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Trump states he will reveal reciprocal tariffs in the next two days

Trump imposes 25% tariffs on steel and aluminum as trade tensions rise

President Donald Trump imposed a 25% tariff on steel and aluminum imports, including from key allies Canada and Mexico, to
protect US industries. The tariffs also target finished metal products and aim to prevent countries like Russia and China from
bypassing existing duties. Trump argued the move would boost domestic production and create jobs, warning the rates could rise.
The tariffs will take effect on March 4.

NY Fed Survey shows inflation expectations rise ahead of tariffs

The January NY Fed Survey of Consumer Expectations kept 1- and 3-year inflation forecasts at 3.0%, while the 5-year forecast
rose to 3.0% from 2.7%. Commodity price expectations increased across gas, food, medical care, education, and rent. Labor
market expectations were mixed, with job loss and job finding expectations rising, but unemployment falling to its lowest since July
2021. Household spending growth expectations dropped to a 4-year low. These trends align with the February UoM survey, which
saw 5-year inflation expectations rise to 3.3%, while 1-year expectations jumped to 4.3%.

Japan records highest current account surplus in 2024 from foreign investment returns

Japan's current account surplus hit a record 29.3 trillion yen ($192.67 billion) in 2024, up 29.5% from the previous year. The surplus
was mainly driven by a record 40.2 trillion yen in primary income from overseas investments. The trade deficit shrank by 40% to 3.9
trillion yen, helped by strong exports and lower energy import costs. The surplus from travel rose to 5.9 trillion yen, thanks to
booming inbound tourism. In December, the current account surplus dropped to 1.08 trillion yen from 3.35 trillion yen the previous
month.

Australia's consumer sentiment rebound slows

Australia's consumer confidence barely changed in February, rising 0.1% to 92.2 points, as recovery signs stalled amid cost of living
pressures and global uncertainty. The mood remains negative, with 100 points marking the divide between optimism and
pessimism. Caution is mainly driven by strained household finances, which have worsened since the start of the year.

The dollar gained strength ahead of Trump's tariff plans

The 10-year government bond yield (interpolated) on the previous trading day was 2.268, -0.26 bps. The benchmark government
bond yield (LB346A) was 2.28, +1.0 bps. Meantime, the latest closed US 10-year bond yields was 4.51, +2.0 bps. USDTHB on the
previous trading day closed around 33.88, moving in a range of 33.955 — 33.97 this morning. USDTHB could be closed between
33.80 — 34.20 today. The dollar strengthened following President Trump's tariff remarks over the weekend, where he announced
25% tariffs on steel and aluminum imports to the US, along with reciprocal tariffs later in the week. However, dollar gains were
limited due to a lack of significant catalysts and a quiet data calendar, with focus shifting to Fed Chair Powell's upcoming testimony
in Congress. The euro slightly weakened against the dollar, holding just above the 1.0300 level in rangebound trading. The
Japanese yen also weakened against the dollar, although USD/JPY saw choppy movement, with Japanese markets closed on
Tuesday for National Foundation Day.

Sources : ttb analytics , Bloomberg, CNBC, Trading economics, Investing, CEIC
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FX Swap Market and BoT’s Reserves
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Note: D=d=day; M=mth=month; Y=year; %chg = percentage change; chg = change; USTH FX Sp = USD/THB FX Swap point; $mn=million US dollar; THB.mn= Thai baht million; Hist=history;
THB implied = Thai baht rate that are calculated by FX forward rate; ASEAN Index = value average ASEAN FX Jan2008=100

Sources: ttb analytics, CEIC
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Fixed Income Market

1M Range
Fixed Income | 1M History | YTM (%) Bps Chg (1D) Bps Chg (1W) Bps Chg (1M)
Min

UST10y \o— 45100 2.00 -1.00 11.00 432 477
Gilt 10y T™N—— 44939 2.54 -10.45 - 7.07 4.30 485
Bund 10y \———  2.3800 2.00 -15.00 [ 15.00 212 2.62
JGB 10y —— 13070 3.70 10.60 24.20 1.05 1.31
TGB 1y “S~——. 20501 -0.02 026 | 12.43 1.92 2.06
TGB 2y TS~—_. 20363 0.11 -1.03  § 2.62 1.99 2.08
TGB 5y S~——. 20894 0.75 -1.89 W -6.27 2.08 2.18
TGB 7y T 21929 055 -3.57 I -5.43 2.18 2.28
TGB 10y ™. 2.2679 -0.26 -4.08 [ -11.87 2.27 2.42
AAA Spread ST 70.26 -0.65 15.03 -1.06 0.00 71.62
AA Spread — 63.73 -2.37 -19.41 [ -17.72 0.00 83.14
A Spread ~——. 10281 -1.38 3.68 -19.18 000 12267
BBB Spread - = 0.00 0.00 0.00 -239.72 0.00  263.02

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 74.66 0.5% -1.7% -6.4% 74.29 82.03
London Gold ___,_,.__..-f—‘ 2895.6 1.0% 2.9% 8.1% 2,6535 2,895.6

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) 6,066.4 0.7% 1.2% 3.3% 5836.2 6,101.2
STOXX (EU) \_--'""" 547.28 0.6% 1.7% 7.4% 500.6 547.3
FTSE All-Share(UK) ——— 4,076.1 0.2% 0.9% 1.6% 39544 41285
DAX (DE) s 21,7870 -05% B 0.7% 6.7% 19,884.8 21,9024
CAC All-Tradable(FR) ™~ —" 5,909.3 0.4% 0.8% 8.4% 5387.1 5,909.3
TOPIX (JP) N—— 2,733.0 -0.2% [ -1.8% -0.5% 2,688.3 2,801.7
Shanghai (CH) /" 34822 0.6% 3.4% -3.2% 33211 36283
Hang Seng (HK) — 215220 1.8% 6.6% 5.5% 18,874.1 21,522.0
ASX 200 (AU) T 8,482.8 -0.3% i -0.1% 2.8% 8,067.0 8,520.7
SET (TH) N\o— 12705 09% M -4.9% -9.2% 1,262.1 14317
SET50 (TH) SNo—— 829.9 -1.0% B -4.6% -8.4% 822.1 923.5
Straits Times (SG) .~ 3,875.1 0.4% 1.9% 1.4% 3,7199 38751
FTSE Malay (MY) .~ 1,590.0 -0.1% 2.4% -1.1% 15527 11,6423
JSX Index (ID) S~——__. 66481 -1.4% I -6.0% -10.9% 6,648.1 74648
PSE Index (PH) S T—— 60371 -1.9% [N -1.2% -9.1% 5883.0 6,724.8
Vn Index (VN) — 1,275.2 0.3% 2.6% 0.5% 12291 1,275.2
Sources: ttb analytics, CEIC Note: A = actual, P = previous; C = consensus
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