v 4.57% AAUUIWLEVDININHAWALLIU
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MINIMAL MACRO DASHBOARD ¢

MARKET VOLATILITY
& LIQUIDITY INDEX POSITIVE GROWTH INDICATORS

| .’\ _
v \’ /\ | Al \ "\ /\\A/ \ CRITICAL ANOMALY DETECTED:
| I \jﬁ 1 M | RATE DISLOCATION POINT

1 1 TARGET: 3.25% (SUBSURFACE RISK)
U |
‘ \ STRUCTURAL INFLATION FLOOR/ A 2

" " - W

THE PLATEAU

STRUCTURAL RISKS & CREDIT \

'-DEBT CEILING TENSIONS T

EVENTS (BELOW PLATEAU)

™~ POLICY CONSTRAINTS
ILLIQUIDITY TRAPS '

THE PERMANENT PLATEAU

Deconstructing US Inflation Anomalies and the Real Path for Interest Rates

An Institutional Briefing on the Subsurface Drivers of Macro Policy
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3 o 5% ”_958"9 i’l(()};m)

Jsu@anavon 4.2%
uazainaAansed 3.8% aNouN1Sy:aaiouavsIANGUA

Core CPI (MoM) fiaau

-0.02%

nsinKIgINUIN KInludugoslada
ingiiadulinAselul 2017 uaz 2010

4 JddgrannaasIn1av (The Culprits)
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[|4.00/go!
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Away from Home) Inaaun ua:angawavoiu Usuatuou (M2) na:n1AusSN1s  (New Normal) i 3-4%
USuanaodindt 4 asaan$  ysycinanav -2.32% (MoM) acavdnsadesiel -22%  sovaveswiled Ky, Joonavkgododuaa M2 uenedd 5.6% (YoY) s AEuA" Al s1ldtaasusudn
KavanunspiavAy doun1vAUAIIUAIOKIY answoonsIAIsnEud  9191WuwasinmsUsuasu saddutinualiiv luaaandavAullrung ua sN1AUSNISEOAY WuwWauasKaad 0.33%
gosysnanang wiuaalan Uadavanav szigudsnwadn wonauua 2% lus:g:919 "fiasu" (Sticky) Auslnaganenouao
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4.7% 470, . == CPI 191U (YoY) == Core CPI (YoY)
43% 4.3%
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0, - & [ oS e - -
43% 43% 3.8% 3.8% 13U 2958 (Kevin Warsh) fuins:uas:3v
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EXECUTIVE SUMMARY: THE MACRO DASHBOARD

The Situation
(Cooling)

June CPI| data shows a

dramatic headline drop
(-0.4% MoM), sparking
immediate market rallies
and rate-cut optimism.

1/ AT

The Complication
(Sticky & Surging)

Beneath the surface, the core
drop is driven by extreme
statistical anomalies.
Meanwhile, structural M2
money supply growth (5.6%
YoY) and geopolitical shocks
threaten a rebound.

The Resolution
(Higher for Longer)

The era of 0-2% inflation is
likely over. The Fed faces a
credibility trap, maneuvering
toward a “New Normal”
baseline of 3-4% inflation.
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THE SURFACE ILLUSION: JUNE CPI BREAKDOWN

METRIC EXPECTATION ACTUAL
Headline CPI (MoM) -0.1% '°‘4§’nf:;t:§5)d’°p
Headline CPI (YoY) +3.8% +3.5%
Core CPI (MoM) +0.2% 0.0%
Core CPI (YoY) +2.8% +2.6%

KEY INSIGHT: The headline contraction was overwhelmingly driven by plunging oil
prices as Hormuz Strait blockades temporarily eased, dragging the entire index down.

J

A NotebookLM



THE 24-MONTH DESCENT

The long, painful road down from peak inflation places current data at a precarious inflection point.

10.0%
9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

Peak Crisis (Jul 2022): - ~
8.5% YoY Sticky Plateau (Late 2023): The lllusion of Victory:
Disinflation stalls; goods A sharp drop masking
deflation offsets services structural stickiness.
inflation.
Core CPI o
Headline CPI
Jul Oct Jan Apr Jul Oct Jan Apr Jun
2022 2022 2023 2023 2023 2023 2024 2024 2024
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Premature Celebration

S&P Futures
Rally

Treasury Yields
= Plunge

[

Markets instantly priced in imminent rate

cuts. Equities rallied and yields plunged as
investors assumed the inflation war was won.

The Subsurface Reality

Is the celebration justified? A deeper
diagnostic of the Core CPI reveals severe
structural rot. The June drop is not a broad-
based economic cooling, but a convergence
of highly unlikely statistical flukes.
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ANATOMY OF AN ANOMALY

Base Core Anomaly 1:
Run Rate Lodging Anomaly 2:
Wireless Services
-2.32% (Methodology Change)

MoM Drop Anomaly 3:

-1.5 Auto Insurance

-2.32%
MoM Drop Index Pts
Anomaly 2:
Wireless Services
(Methodology Change) 22%
Annualized

Drop

-0.02%
Actual Reported
Core CPI
—— '

STATISTICAL FLUKE, NOT STRUCTURAL VICTORY
Core CPI contraction is incredibly rare (unseen outside COVID since 2010/2017). Relying on a temporary
-22% plunge in auto insurance to declare victory over inflation is a dangerous policy misstep.
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THE UNDERCURRENTS: STICKY SERVICES & SHELTER

Primary Rents Owners’ Equivalent Rent (OER) Sticky Services
Easing slightly from previous months, Housing costs remain completely Personal care and transportation
but deeply entrenched. Expected to revert disconnected from the 2% Fed target, services remain stubbornly immune to
to a persistent +0.25% monthly baseline. showing sustained upward pressure. current interest rate levels.

While goods prices drop (often due to supply chain normalizations), the services
sector—driven by domestic wages—remains highly inflationary.
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THE SILENT DRIVER: M2 MONEY SUPPLY THREAT

+5.6% (YoY) @ M2 Money
+7.0% (Last 6 Months Annualized) J~ Supply THE ULTIMATE ROADBLOCK

Growth TO DISINFLATION
® +5.6% (YoY)

Fed balance sheets began
expanding again in December.

You cannot sustainably achieve
2% inflation in an economy
where the broad money supply
is growing at 6-7%.

Until liquidity is fundamentally

% — . .
,ﬁ?,iﬁon drained, CPI reductions will
Target remain temporary mirages.

A\ NotebookLM



EXOGENOUS SHOCKS & GEOPOLITICAL TINDERBOXES

® 1. Iran Conflict & Energy

Ceasefires have ended. Oil is already rebounding
past $4/gallon, threatening to wipe out the very
factor that pushed June’s headline CPI down.

® 2. Trade Policy & Tariffs

Persistent protectionist trade policies and Trump-era
tariffs act as a structural tax, passing elevated
supply chain costs directly to the US consumer.

® 3. The Al Boom

Massive capital expenditures in artificial intelligence
are triggering localized hyper-inflation in specific
commodities, energy grids, and infrastructure.
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THE CONSUMER REALITY CHECK

$90.0%
$85.0%
$80.0%
$75.0%
$70.0%
$65.0%
$60.0%
$55.0%

$50.0%

L Cumulative
Inflation Burden

Inflation-Adjusted
Average Hourly Earnings

- >

-0.33%

(Contraction
in real wages,

® April-June)

Apr-20  Jan-20 Jan-22  Jan-22 Jan-22  Apr-23  Jan-23  Jan-23

Jan-24  Apr-24

= A 3.5% YoY inflation rate is not = Qver the last 3 months, inflation
“low”—it is compounding on top averaged 3.8% (nearly double the
of years of historic price spikes. Fed's 2% target).

= Consumers are actively losing
purchasing power, creating
sentiment that mimics a deep
recession despite GDP growth.
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WELCOME TO THE PERMANENT PLATEAU

The deflationary tailwinds of the past 20 years cannot be replicated.

Target Inflation

THE OLD NORMAL (2010s)

0-2% ldeal Baseline

THE NEW NORMAL (2020s+)

3-4% Permanent Plateau

Labor Dynamics

“Stealth Wage Cuts” accepted by
workforce during recessions

Heightened wage expectations
deeply baked into consumer

psychology

Structural Drivers

Globalization & Tech Deflation

Aging Demographics &
Deglobalization

Cost of Capital

Zero Interest Rate Policy (ZIRP) era

Structurally elevated debt costs
and market volatility

A\ NotebookLM



THE FED’S CREDIBILITY TRAP

Force the Accept the

2% Target 3-4% Reality

Crushing the economy to
artificially force a return to 2%
risks severe systemic breaking

points and deep recession.

Surrendering to the “New Normal”
destroys historical institutional
credibility and unmoors long-term
inflation expectations.

POLICY SYNTHESIS: Relying on the hope that Al productivity will magically drive prices down is pure
“wishcasting.” The Federal Reserve must navigate this trap with structural monetary tightening, not optimism.
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THE KEVIN WARSH FACTOR: THE NEW LEADERSHIP MANDATE

A systematic, data-obsessed approach to policy with structural discipline.

» Refusal of Forward Guidance: Warsh
is refusing to provide dovish signals
for the July meetings, countering
aggressive market front-running.

Deployed 5 special
. task forces focused » Wary of Complacency: He is
- entirely on inflation signaling a highly systematic, data-
mechanics and US obsessed approach to policy.
productivity.

e Looking Past Anomalies: The new
regime will not be swayed into rate
cuts by a single month of statistically

flawed core CPI data.




THE INTEREST RATE PROBABILITY MATRIX MATRIX

Expansion
Top CUT (Low Probability)
Sustained, broad-based
- deflation across non-outlier
= sectors combined with strict
s M2 contraction.
(7]
)
=
= STAGFLATION
N : -
= Worst-case scenario. High

inflation expectations merge

with economic contraction.

Contraction
Bottom

Stability Left

Exogenous Shocks

HOLD (Most Likely)
M2 continues expanding while surface

data cools. The Fed holds rates
steady, waiting for liquidity data to
align with CPI.

HIKE (Moderate Risk)

Iran oil shocks escalate combined
with sticky services. Fed is forced into
a defensive hike to protect credibility.

Oil/Tariff Shocks Right
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STRATEGIC TAKEAWAYS

LOOK PAST THE SURFACE FLUKES

Do not base asset allocation on June’s Core CPI drop. Auto insurance and
lodging outliers artificially dragged the baseline down. Core inflation
remains fundamentally sticky.

WATCH THE MONEY, NOT JUST PRICES

Headline inflation cannot permanently reach 2% while M2 money supply grows
at 6%. Broad systemic liquidity is still expanding.

PREPARE FOR THE PERMANENT PLATEAU

Corporate strategists and institutional portfolios must abandon ZIRP-era
assumptions. The baseline for the new decade is 3-4% inflation. Plan for
structurally higher cost of capital and delayed rate cuts.







Us: muaunswuamusamans
dKSYd saWuumsmsUnaaum\)n 1a

Truce

O > O > O > O
Airstrikes Blockade Oil Spike
Truce Collapse Military Action Market Impact

Udanavkgadvauday

Jannavkgadvaudans ansyd
dssmiAuvaAulsunasnsuaasu
nivn:ta (Naval Blockade) c
99KSUSDUIKL

ansg4 lbudnmvaimeatu
MAlAudL3IKsIU /

aksgd loudnmvarmAlumala

YOVIKSIU / dKSIUdIUNAU
aremshudgunwarsgy (u
posliaullazuiKkisu

s1AMUITUGUWYN:EIUAD
20%
symuuduwon:eua 20%
dudvudaudaudouznsaulki
(WTI n:a $80, Brent n:a $85)
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Us:LlGuavAsIuLa:AlSTAEQs:
nSUJAVIAAUWULAUAIHIUNVEIVILAUTISUG

ProposedPolicy Actual Outcome
LWULOULOSEUIAUAISSSULTIE lauad nSuU UssmAduianuwu
AUASOY 20% A:NUKUKALONAOMUDEIVKUNDIA
(Aatudunusd 30 auagaans WusUasnauus:InFAa191KSU
aaSogUasunvinas 1an) (Gulf States)

The Exchange: aksy4 91v:lasuiduavnulagasvan
nauUswnnanamsulmmununmsmumsssuluau

J
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Uszlduavasiuuazpiosgmaas: nsloudiSatinduuazlasvasiowugiu

Shipping Risks

1SogUiasunvinasuav UAE 2 a1 (Al Bahyah, Mombasa B)
pnlaudidoedlunrsyauzUaduauncudamuddIWoKaulasw
Msas99U dvwatkiiianidaidedsn

Kuwait
Regional Escalation

axsudvlasuloudus:inAALN dSWANUIFIKITSULSY
Ngadudvucidoudguisu

US Ultimatum

nsulygsns:aunaulasvasowugiu (Isviwwiuazazwiu)
KIndKsuligauwsoluFuarrkKin
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ICE Brent Crude Spot Month,D10 (_BRT)
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deyayraulfioukuLnag: SpaceX savideasinav IPO

TL;DR: yamKu SpaceX sovav 1 {u 3 :ngagvdakavidnaana asnaunnunviade Valuation vavuseninalulaguunalkey

Valuation Gravity Kev Data Point
ey Data rFoints

e symKulan $136.08 (gon31s1A1 IPO 1Wew $1)

e gryidsyadinaraluudnii $850 Billion Gudvucaagvaa

e P/S Ratio 2glus:auavn3i 30 1ri (goAaaludyi
Nasdag-100)

Valuation

Structural Risks
e usvnaduanmsuUanaanku (Lock-up expiration) AD:
IPO Price = $135 MikGswwareRunnidokutaulkalindnaraagodaiiion
| |po pnce Floor el = o Wi 80% wovUn3IAs1KD:UU 'Bo' (hKga
$236.25) uddnavnuisudvAmmudvladewugu

v

Time
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dngawavvau Al: Data Center
auaunulwwhaksgg wo 60%

TL;DR: Iasodng Wi PJM yavaksgy InBeydngaviannauwavviuoinnisiiviavav Al dowalkdunuworiiaddgoda

+60%  $16.4 Billion 6.8 GW

au ' uu?ul'nsumu PJM yan AINIsUs: uaoqmwa\)\nuaa\mm (Marewanad 2025) Usmmlwmnmmmau
(iInguimisviwwhioindes 7 nko)

The Core Issue

« Data Center aStomis:dunudAaiduda
douiiv $6.3 Billion Jumsus:yaaiga

. msUs-uaauma:?umsoomwau\nu?h
\Wevwadoinauriaduindadailunson 3
dadonu

. uauas.uumoum'lmauun PJM 0-00\)
O'IIUU\)'lUODfJUSU'\NWEIU\)’IUEhSO\)ﬂ
UIRABU munawanqanaunmusau
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Amlsus¥naan:wiguWuddusv:
urlagnavuiduuazsuims

TL;DR: misiaulavavarlsusenluglsuwvavaalusau 3 U aounivAURUKNIUYDIVAULNASY
vauznsunsansyg« lnelsonssno Trading

— European Resurgence — US Wall Street Powerhouses ——

e EPS Growth: mamsaiflsngu MSCI  JPMorgan: missrwlasuramantgogaldu
Europe 1aula 11.5% (a\)aon\)um Q1/2023) dssdanisad Suonuavdoin Stock Traders

e Energy Drivers: ssmuhuiinsvcmaokuurils Ua=MsIeKU Visa ($4.6B)
Shell wa: Repsol e Goldman Sachs & Citi: [ngsiglaon

* Bank Resilience: sunmsglsuaudunulad Equities Trading kuulagAduWuWdUYDYOAIQ
[Byumnmsti Al LTIWU Productivity * Insight: sGovdwowamlssikivglsuuazaksy

mavuavaviundousntiudoudd 2025
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Ku Software sovKuUn
T - :
wawunulkasangd Al Hardware

TL;DR: msavnu Al nalA1iond: ‘Crowding Out’ anAs:aan1s918vU Enterprise
Software lwaum)uIUnuvauUua 1IFSW1D9S

\

The Losers ‘ The Winners f

« IBM: Kusovkin 25% (soaurowanaltunaghn $17.28) » WawugnlgnlUavnulu Semiconductors,

E

aausu:nUsumqununumsanaqunnssuanm Servers uas Memory Chnps lwaUaonu
(Workday 10%, Salesforce -6.2%, Accenture -7.9%) gnathad
« Insight: ‘Discretionary IT spending is worsening’ - + Msavnuns=ondoRghiy Infrastructure

vulefinoidangndany thlo Hyperscalers'
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BofA maus-a\)usww
na\muun:nuwauuwmm.s.nu ‘Extreme Bull’

TL;DR: Bank of America aan[smnauuna\munIas1mnu'lns~uns 30
na\muun:nuwauuwoa\)un +AUAUOSIY

. . Market Sentiment Gauge .
— Key Indicator Metrics — — The Core Risk

(The Crowded Trade)

® 82% uaowaomsna\)nuua\m
Long Semiconductor Wums
avnunas:aAMmUIARGa (Most
crowded trade)

* 48% Avdansnuvu Capex
ukiAalu Al amUuuu:th
Bull [A03nnadutda (Credit Event)

e BofA Bull & Bear Indicator:
woua:s:au 9.4/10 (Feyayreu
IGaulkaanuIdgvKu High-Beta)

e Cash Levels: dodududa
anavgds:=au ‘Uber-low’ n 3.6%
(21 4.1% Iumaunau)

e Positioning: umunmsa\)nu
{uKUaKSTY (Overweight) 26
24% gogauuavua s.n. 2024
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Uadsdivds:ina: gaaure IBM warawd aanau Software sovkun

Capex Pivot

Corporate Budgets

Flows heavily to

Al Servers [/ Chips

Drains from

Enterprise Software /

Mainframes

The Catalyst

IBM shgviusigla 17.2 wuaiuaaaans (aniaian
17.9 Wuau) dowalkKuSIVSULISLEY 22-25%

Industry Impact

Ku Software nolangntnue (Workday -10%,
ServiceNow -7.7%, Microsoft -3%) aznaunw
anmavAnsyaansMgvusawdswalendull
Lgvgdudduazlaswidas Al inavuiaunau
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Uadsarvus:ina: 3nga ETF taaisonau Al tuitnkala

1. ADR Rally

2. Underlying Drop

3. Margin Calls

4. ETF Gamma Rebalancing
(Forced Selling)

5. Further Drop

- - - -

tkamsai (The Event)

fu SK Hynix @Gvav 15% UbAulknavnu Single-Stock
Leveraged ETFs Gavinu1gKundl 5 wuaiuaaaais
WwaUsuauqa (Rebalancing)

wans:=nu (The Fallout)

- ngonu ETF lanatsyuunalkeynaayamanaviiv 45%
uuavuaoad

- 990 Margin Loan fuimkalawoua: 34.8 auaudau
aswANULEgVaaNWAADVYAVUNAVNUSIHEDY
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s1ATNAVATY: WUAILUSYSUQDaa1SaaumILlazivutwas:=aadd

AT A

CPI Geo-pol
o Z é Drop ; é Risk ;
' ,  c— %
Macro Catalyst Safe Haven Demand Strategic View
(lau CPI aksga Achn3ima unavnugnguwiadulingau LU TAUEILALWUNIUGD
naquasliaoaaisikoaumav nSwglaaaneniunaivms lagids:=au $4,000 Wuuudsu
0.4% Kuus1MNavMIKGAQ ludldaaunsuusviulusov d1AeyNModadnen

naudu 1.3% UAUTDSWY
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i
h d

undneynidwaaanaa: nausuimMsaksgd steviumisugounsy

Bank EPS Rev. Est Catalyst

JPMorgan (JPM) $5.73 +5.4% | [@Suatavdurkimamnwanisnisavnulu Visa

Goldman Sachs (GS) | $14.49 +4.5% | nuaaashelaonssho Equities Trading

Citigroup (C) $2.74 +2.9% | sr1glddnaarakunzakug

Bank of America (BAC) | $1.13 +2.9% | netysuAnuaznsidga M&A Wududounsy

Takeaway: nduaisibudaadansnlasulsvkyuINAIWNUNIUYRVaATQ Al uafi
sSgFaasansiwnas:aulsuunIstoune
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DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S
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Flow A1815 NlKan1-0on 6 nainnaniolige

[ 4

_---\

Country

» Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
5. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

Date

31MAR2026
13JUL2026
14JUL2026
03JUL2026
14JUL2026
14JUL2026
14JUL2026
14JUL2026
13JUL2026
14JUL2026
14JUL2026

+123.5

+1,846.5

+49.4

+979.1

Q1D

+17,877.7
+1,846.5

+49 4

+979.4

YTD

+17,877.7

+52 870.9

12M

+129,635.5

+87,324.7

+247 .4
+117,253.7

\---_

Remark : f1o1av Net position voyunavnuagus:ine u 6 mainruiosy Us:noundy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia




Fund Flow: NS:IIARUNUANEIA

4 )
M +3,995.71 swun b -5,728 wuun  — 33.51 van/noaans

AR Boans ANYIA VIPaNS . NSYAD
(Jan1Insnsou 82,003.75 au.) (Yield 5U USuvu 0.04% Unn 1.58%)  sepnoginadus:suiwm

\_ J
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nagnsnisainu DAOL SEC

« naNAKUINg o9 TISIVIERIAIsAUNTRIRURaDADUAVoaTUIoUaNUNISNUR:SUSDNNATIA: U (EHST<)

» NAgNSadnu 1sTMuzUNTH Hold réaidonviorinmls ... dounnsiinge fiodidonriuna-avno:5olia itiovonastc du
nlnaUKuNguNNVEU: ... AISIAAOUAUTAURUND 3 anuru:NAudoulneysiounis@o) .... 1) AuRsiANEanU
MaA(VIVL) 2) AUNS1IANAILIUING 911 RUANUAN a:08dm1d (UNAD) 1a: 3) RuRdnouiiuinsuintionannvedsaul
2:=auiJurulungu high dividend o1 AusunAns, PTT*, PTTEP

. PANMNISHUNNAVUSITUWANS:NUIININOMWEIIUAIRUIU (Complacent) InalUlEAoUdIANYAUSIATUATURAURN
JSumnoay Imnauiuogvy

. PAANISRUM&IUs:Iduwans:nuNINaawawusmInUIUTRelUTRRoUdAUAUSIAMUNTURURUSUSIDAY IKN&U
uouiu ..."dryryngovieaosntinindudniSesy” (Fuel futures) NduAsoatilus:Augaunn dudumonUsdrAryniriesisio
IFASUFNANE=INSITUIWO. ... V19U BuiwuAowUNaUTRTFAURU PTTEP Thunnvulunand

« WOSAAUIU=UN: I1STUN SCB, GULF*, AOT , GUNKUL* 99n Illa=un HMPRO, TRUE* U1 KUluwask
Us:nousiog HMPRO (10%), TRUE* (10%), CRC (10%), STA* (10%), PTTEP (10%), ADVANC (5%), PTT* (10%),
KTB (10%), WHA* (10%)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 023511800 @ www.deolcoth  (F) daolth @) daol.th




nagnsn1savnu: JuMIAILLEELIAAWAVVIU

Sector Impact Matrix Model Portfolio Updates

WHA*
10%

Oil Price  (*) E&P, Refining
Up (-) Airlines, Logistics

namma\)ds.luuuans~nu3nqnwa\)\nummuIU
(Complacent) waviusim ‘Fuel futures’ fioglu
St oua\) gvuasnaauduIwWD wusth Hold hsauwmmls

STA*

AD;I‘}A{’NC o4
Wiuku High Dividend udvunsvaiiaana
(Bank, PTT, PTTEP)
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nalnus:iduwans:nuavAsIuAwanm InplwnaauNUWaWIULNYA DAOL SEC

(Bloomberg / Garfield Reynolds) — aanan1stiufitdeilseifiunansenuanningandesiusniuly (Complacent) 1aalulvinnusday
AUTIANUNTUALNUSUAIRY WENAUNDIZU

"Feuadarnaarvinintudiasl” (Fuel futures) ifonvaglusedugonnn doifuduisad UNULYIRIGDLATHFAALRLEATILIULNA

Uszidudraaannunitwsizii (Key Highlights):

. 1siuéu (Crude) vs. u'muml,%asﬂ (Refined Fuel): sAnTuduvatatINaIndIitannad MOU senInganss wag
avu Usenaudunsssunminiudisasiianuaznisdvaanuassaide m‘luunaamunjmwmavaﬂmumm"l,muaou,m

o wualuariniuasv srnTuLudy fuia wazinduiadasiulildlsuanasainiinTud Luaamn‘isonaummmmovl,mumml,aﬂmﬂ
ma‘lusawjﬂmnmﬁwmawmsu uazluandasidaannanansynuuasnsilanaviaugasy m?,viaﬂmuumumtsasﬂmmama
nin

« eaa CPI idausigquravarailu ' mwmom : auduiaanssy Aazaadasludauiguiay iaansiaifuluudui
amao?‘ﬁmn unigssvinagIniifa "twaualv' ' (False friend) wzludaunsngiau ammwjamﬂmmmumumLsasﬂ"lmwonau
ﬁu"lﬂumm'] 7% detlafuiiganadasiuviniiuas tadu 1a$a (Kevin Warsh) uses1u Fed maoammwmmaum‘lama‘lumsﬂsmu
dnsnantie

- drusrvsaniaaagesgalui (Crack Spread): wsegAatulananuiluasefiuinfaudratintugisasy anandadl Nymex 3-2-1
crack (mmsmmumaswmsumwumumn WTI nmnwzjuuaumsﬁa) wWoviadaguaatiluiseifnisaines 64 AaAAITHALSIR
(luuagAtinsTudiu WTI indauluiatsnd 80 naaans)

. m'ml,auomammmuuuaunaumn‘iu‘ias.l. mmﬂmmLﬂaauiumsﬂswmuwuLWamam‘lmmmmnaamumamawaoamw
NRAAULNUNUSIT RS (Bond y|eIds) NLLYIA5Y ﬂawuﬂammaﬂ"lusumummaoaswmmLaﬂamauamuu (Valuations) Taeaanizngu
uIEnidndInaidrutnalulad (Tech giants) mmaawammsqauwuLwammamuumma‘luimaaswwugm Al

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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Brent & Net Position

M Brent crude futures (R1) 85.39 M Hedge fund net-long positions on 7/7/26 (L1) 55087 M PTT Exploration & Production PCL (R1) 144.00

1211eq € sieyop “sn

1

Low: 19.33

2018 | 2019 \ 2020 ; 2023 ; 2026
Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 05NOV2018-31JUL2026 Copyright@ 2026 Bloomberg Finance L.P. 15-Jul-2026 08:46:02
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Easing off

Hedge funds have trimmed crude positions amid the trade war

M WTI and Brent positions

2011 2012 | 2013 2014 2015 2016 2017 2020 2021 | 2026

Source: Intercontinental Exchange, Commodity Futures Trading Commission
.0ILPOS G Index (Total Oil Positioning) OIL net position Monthly 01JAN2010-31DEC2026 Copyright@ 2026 Bloomberg Finance L.P. 15-Jul-2026 08:45:09
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Brent Crude - Base GRM

Last Price

pry» M CO1 Comdty (R1) 85.43
EXD)  FeHoMT Index (L1) 40.07

"Mar’ " Jun Mar Jun’ ' ' : 3 ' "Mar’ ' Jun’ Jun’ ' "7 Mar " Jun
2021 2022 2024 2026
CO1 Comdty (Generic 1st 'CO' Future) Brent - base GRM Daily 01JAN2021-15JUL2026 Copyright@ 2026 Bloomberg Finance L.P. 15-Jul-2026 08:43:38
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muuzunlutsoinaida (Technical Picks)

TOP (Thai Oil) CCET (Cal-Comp

[aSu Sentiment 1BouoNINSIAN Electronics)
Liwﬁuﬁuﬁwx)aouuua AINISNAU ,

(Refinery Margin) AAa319=Wuc KunijnowloawdutdoinAdn
auaniunsaigunmudodaiu aaumousonoou?unaualaﬂnsa

A:IUD9NNA unduunalke
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DAOL SEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 1538 @ www.daolcoth () daolth (@) DAOL Channel @daolsec
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DAOL (THAILAND)
naussnanisiiu mio (Us:InAlng)

DAOLSEC DAOL Viicivier DAOLREIT DAOLLEND

‘DAOL, your lifetime financial partner’

(®) contactcenter@daol.co.th (X 1538 www.daol.co.th (® daol.th @ DAOL Channel
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