Publlcatlbg,date. 1‘4‘ October qug ..



511 %

6
IN0aan

AU 4,000 @aaaln

Qs
o/
o

q

&
PUNSAI

lag

|

a v o & .
NaIA18IAIUTUAIING BLID
Tuis

ESU

ATILIN

O |

(2

o

AAAIRAT

Economic Strategy Unit

Market Performance as of 14 October 2025

-18.3

-16.4

S
~
wy
<
[ | >
E ©
5] D
£
g
©
| o
~_~ o
S 2 [ |
<
g
[=)}
> % |
[=)}
- [ ]
N}
= L
“
G
<
Nl
~
Nl
o
o
“
~
;
<
(o]
0
Nl
(=}
w L]
a
el
«@
f=)}
>
%
=+
~
o
o
[=}
=
—
N
o
<+
<
«
vy
12
<
vy
“
Rel
<
~
5
o
o~
=
]
I}
2 [ |
IS
wn
s [ |
0
& [ ]
o
~
o
o
~
=]
N
<
o0
A
i T T T T T T i T T
(=] f=3 f=J = f=1 (=3 f=] [=] f=] (=3
o~ o v < o N — — o

-30 -

IR

Juaxg

PI0H

Xopu] Ie[joq

ANI

HNO

Adf

gHL

dgo

ANnd

DT adong

Amsear] SN

AH SN

oIsn

1400 INH

DI 1eqo1D

LI9¥ SN

113y odomyg

L1939 3N

LIAY uedef "xo e1Sy

LI9Y ueder

LIS puejley [

X0SUag BIpU]

0FOVD douel]

009xx0}s odongg

00Sd%S SN

10f e1souopug

001 ASLd4 3N

00€ISD 'ulyd

HSML uemie],

oYYIN uedef

edsanog [1zeig

XV Auewion

I ASLd A[ea

T9OSH BuIlyd

ISH >H

sexdd] uteds

QUIA 1Y) OH WewdtA

1dSO> 103




@ e

prminamadiesluglyuazguairoussnaauli Bond yield Tanysue? "E
O1iso | ESU
q conomic Strategy Unit

Weightin
Asset class i Themes

Underweight Neutral Overweight

Fixed Income

US Treasury mﬁmﬁfﬂmmanuluw”uﬁﬂ‘mim:é’mﬂu%ﬁn WasulszlominnmIaananidsvas Fed

o

a { o o o [ . o o X
Global Bonds piviestmamaiiadluglsduazduinainaaulw Bond yield lanUsudgedu

Equity Markets: Region

oo . o ' { X =
us "Im‘uLLimgumamﬂﬂmnamWﬂaaaﬁqmumﬂwamaamiamaﬂLw
EM ex.China LN%ruuLLiarmﬂ"’uﬁnnr‘hé“amsdaaand’amﬁumaﬁum:ﬂuqmm%m‘mluﬂszmﬁ
China mssadaamuasasainmasgiuwiliusesasstisdaned 2025
Japan - - B LLimguﬁnnuIﬂmUﬂﬁﬂﬁiﬁﬁLL‘ﬁdLmia LLa:Qaﬂ"lL"Tﬁom%'ﬂmﬁﬂuﬁmauh
D v oA & o X ' o ° ' oA
Europe EG QUM AL bl unaInsUsuaadszunanmsinlsagnadaites

Equity Markets: Sectors and Styles

Utilities HpananuFsnnIliiusasaaa wisuinmnsasmululomanudulaglasaiues Al

Con Disc anugaiumaaisgiafnadnaaumsldienuiefuduilasvasguilng

Alternative Investments

Gold LstgLumnm'ml,ﬁmiam’mLi‘luﬁas:maaﬁmmsnma wazuwaldunsassnugaluiaegianannaisdszne

. { o { ¥ o o &
Oil msdsuudasuloungas OPEC dnalamanmaninauazdsudulull 2025




Global overview and key themes
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Note: GDP estimates from IMF’s WEO July 2025 update.
Source: IMF, TISCO Economic Strategy Unit (TISCO ESU)
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Average Saving per Year

of GDP) Debt to GDP GDP) Policy Savings

0,
(USD, bn), 10yrs B,
0,
> =i — Reduce Medicare Advantage
Benchmarks 489 CRLEl
4% 291 193
Reduce Medicare’s Coverage
0, ~,
3% 261 163 of Bad Debt 17 to 54 0.0ppt
2% 226 128 Consolidate Payments at -
Teaching Hospitals 9410103 Sl
0,
EEEEEEEEE 1— ’ij ------------------- . -E‘-3 ------------------ §§ -------- - Raise Full Retirement Age 95 A5
i 0% 145 47 i for Social Security PP
oo e e oo 1 Increase 1-2% Individual Tax
-1% 110 12 on Ordinary Income >70t0 1,185 0.2-0.3ppt
Impose New Payroll Tax
(1-2% on Earnings) 1,282 to 2,540 0.3-0.7ppt
Primary Balance in .
b Debt to GDP in 2024 Impose Tax on Consumption 7 180 to 3.380 0.6-0.9ppt
2024 (5% VAT Narrow/Broad base) ’ ’
= 0,
B 97.8 Total from selected 4,727 to 7,846 1.2-2.0ppt
measures

Source: CBO, Joint Committee on Taxation, Vanguard, Ostry et al. (2010), TISCO Economic Strategy Unit (TISCO ESU)
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A1AN1IANIIVINQANITARIVBITFUIANANEB T

Eur, bn

Total Federal Expenditures| 491 564 605 592 605 631
Year-over-year Change (%) - 15 i -2 2 4
% of GDP 114 128 134 127 126 128
Investment Spending 75 116 127 117 119 120
Year-over-year Change (%) - 55 9 -8 2 1
% of GDP L R e S S ]
Defense Spending 74 94 116 129 144 160
Year-over-year Change (%) - 2F 23 11 12 11
% of GDP 1.¥ 23X 26 28 30 32
Federal Revenues 441 421 431 419 430 445
Year-over-year Change (%) - -5 2 -3 3 3
% of GDP 102 96 95 9.0 9.0 9.0
Total Net Credit Borrowing| 50 143 174 173 175 186
% of GDP 12 33 39 3F 36 33

% of GDP

-4

200

150

100 —

50 -

2024 2025 2026 2027 2028 2029

: Infrastructure Funds - Defense Exemption :l Military Funds

— Regular Core Budget -D ® Net Borrowing (RHS)

Source: Germany Federal Ministry of Finance, Federal Statistical Office, Deutsche Bank, TISCO Economic Strategy Unit (TISCO ESU)
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nad1TInIemMsalwignzaueivesgiuaudaly NaMTLRENAS H¥1W33A LDP
% 1% round Total LDP lawmakers  Party members
e Prediction for Sanae Takaichi to win Prediction for Shinjiro Koizumi o win (590) (295) (295)
N Sanae Takaichi 183 64 119
N Shinjiro Koizumi 164 80 84
N Yoshimasa Hayashi 134 72 62
N Takayuki Kobayashi 59 44 15
- = Toshimitsu Motegi 49 34 15

30

20

VL, L wiieven hidigasins vivu ta 185 udyav9an aewa bigi ‘
v (&

Tazuungugaaieuayusauviii lsevae b/

2nd round Total LDP lawmakers Prefecture
0 T T T T T T T 1 (342) (295) (47)

10-Sep 13-Sep 16-Sep 19-Sep 22-Sep 25-Sep 28-Sep 1-Oct

Shinjiro Koizumi 156 145 11

Source: Polymarket, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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9 ﬂumuu“[ﬂmwaqu"au”ﬂﬁwi’ﬂ uﬂmpﬁhwsm LDP

Tight Monetary Policy

Fiscal Discipline Fiscal Expansion

Hayashi

* Advocate for “responsible active fiscal policy”,
but emphasizes importance of economic growth;
“fiscal health is not the goal”
* Aim for moderate decline in net government debt to GDP
ratio, but would not hesitate to issue government bonds

Takaichi

Easy Monetary Policy

p g 21

Source: Press, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Economic Policy
& Inflation
Countermeasures

0Bo Social & Welfare Energy & Defense

[m[mm Policy Policy

* Tax credits for babysitter * Ensure stable, low-cost

m Monetary Policy

Industrial
h & Investment

(©)

Policy

* Abolish provisional * Call for coordination « Strategic government

gasoline tax and reduce
diesel fuel delivery tax

Expand the special
grants for priority
support to local
government

Raise the tax-free
income threshold

Support refundable tax
credits and cash
handouts to low-middle
income households
(will take a few years)

between BoJ and
government’s economic
policy

Prefer maintaining
monetary stimulus until
inflation is backed by

stronger wages and
demand

* Previously criticized BOJ

rate hikes but has since
moderated her tone

Source: Press, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

and childcare services

* Corporate tax breaks for

entities with in-office
childcare

* Additional funding for
hospitals and nursing
care facilities

* Ease the income barrier
in social benefit
programs

power supply through
next-generation nuclear
and fusion energy

Curb reliance on
foreign made solar
panels; promote
domestic resource
development (rare
earths, rare metals)

Strengthen cyberdefense

Strengthen defense
capabilities

procurement;
investment in Al,
semiconductors,
quantum computing,
space, advanced
medical etc.

@ Foreign Policy

* Address illegal
overstayers and regulate
foreign land acquisitions
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

cbpP

Ishin

DPP

Inflation Countermeasures

Reduce consumption tax on food from 8% to zero

(for 1 year in principle, extension allowed once)

Cash payout of ¥20,000 per citizen

Reduce gasoline price by ¥25 per liter (abolish provisional
tax portion)

Reduce consumption tax on food to zero for two years
Reduce gasoline price by ¥25 per liter (abolish provisional
tax portion)

Tax exemption and cash payout for low-income households

Reduce consumption tax on all items to 5%

(until real wage growth of 2% is achieved on a stable basis)
Reduce gasoline price by ¥25 per liter (abolish provisional
tax portion)

Reduce electricity charge

23



mILNeINy | ETF ’umﬁmmsnmoryﬂummtﬁu'lﬂamoﬂamﬂuﬂas.l'lﬂ uaze9 g
AMIRNIINRIAATTEEezud e Se DasimanTenudannTanaaasziidna

WHWN1IV18 ETFs uae J-REITs ﬁﬂi:ﬂ’]ﬂIﬂU BoJ iﬂ"HTﬂ

Stock
J-REIT purchased
from banks
holding
Market
(JPY trn.) value 79.5 0.71 3.00
Annual Book value 0.33 0.005 0.15
selling
(JPY trn.) Market 0.62 0.006 0.62
value
Proportion of
sales to 0.05 0.05 0.05
trading
volume (%)
Time to
completion 113 131 10
(years)

Source: BoJ, CEIC, Bloomberg, NLI Research Institute, Morgan Stanley, TISCO Economic Strategy Unit (TISCO ESU)
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FUNINGVD9 Bod

JPY trn.

900 -
B Govt securities

M ETFs J-REITs Loans | Foreign Currency A: B Others

600 =

300 +

2011 2013 2015 2017 2019 2021 2023

2025

' a
yad1 ETF 11 BoJ f9a3849

JPY trn.

100 Il Book value Unrealized gains

50

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Jan-25

BoJ’s meetin Before After
g (3 Oct.) (6 Oct.)
October 2025 56.5% 20.5%
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Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jul-26

Source: BoJ, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)




LL%J‘YI"Iw‘lﬂ"I‘i'i)‘l«llix‘lﬂ anwummwma LWﬂﬁuﬂ Nﬂ%l‘l«bﬂ‘l«l UANTN g1nIan mu‘lﬂl‘ﬁlummnﬁmm
‘V\‘uﬂ‘l«l’ﬂ ﬂﬂ?ﬁﬂ’lﬂ‘ﬂﬂﬂﬂ% mm*‘nm‘stﬁumwaoﬂml'mmﬂwa*naunm'nu L'é‘ﬂﬂ?ﬂﬂﬂﬂﬂﬂl%ﬂ"l'é‘

Famsldimeass

YSurmnisesnwusiassguaing

%YoY YTD

100

07 /\/\/\
\/\  —

0

O1iso | ESU

Economic Strategy Unit

a o a a o da & ' a v )
RuAINNIINTAad (YT mRudINveITgNANIRIINTIGBINUVBIUNBU)

-100 -

Jan-23 Jun-23 Nov-23 Apr-24 Sep-24 Feb-25 Jul-25

MIBaNNUTUATTIUNIATa U uanauTanseaed

%

B Debt swaps (under 2 tr. scheme announced in Nov 24)

Debt resolution (likely)

Spending and investment

Source: Bloomberg, CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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MSCI China has
longest winning
streak since 2018
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% of total assets
150
W Property [ Cash & Deposit [ Equity & Mutual funds B 1nsurance & Pension Others

100 =

50

China Japan UK us

Note: 1\ Adjust for differences in the holiday length across years by using daily average for comparison
Source: Bloomberg, CEIC, Ministry of Culture and Tourism, TISCO Economic Strategy Unit (TISCO ESU)
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Nationwide domestic visitor trips

M National Day Golden Week (Oct.) Dragon Boat Festival (June) [0 Labor Day (May)

Domestic tourism revenue Tourism revenue per head
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Type Main Policy Announcement

Growth

Issue a guideline on promoting high-quality urban growth (Aug)
Outline policy priorities for urban development (July)
Strengthen policy support for stabilizing employment (July)
PBoc unveiled an easing package to stabilize economy and
market expectations: 10bps rate cut and 50bps RRR cut (May)

Consumption

Outline policy measures to expand service consumption (Sep)
Interest subsidies for household consumer loans and targeted
services businesses (Aug)

Investment

New policy-based financial tools valued at 500 billion yuan to
inject capital into investment projects (Sep)
Start of the Yarlung Zangbo River hydropower project (July)

Social welfare

Gradual implementation of free preschool education (Aug)
A nationwide childcare subsidy program: RMB 3600 per child
per year (July)

Housing

Shanghai further relaxed local home purchase restrictions (Aug)

Others

Call for “Anti-involution” (July)

Source: Bloomberg, CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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Contribution to %YoY Growth
14.0 =

GDP growth %YoY

TISCO ESU 2025F TISCOESU 2026F

33 i - 4.0 Indicators Unit 2024 e m . T m .

10.0 4 i GDP % 2.5 2.1 1.9 0.2 1.6 1.6 0.0
: Private Consumption % 44| 24 24 0.0 | 22 22 0.0
60 Public Consumption | % | 25| 1.0 18 08| 13 10 03
Private Investment % |-16| 10 15 05| 13 -12 25
7 Public Investment % 48| 43 27 16| 34 25 0.9
20 i Exports (f.0.b) % |44| 89 58 31| -49 -47 -02
Imports (f.0.b) % |52 69 44 25| -08 -06 -02
-6.0 4 i Tourist Arrivals Million [ 35.5| 32.5 335 -10 | 340 350 -1.0
i CA Balance Us$,Bn [11.1| 13.8 128 10 | 7.6 54 2.2
R Headline Inflation % 04 00 03 -03)| 08 07 0.1
a0 | " Dubai Oil Price (AoP) | US$/bbl.|79.7| 70.0 67.0 3.0 | 68.0 680 0.0
1024 2024 3Q24 4Q24 1025 2Q25 3Q25F 4Q25F Policy Rate (EoP) % 2.25| 1.25 125 0.00| 0.75 0.75 0.00
USD/THB {I\OP} Bt/USS | 35.3| 33.6 33.7 -0.1 | 345 350 -05

B Export of goods B Export of services B Private consumption

Import of goods & services Public consumption Public investment
Statistical discrepancy Private investment I Change in inventories

«=(Ome Gross Domestic Product (CVM)

Source: BoT, NESDC, MOC, FPO, TISCO Economic Strategy Unit (TISCO ESU)
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Stimulate the economy
and tourism

I. Half-Half Plus program

= [THB 44 bn] 9 mn people outside
the tax system will receive 2,000
(50:50), 11 mn taxpayers will
receive 2,400 (60:40), daily
spending is capped at 200 baht.

Il. State welfare card

= [THB 22 bn] 13 mn cardholders
will receive an additional 1,700
baht, bringing their allowance to
2,000 baht over two months.

Promoting tourism in less
visited areas

Expanding export markets

/

e S S M M M RSN S R e S e e S S S e e e e e

~

Address Household debt

Debt relief, tackling THB

13.5 tn in Household Debt

. [THB 26 bn from Financial
Institutions Development Fund:
FIDF]

. To establish an AMC in order to
acquire and restructure NPLs,
with the goal of reducing
household debt by more than
87%

. The debt relief approach will
include extending loan terms,
reducing interest rates, with a
focus on small-scale debtors
(below 100,000 baht)

Loans for small-scale
borrowers

Enhance liquidity for
SMEs

Provide additional liquidity
of up to THB 1 mn each

. Credit guarantees through the
Thai Credit Guarantee
Corporation (TCG) for a
minimum of THB 50 bn.

‘Big brother helps little

brother’ program

. Supply chain financing promoted
to encourage large enterprises
to support small-scale
businesses within the supply
chain, with a tax incentive.

Tax refunds
. VAT refunds of THB 160 bn to be
promptly disbursed to SMEs.

Source: Ministry of Finance, The government Public Relations Department (PRD), TISCO Economic Strategy Unit (TISCO ESU)

Promote Household
Savings

Lottery Savings scheme

= The saved funds will be
managed under rules similar to
a RMF, accessible at age of 55.

] With an upgraded online
purchase system that
automatically deposits a portion
into savings account.

= The program, set to launch
within four months, will be
funded by the Government
Lottery Office's (GLO)

Government Savings Bonds

- will be made available monthly
to Individual investors as a high-
yield saving option

Driving future industries to

unlock delayed projects

Reskilling high-skilled
workers

[THB 10 bn from the BOI fund]
to develop workforce skills
aligned with new industries such
as EVs, bio-agriculture, and
digital technologies.

Fast pass BOI projects

Currently, approved BOI worth
THB 470 bn are delayed, ‘Fast
Plus Pass’ will be launched, aims
to complete all approvals within
4 months.

Powering the new S-Curve
for electric projects &
supporting clean energy
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Stimulate consumption
m Target (people) Budget (THB mn) Budget-to-GDP ratio (%) Contribution to GDP (%)

29 Oct — 31 Dec 9 mn (outside the tax system)

50:50 Co-payment plus 2025 44,000

11 mn (taxpayers) 0.4 0.2

State welfare card Nov — Dec 2025 13 mn 22,780

Address household debt & promote household saving

m Target (people) Budget (THB mn) Budget-to-GDP ratio (%) Policy target

THB 1.3 tn NPL reduction

. L 3.4 mn account, debts below 26,000
Debt relief Within 4 months THB 100,000 (FIDF) 0.1 (10% of total)
Lotterv savings Expected by Jan aged above 20 with aninterestin ~ Under consideration: lottery n.a. Reduce fiscal burden from
y & 2026 lotteries ticket price at THB 80/unit elderly subsidies

Investment & SMEs

FDI inflows expected to rise

oy Approved delayed BOI o
Fast Plus Pass Within 4 months applications Approx. 470,000 26% of FDI (as of 2024) in Q4 2025 — Q1 2026
Tax refund for SMEs Within 4 months Expedites VAT refund processing Approx. 160,000 0.8% to GDP Improve liquidity for SMEs

Source: Press, TISCO Economic Strategy Unit (TISCO ESU)
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Rusinuasdanandszina (FDI) LRSHA&IU FDI o GDP

Tl—sl(% bn 1H2022 12023 W 112024 W 112025 % of GDP THB, Trn
400 ] 410 4 40.0% - 120
300 H / i Delayed BOI (RHS) FDI inflows (RHS) e FDI inflows (% of GDP)

1
! i
?EZ | i 35.0% -
I i i - 1.00
1 T — T N T T N T ~ — — E — |E T 1
H Z : : : g s ‘gf; i : £ 30.0% Fast Plus Pass
£ = > 2 s 3 - ! iE 4 BOI projects worth—
2 z g F 5 i P2 THB 470 bn L 050
2 2 £ 2 - i PoS 25.0%
ot = 1

Share 5 © | i N

(aS Of : i 20.0% — '- 0.60

1H25) 1.7% 1.6% 7.8% 17.0% 8.1% 3.7% 2.1% i_ 55.6% | 0.8% 1.5% e : ’

gadwﬁunumnmnwﬁaﬂnmﬂ (FDI inflows) 1% 5 q@]ﬁq"ﬂﬂiﬁ'&l%dqﬂ 15.0% ‘:
I 0.40

T};'(E _bn 1H2022 1H2023 1H2024 W 112025
’ 10.0% —

800 |
- 0.20
600 — 5.0% —
400 —
200 4 0.0% T T T T T T T T T T T T T T
. l 1QI1 1QI2 1QI3 1QI4 1QI5 1Ql6 1QI17 1QI8 1QI9 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
0 T - T T - T
Manufacturing Wholesale & Retail Financial & Insurance Real Estate Others
Share
(as of
1H25) 12.6% 3.5% 14.8% 3.3% 65.3%

Source: CEIC, BOI, NESDC, TISCO Economic Strategy Unit (TISCO ESU)
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(] = v Qs s v 1 s v A 9/ o v o A .
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Contribution I-----------------------_--------------------------------------------I
1 Electronic goods 4.2%

to eXFJOFt Agriculture & agro industry Electronic goods [Exemption] I Rubber products s -
growth to US, Machinery & equipment .
YoY Growth I Automotive Other industrial goods I Mineral and energy

50% = B Electrical appliances

=== Total export growth to US @ (> @ Total export growth to the world

Iron & metal products

40% -
% Automotive & parts

Chemical & petrochemical products
30% =1
Agriculture & agro industry

Others
20% =

10% a;ﬂmﬁﬁmﬂ'ﬁam"gq INUNFUIARINNITY

0% =1

Sectoral tariff Effective date Export share to the
rate US in 2024

Aluminium, Steel, 50% Steel: Jun 4, 2025 13%
~10% Copper Copper: Aug 1, 2025
Automotive 25% Autos: Apr 3, 2025 11%
20% = Parts: May 3, 2025
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25
Medium and 25% Nov 1, 2025 Including Autos
heavy trucks >11%
Pharmaceutical 100% Oct 1, 2025 Limited 0.05%

Note: An assessment of transshipment risks by sector, based on 2024 export data to the US
Source: MOC, Trademap, Tongtawat, N., & Luwiroj, J. (2025). Thailand’s exports amid the trade war. [BoT]., Several media, TISCO Economic Strategy Unit (TISCO ESU)
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Source: CEIC, MOTS, TISCO Economic Strategy Unit (TISCO ESU)
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Year 3Q YTD Returns October Returns Full Year Returns
1980 16.2% 1.6%
1983 18.1% -1.5% -0.7% 17.3%
1987 32.9% 2.0%
1988 10.0% 2.6% 12.4%
1989 25.7% -2.5%
1991 17.5% 1.2%
1995 27.2% -0.5%
1996 11.6% 2.6%
1997 27.9% -3.4%
2003 13.2%
2009 17.0% -2.0%
2012 14.6% -2.0% -1.0%
2013 17.9% 4.5%
2017 12.5% 2.2%
2019 18.7% 2.0%
2021 14.7%
2023 11.7% -2.2%
2024 20.8% -1.0% 2.1%
2025 (As of 8 Oct 13.7% 0.4% N/A N/A
Median 17.2% 0.3% 5.8% 25.0%
22.9%
% of Positive Returns 50% 83% 100%

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Note: Latest monthly data as of 30 September 2025, gold price was $3,850/0z

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Gold + Bitcoin Pseudo Allocation & Gold Price
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Note: Latest monthly data as of 30 September 2025, gold price was $3,850/0z
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Disclaimer

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be
reliable but their accuracy completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful
consideration and they were based upon the best information then known to us, and in our opinion are fair and reasonable in the circumstances
prevailing at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be construed
as, an offer or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and
employees may have positions and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform
investment banking services for these companies. No person is authorized to give any information or to make any representation not contained in this
document and any information or representation not contained in this document must not be relied upon as having been authorized by or on behalf of
TISCO. This document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any
direct or consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections

contained herein shall be at the sole discretion and risk of the user.



