ESU Morning View (September 26, 2025)

TisCo

TISCO ESU Morning View September 26, 2025: n1361t#%lau18n13182895W1013NAIER3FY
(Fed) 121g22971AA1M0N M3 TR nasdwialuwluaisedau vazifoann

® o « (%
ARANALLIIINWLDINNIRAITEADAIAY

o Morning View

Economic Strategy Unit (ESU)

Today’s Data Releases
° zﬁlﬂlu: éT’ﬁﬁiﬁﬂiju%InﬂnyImLﬁﬂa (Tokyo CPI) Ldiat 0.8
o ylslou: aamsandwinalay ECB 2oz 1 1 uaz 3. 1 (ECB 1-year and 3-year Inflation Expectations) L@a% &.9.
® FnigY: ﬁmﬁiﬁmﬁmﬁamsuﬁnﬂémqﬂﬂa (PCE), swvl,@iyehuuqﬂﬂa (Personal Income), mﬂ%&iwézuqﬂﬂa
(Personal Spending), ﬂ%uﬂmﬁugﬂﬂdﬂ§0ﬂ1ﬂﬂﬂigﬂéd (Wholesale Inventories) Lﬁ?a\wiyu LAaW &.9.
LLa:é’mﬁmmL%aﬂ‘uéﬁiﬂwamwﬁwmé’ﬂﬁ%unu (U. of Mich. Sentiment) L@t n.2.

Key economic indicators

Data releases Unit Period Mkt Actual Prav Revised

Thu 25 650 lapan PPI Services % YoY Aug 29% 2.7% 2.9% 2.6%
11040 Ewrozone MNew Car Registrations % YoYf Aug - 5.3% T4% -

13:00 Germany GfE Consumer Confidence Index Oct -233 -22.3 -23.6 -235

19:50 us GOP Annualized % Qo0 qT 3.3% 5.8% 353% -

19:30 Wholesale Inventories % Mo Aug P 0.1% -0.2% 0.1% 0.0%

19:30 Durable Goods Orders * Aug P -0.3% 2.8% -2.8% -27%

19:30 Initial Jobless Claims Perzons  Sep-20 233k 218k 231k 232k

19:30 Continuing Claims Persons Lep-13 1932k 1926k 1320k 1928k

2100 Existing Home Sales Units Aug 3.85m 4.00m 4.01m -

2100 Existing Home Sales % MoM Aug -1.5% -0.2% 2.0% -

Today 6:30 lapan  Tokyo CPI % YoY Sep 2.8% 25% 2.6% 25%
6:30 Tokyo CPI Ex-Fresh Food % Yo¥ Sep 2.8% 2.5% 2.5% -

6:30 Tokyo CPI Ex Fresh Food, Energy % Yoy Sep 2 9% 2.5% 3.0% --

14:00 Spain GODP % QoQ 20F 0.7% - 0.7% -

1400 GOP % YoY 20F 2.B% - 28% -

1500 Ewrozone ECB 1 Year CPl Expectations ) Aug 25% - 2.6% -

1500 ECB 3 Year CPIl Expectations Ta Aug 24% - 25% -

19:30 us Personal Income ) Aug 0.3% - 0.4% -

19:30 Perzonal Spending k] Aug 0.5% -- 0.5% --

19:30 PCE Price Index YoY ) Aug 2T% - 2.6% -

19:30 Core PCE Price Index Mo a Aug 02% - 0.3% -

19:30 Core PCE Price Index YoY % Aug 29% - 29% -

2100 U, of Mich. Sentiment Index SepF 55.4 -- 554 --

*P=Prelim, *A=Advance, *F=Final, B better than mkt m worse than mkt

Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Last Price +5.000
I FEDLO1 Endex (US Federal Funds Effective Rate (continuous series)) 4.0% | 7

I USOAFR DEC2025 Index (WIRP Implied Overnight Rate for the US - Futures Model) 3.701
M USQAFR MAR2026 Index (WIRP Emplied Overnight Rate for the US - Futures Model) 3,519
I USOAFR JUN2026 Index (WIRP Implied Overnight Rate for the US - Futures Model) 3323
I USOAFR SEP2026 Index (WIRP Implied Overnight Rate for the US - Futures Model) 3.162
I USOAFR DEC2026 Index (WIRP Implied Overnight Rate for the US - Futures Model) 3.093

+4.500

US Federal Funds Effective;Rate

+4.000

Implied Fed Funds Rate for Year-end 2025 3.701

Implied Fed Funds Rate for Mar 2026 3.519

Implied Fed Funds Rate for Jun 2026 3323

Implied Fed Funds Rate for Sep 2026
| Implied Fed Funds Rate for Year-end 2026

2.500
Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
2024 2025 2026
USOAFR DEC2024 Index (WIRP Implied Overnight Rate for the US - Futures Model) WIRP Dec 24 Daily 23)UN2023-265EP2025 Copyright? 2025 Bloomberg Finance L.P. 26+5ep-202S 09:32:39
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
o a a Q i ' { g J
® ﬂ’]i@]’]Luqutlll’]tlﬂﬁl,\‘iu"llad‘ﬁuﬂﬂﬁﬂmda‘lﬁ‘ig% (Fed) mwgmaﬁﬁmwmmumnmu

o a ¥ v, g - Lo - v .
waadwafiumlunnidiluuasnndigin il mineses Fed N1 2.0%  lWIzBzaniwu)  amadnnm
& o o = o @ '
ARIALIIINWLIAARITERDAIR F91729869Na17
sawalnamenIumamlsemituwsadyuvesiidosousanannuludfvesnsmwuaaduanuulomonisil
@ @ B ' v P ' A - - e ! K3
UIUITTOZV AU RENDWHIUMTIARUA B IUTIINRWT LasRuaziduaaiaa lUi

O usemu Fed 8101 St. Louis: w1el Alberto Musalem Na1l20 Lmaﬁuagumm@mmﬁﬁm -25bps

Tunsdszgusaufinnuann inarululvamaussnusaudandliuinninil (‘against further weakening’)
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aendlsiany TesEmwIumIUSuaaaanidoulounaiinidneaiineusnasne (‘there is limited room

for easing further”)

o dwmun Fed 81721 San Francisco: W13 Mary Daly nNa1IN Fed
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AANLANLANIT ARALIIUTLRDMAILALI LNaaULE (“while the labor market had slowed, it's not weak
right now”) LLa:Lﬁmgﬁa{hvluLﬁmﬁﬁlztﬂmgnn:nmaU

O yszmu  Fed RN Chicago: w1g  Austan Goolsbee NN mfﬂvl,&lauﬂ’nﬁ Fed

issmIaaaanidaluszarnanm (“uncomfortable with overly frontloading a lot of rate cuts”)
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POYAANALINNUNANINFZNAWNNITZRORINIAN UL (‘mild cooling”)

o) cjﬁwmsﬁmminmaa%ﬁ% (Federal Reserve Governor): #14  Michelle Bowman ﬂalnﬁ
ilasnanzamaussuiliLussinaaiiiomanoiion
ﬂmzﬂisuﬂwsuiﬂuwyﬂ'm‘iumsﬁ]z@i’wLﬁuuiﬁmﬁay'wLé‘imn@LLazLﬂulué'ﬂwm:L%agﬂ (“to act decisively
and proactively”) Lﬁaﬂadﬁ'umwLﬁﬂd@?’uu@i"wammmmmu

O  WIMITWIANINAIRNITY (Federal Reserve  Governor): %18  Stephen  Miran N8137I1

szauaanidoulounefidunand (“natural rate of interest’) YSudmaaadludi ssnalnulovionsiduuas

Fed luﬂ%ﬁ;ﬂuaglmzﬁuﬁaaﬁamn (“well into restrictive territory”)
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MMITNITRNLNUEITN (“risks unnecessary layoffs and higher unemployment”)
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A Week Ahead
* udwns
e} a‘vﬁ%’g%: Uﬂ@mﬂﬂﬂﬂuﬁiﬂ@fﬂﬁuﬂﬁ (Pending Home Sales) Ao 5.9.
uazarimanmIndalasinasuaass (Dallas Fed Manufacturing Activity) L&iaw n.e).
o wasuil: yaamUan (Retail Sales) 1w a.9.
o aIA3
O tjﬂ;u: Nawaﬁmﬂﬂqeﬂm‘ﬂﬂﬁu (Industrial Production) Lﬁﬂd@?u Ao 5.9. LLazﬂaﬂ@T’lﬂaﬂ (Retail Sales)
Laan &.9.
o I ﬁ“ﬁﬁé’ﬁ'@mﬂjﬂUﬁ'ﬂéaﬂﬂﬂmiwa@lLLazuaﬂﬂ’mmiN‘éﬂ (Manufacturing and Non-Manufacturing PMI)
L@aw n.g.
o 'lne: nenuiessgindziuden sa. Tasswesunadsznalng

o anigy: awlinafiagendy (FHFA House Price Index) iaat n.a. dunwsnuwiddalnuain JOLTS

(JOLTS Job Openings) tfiaws &.0. uazanfinnuiTaduyuilna (Consumer Confidence) tfiaw n.u.

® s

O

Wjw, %II*EIGIJ% WaTEWITY: GuRIANIFNEIATaNIANING® (Manufacturing and Services PMI) L@@ ..
Ine: azflanuigeaiumizsia (Business Sentiment Index) Liaw n.u.

plalaw: arfinauuilne (CPI) iadau dou n.o.

o O O

@ a { a { A ' o . . iy ) & o A
anigy: NuulTunanntuueFulTafiayendy (MBA Mortgage Applications) AWEaFLIAW 14 YU 26
n.8.

s L =)
®  IuNgRAUA
o glalou: 8031N133199% (Unemployment Rate) Liiaw &.9.
9 e o.a ' z » , & o ¢ o d
O  a&nigy: HeAVBTURIFANITIIUATILIN (Initial Jobless Claims) FUFAFUAW 4 Tuh 27 n.o.

LRZHEAAIRITERWANAING (Durable Goods Orders) Laaw &.9.

o du, glalow uazanizs: aufigdanisrhsdadaniauinns (Services PMI) (iiaw n.o.
o glilww: dufiniewnda (PPI) 1iawu a.9.

@) mﬁ%ﬁ"ﬂ: MIMIUBUINAIANITILNBAT (Change in Nonfarm Payrolls), AN (Unemployment

Rate) L@at n.g.
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Data releases
2025 September
Mon 29 21:00
21:00
21:30

2025 October
Wed 1 730

Thu 2 16:00

China

UK

France

Thailand

Pending Home Sales

Pending Home Sales

Dallas Fed Manufacturing Activity
Retail Sales

Retail Sales NSA

Industrial Production
Industrial Production

Retail Sales

Manufacturing PMI
MNon-manufacturing PMI
RatingDog China PMI Composite
RatingDog China PMI Services
RatingDog China PMI Mfg

GDP

GDP

Consumer Spending

CFl EUJ Harmonized

BoP Current Account Balance
Exports

Exports

Imports

Imports

Trade Balance
Unemployment Claims Rate
CPI EU Harmonized

CFl EUJ Harmonized

FHFA House Price Index

S&P Cotality C5 20-City MoM SA
S&P Cotality C5 20-City Yoy NSA
MMI Chicago PMI

JOLTS lob Openings

Consumer Confidence

S&P Global lapan PMI Mfg
HCOB Spain Manufacturing PMI
Business Sentiment Index
HCOB ltaly Manufacturing PMI
HCOB France Manufacturing PMI
HCOB Germany Manufacturing FMI
HCOB Eurczone Manufacturing PMI
S&P Global UK Manufacturing PMI
CPI1

TPl

Core CPI

MBA Mortgage Applications
ADP Employment Change

S&P Global Manufacturing PMI
I15M Manufacturing
Construction Spending
Unemployment Rate
Unemployment Rate

Initial Jobless Claims
Continuing Claims

Durable Goods Orders

S&P Global lapan PMI Composite
S&P Global lapan PMI Services
Industrial Production

Industrial Production

HCOB Spain Services PMI

HCOB Spain Composite PMI
HCOB ltaly Services PMI

HCOB ltaly Composite PMI

HCOB France Service PMI

HCOB France Composite PMI
HCOB Germany Services PMI
HCOB Germany Composite PMI
HCOB Eurozone Services PMI
HCOB Eurozone Composite PMI
S5&F Global UK Services PMI

S&P Global UK Composite PMI
FFI

PPI

Change in Nonfarm Payrolls
Unemployment Rate
Underemployment Rate

5&F Global Services PMI

S&P Global Composite PMI

I15M Services Index

nit

% MoM
@ Yo¥
Index
7 MoM
@ Yo¥
% MoM
% YoY
% MoM
Index
Index
Index
Index
Index
% Qo
@ Yo¥
% MoM
% MoM
UsD, bn
@ Yo¥
uso, m
% YoY
usD, m
usD, bn
k]
F Mo
@ Yo¥
% MoM
%% MoM
% YoY
Index
Thousands
Index

Index
Index
Index
Index
Index
Index
Index
Index
% YoY
7 MoM
@ Yo¥

k]

Fersons
Index
Index

%% MoM

k]

k]
Fersons
Fersons

k]
Index
Index

7 MoM
@ Yo¥
Index
Index
Index
Index
Index
Index
Index
Index
Index
Index
Index
Index

7 MoM

@ Yo¥

Fersons

%

k]
Index
Index
Index

iod

Aug
Aug
Sep
Aug
Aug
Aug P
Aug P
Aug
Sep
Sep
Sep
Sep
Sep
20F
20F
Aug
Sep P
Aug
Aug
Aug
Aug
Aug
Aug
Sep
SepP
Sep P
Jul
Jul
Jul
Sep
Aug
Sep

SepF
Sep
Sep
Sep

SepF

SepF

SepF

SepF

SepP

SepP

Sep P

Sep-26
Sep

SepF
Sep
Aug
Aug
Aug

Sep-27
Sep-20

Aug F

SepF

SepF
Aug
Aug
Sep
Sep
Sep
Sep

SepF

SepF

SepF

SepF

SepF

SepF

SepF

SepF
Aug
Aug
Sep
Sep
Sep

SepF

SepF
Sep

Prew

-0.4%
0.3%
-18
-1.5%
2.5%
-1.2%
-0.4%
-1.6%
454
503
519

53

505
0.3%
1.2%
-0.3%
0.5%
52200m
9. 7%
52B8076m
45%
525562m
52514m
6.3%
0.1%
21%
-0.2%
-0.3%
2.1%
415
7181k
974

484
543
47.3
504
48.1
485
485
4.2
2.0%
0.1%
2.3%
0.6%

52
487
-0.1%
B.0%
6.2%
218k
1526k
2.9%
51.1
53
-1.1%
1.5%
53.2
53.7
515
517
489
48.4
525
524
514
512
519
51
0.4%
0.2%
22k
4 3%
B.1%
539
53.6
32
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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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