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Morning View

Economic Strategy Unit (ESU)
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Today’s Data Releases
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Key economic indicators

Data releases Unit Period Mkt Actual Prev Revised
2025 May
Wed 07 730 lapan  Jibun Bank PMI Composite Index AprF - 512 511 -
730 Jibun Bank PMI Services Index AprF - 524 52.2 -
1300 Germany Factory Orders % Mok Mar 13% 3.6% 0.0% -
16:00 China  Foreign Reserves UsD, bn Apr 5327750b 532Bl66b 53240.67b -
18:00 Eurozone Retail Sales % Yol Mar 1.6% 1.5% 2.3% 15%
1800 us MBA Mortgage Applications a May-02 - 11.0% -4.2% -
Today 1:00 us FOMC Rate E May-07 45% 4.5% 4.5% -
13:00 Germany Industrial Production % Mo Mar 1.0% - -1.3% -
13:00 Industrial Production % Yoy Mar -2 T - -4 0% -
1300 Exports % Mah Mar 10 - 18% 15%
14:00 Spain  Industrial OQutput % Yoy Mar - - -2.4% -
18:02 UK Bank of England Bank Rate k] May-08 4.3% - 45% -
19:30 us Initial Jobless Claims Persons  May-03 230k - 241k -
19:50 Continuing Claims Persons Apr-26 18595k - 1916k -
2100 Wholesale Inventories % MoM Mar F 0.5% - 0.5% -
*F=Prelim, * A=Advance, * F=Final, W better than mkt W worse than mkt

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Fed asaaaaaniiaunlguialan 4.25-4.50% maaa wsanassagia lalasusaw lunsdsuanaanids

Last Price
M FEDLO1 Index (US Federal Funds Effective Rate (continuous series)) 4.330
M USDAFR DEC2025 Index (WIRP Implied Overnight Rate for the US - Futures Model) 3.553
W USOAFR JUN2025 Index (WIRP Implied Overnight Rate for the US - Futures Model) 4.272
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Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
o TWAINANERITY (Fed) Tudlnasdanaanibowlomnelhiisdy 4.25-4.50% luﬂﬁiﬂiz"gui'uﬁ 6-7 W.9.

MU ARAAA 1At NIFIMITWIELIENIE% (FOMC)
Sz‘i_ql’]lﬂﬂ’)’]ll‘hiLL%L%E]WIJE]\‘]LLu’JI‘L:&JLﬂ‘iﬁf@ﬁﬁﬂ%‘i&ﬁltﬂ?’]d%ﬁ’]ﬂ%‘uL‘ﬁlllg\‘l“ﬁu (“Uncertainty about the economic outlook
has increased further”) YULLALING
ﬂmzﬂi‘mmﬁ:qLﬁ'mauiwmmL'f?}mﬁé’@ﬁm‘i’mmuua:é‘mwL’famviaa:ﬂ%'uga%uﬁmﬂﬁu (“the risks of higher
unemployment and higher inflation have risen”)
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duaesgfalursfinunnusimmmedaluszaufudus damnsnunsadluszduen
ﬁmammmnomua%ﬂui:ﬁuﬁLL%LLN (“recent indicators suggest that economic activity has continued to expand
at a solid pace. The unemployment rate has stabilized at a low level in recent months, and labor market
conditions remain solid”) mm:"?'iL'meilpaﬂ'{mioﬁaagiui:é’uﬁéau{wgq

® 418 Jerome Powell 132574 Fed s:qlmmaommi%é’amiﬂszquiﬁ sanaaniuves Fed
luﬁaﬁ;ﬁua%}hi:ﬁuﬁﬁﬁamauauaaﬁ'ummﬁmﬁauﬁﬂﬁu"l@;
LLazmﬁamm%@L%umao{agaLﬂiﬂgﬁﬁ)LLa:LﬁuLV\Ta’i'lﬁﬁé’aﬁﬁ'@ummﬂﬂluﬁﬂmﬂ@ (“we’re in a good position to
wait and see”) LAZLAGILATMNTENTID (Survey data) maamﬂgiﬁmm:ﬂ%‘aL%fauﬁ]zﬂ%'mm'm waug Powell
s:ugfw?mmnﬁuﬁwmmwmLﬂ%‘m%miwgﬁaﬁa (Hard data) ﬂIE’JW«JZLﬂﬁUHLLﬂﬂGQﬂﬁ%@T’]%%IﬂU’]ilﬂ’]iL?‘iu
wazgnn luiinnwsduasessin wazwasnmsseassladudumadanfinanzaunin (“We don't feel like we
need to be in a hurry. We feel like it's appropriate to be patient”)
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AaaNIwNaUazANULFEDIAILAN (Downside Risks) AaLAIMgRauINuasua 1w
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n3f namadszrnulouenade aaannIdu (enauknn Fed Funds Futures) 3847 Fed
wlsuanaaneantdoulouiuadsny  -75bps ud 2025F lasa1ain Fed
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TISCO Economic Strategy Unit (TISCO ESU)
Direct line: (66) 2633 6488

Email: esu@tisco.co.th

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
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