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S&P affirms United States 'AA+/A-1+' sovereign ratings on economic resilience

S&P affirms United States 'AA+/A-1+' sovereign ratings on economic resilience

Global ratings agency S&P affirmed its "AA+" long-term and "A-1+" short-term unsolicited sovereign credit ratings on the US on and kept
the outlook on the long-term rating as 'stable’. "A diversified and resilient economy with solid growth, extensive monetary policy flexibility,
and benefits associated with the unique status as the issuer of the world's leading reserve currency underpin the US sovereign rating,"
S&P said. It expects the Federal Reserve System, which provides the US with considerable monetary policy flexibility, to navigate the
challenges of lowering domestic inflation and addressing financial market vulnerabilities. Earlier in the month, peer Fitch affirmed United
States' long-term foreign currency sovereign credit rating at "AA+" with a "stable" outlook.

BOJ policymakers saw need to go slow in future rate hikes, March summary shows

Many Bank of Japan policymakers saw the need to go slow in phasing out ultra-loose monetary policy with one board member saying
the economy's health did not warrant rapid interest rate hikes, a summary of opinions at the bank's March meeting showed. In making
last week's historic decision to end negative interest rates, the board was divided on whether the economy was strong enough to
weather the exit, the summary showed. The BOJ ended eight years of negative interest rates and other remnants of its unorthodox
policy last week, making a landmark shift away from its focus on reflating growth with decades of massive monetary stimulus. The
opinions shown in the summary underscore the BOJ's preference to move slowly in future interest rate hikes and could keep the
Japanese yen under pressure as investors focus on the still large gap between US and Japanese interest rates.

China's industrial profits return to growth as conditions stabilize

China's industrial firms posted higher profits in the opening months of the year, official data showed, reinforcing signs that an economic
recovery was gaining traction despite persistent sluggishness in the property sector. Profits at China's industrial firms jumped 10.2% in
the first two months from a year earlier, National Bureau of Statistics (NBS) data showed, following a 2.3% profit decline for the whole
of 2023. The surge comes on the heels of upbeat indicators earlier this month that suggest a stabilization in Asia's largest economy.
But overall gains remain tempered by the persistent fragility in China's property market, pointing to a divergence in the country's post-
pandemic recovery.

Japan's yen hits 34-year low, sparking intervention warnings

The 10-year government bond yield (interpolated) on the previous trading day was 2.54, -0.72 bps. The benchmark government
bond yield (LB31DA) was 2.555, -0.50 bps. Meantime, the latest closed US 10-year bond yields was 4.25, +3.00 bps. USDTHB on
the previous trading day closed around 36.34. Moving in a range of 36.40-36.46 this morning. USDTHB could be closed between
36.35-36.55 today. The yen dropped to its lowest level since 1990 on Wednesday before rebounding slightly after Japan's top
monetary officials met to discuss the rapidly weakening currency and suggested they were ready to intervene. The dollar reached
151.975 yen, its strongest against the yen since mid-1990, before easing 0.13% on the day to 151.36. The Bank of Japan, the
Finance Ministry and Japan's Financial Services Agency held a meeting in Tokyo's late trading hours, after which top currency
diplomat Masato Kanda said he "won't rule out any steps to respond to disorderly FX moves.“ Japanese authorities stepped in to
defend the yen at 151.94 in 2022 and Finance Minister Shunichi Suzuki on Wednesday used the same words that preceded that
intervention, warning Japan would take "decisive steps" against excessive currency moves.

Sources : ttb analytics , Bloomberg, CNBC, Trading Economics, Investing, CEIC
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Note: UST = US Treasury; Gilt = UK Government Bond; JGB = Japanese Government bond; Bund = German Government Bond; TGB = Thai government Bond; tenors of the bonds are put after
their name; bps=basis point; Corporate spreads are Thai and reported in basis points over government bond for the tenors 3-5 years.

Commodity Market

1M Range
Commodity 1M History Last %Chg (1D) %Chg (1W) %Chg (1M)
Min

Brent Crude 86.78 0.0% " 0.7%" 5.1% 81.62 87.38
London Gold ....f‘"_—”"' 21921  -0.1% 1.8% 7.7% 2,0193 2,210.7

Note: Unit of Brent crude oil price is $/barrel; unit of gold price is $/ounce

Equity Market

1M Range
Equity Index 1M History Last %Chg (1D) %Chg (1W) %Chg (1M)
Min

S&P500 (US) 5117.9 0.0%" 2.2%" 8.0% 45856 5,165.3
STOXX (EUV) H,_-f 4991  0.0%" 3.7%" 14.8% 4230  499.1
FTSE All-Share(UK) ~.——"  4,088.1 0.8% 2.6% 2.4% 39544 41724
DAX (DE) — 16,9638 2.0% 12.1% 6.9% 15,045.2 16,963.8
CAC All-Tradable(FR) .—— 5,643.6 2.4% 7.8% 0.1% 51699 5,643.6
TOPIX (JP) — 2,556.7 2.6% 13.4% 30.1% 19618 2,556.7
Shanghai (CH) ——. 29234 -34% 76% -15.8% 29234 3557.1
Hang Seng (HK)  —“——.. 16,1369  5.4% 63% B -20.5% 15,308.7 20,309.9
ASX 200 (AU) ~— 7,639.2 2.2% 10.7% 3.8% 6,8985 7,639.2
SET (TH) ~——o 14000 22%" 12% | -12.1% 1,369.9 16105
SET50 (TH) — 857.4 2.5% -2.2% I -10.8% 836.7 971.5
Straits Times (SG) —.—"—  3,156.2 0.2% 0.4% -4.6% 30864 13,3374
FTSE Malay (MY) " 1,513.1 2.3% 5.4% 6.0% 13854 1,513.1
JSX Index (ID) ~ 7,201.7  -0.6% 6.9% 6.5% 6,666.3 7,242.8
PSE Index (PH) -~  6,830.0 3.7% 14.6% 5.3% 5962.0 6,830.0
Vn Index (VN) N 1,173.0 0.9% 12.8% 11.4% 1,039.6 12414
Sources: ttb analytics, CEIC Note: A = actual, P = previous; C = consensus
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