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Question 1:

How do you see the prices of China’s ? 9
exports to the US evolving in the coming o ¢ : )
12 months? 0

a) Increase

b) No Change
c) Decrease
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Question 2:

exports to the rest of the world evolving
in the coming 12 months? o

How do you see the prices of China’s /‘
[
.; 9

a) Increase
b) No Change
c) Decrease
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Question 3:

“Phase 2” trade deal?

When do you think US-China will sign the f‘
[
.; 9

a) Sep-Dec 2025
b) Jan-Jun 2026
c) After June 2026
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Conclusions

* Despite 90-day truce, US policy will remain erratic. This will keep
USD weak.

» China’s fiscal support is working so far. Confidence to invest is
slowly improving.

e China’s preference to limit the yuan appreciation is a dampener on
the pace of appreciation of other EM Asia FX.
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Despite 90day truce, US policy will remain uncertain
US raised tariffs by additional 50% ytd, for now
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Reciprocal tariffs are maximally high
Assumed tariffs included currency manipulation and trade barriers

Bilateral Assumed

Trade US Trade Tariffs

Balance, Imports, Balance, % Charged to Reciprocal
USD bn USD bn of Imports the US Tariffs

CHN -293 436 -67 67 34
VNM -122 134 -91 91 46
TWN -70 113 -62 62 32
JPN -68 147 -46 46 24
KOR -65 131 -50 50 25
THA -45 62 -72 72 36
IND -45 87 -92 52 26
MYS -24 52 -47 47 24
IDN -18 28 -64 64 32
PHL -5 14 -33 33 17
SGP 4 42 10 10 10
AUS 19 15 127 10 10
NZL -1 6 -21 10 10 SEB

Source: CEIC, SEB



What did China export to the US?

China Exports to US (2023)
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US needs to find alternative import sources
Chinais still dominating textiles, electronics and machinery

China, % of US Imports
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China has lowered exposure to US market

US, % of China’s Exports by Product Group

US, % of China's Product Export
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Fiscal spending ytd is strong

Local government is stepping up

Govt Expenditure, % ytd yly
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Recovery in property marketis broadening
Though it will take some time before household sentiment fully recovers

New Property Prices Secondary Market Property Prices
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Lack of price pressures persist
Still a long way to go in economic recovery

CPIl vs PPI
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More resilient sentiment this time
H-shares are outperforming A-shares

CSI 300 vs Hang Seng Index
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Confidence to invest is slowly improving
Chinese investors boost Hong Kong stocks

Southbound Turnover vs % of Hong Kong Turnover
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Chinese household savings to support HK stocks further
Excess savings have been accumulating ... around USD 22 trillion in cash

Household Deposits Housing Mortgage, RMB vs % of HH Deposits
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Despite tariffs, Chinese tech is leading the way

Selected Equity Indices
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2022-2024: "US Exceptionalism™, 2025: “Sell USD”

Conditions in place for convergence between the US and Europe
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EUR/USD: Near-term and Scenarios

A new trading range during the summer?

EU RIUSD A Stylized Outlook for EUR/USD
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EM Asia FX has not benefitted as much from USD softness

US trade policy targeted Asian supply chains

FX Spot Moves, against USD
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USD/CNH is underperforming most of EM Asia FX

USD/JPY vs USD/CNH vs basket of EM Asia
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But upside in USD/CNY is limited by USD decline

USD/CNH
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China’s prefers to limit yuan gains against USD
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Yuan will continue to weaken against other currencies

RMB Index
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KRW may catch up to TWD, but CNH is a constraint
USD/KRW room to decline 2-3% to breach 1330

KRW vs TWD KRW vs CNH
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EM Asian central banks are managing the pace of appreciation

FX Reserves, USD bn
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Reserve recycling may lead to fresh USD declines

Changein FX Reserves

Change in FX Reserves, USD bn
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Conclusions

* Despite 90-day truce, US policy will remain erratic. This will keep
USD weak.

» China’s fiscal support is working so far. Confidence to invest is
slowly improving.

e China’s preference to limit the yuan appreciation is a dampener on
the pace of appreciation of other EM Asia FX.

SEB
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Forecasts

Real GDP, % yly

2020 2021 2022 2023 2024 2025 2026
China 2.2 8.1 3.2 5.4 5.0 4.2 4.0
India -5.9 9.4 7.0 8.8 6.7 6.5 6.5
Indonesia -2.0 3.7 5.3 5.0 5.0 4.9 5.0
Malaysia 55 3.3 8.9 3.6 5.1 2.9 4.7
Philippines -9.3 5.8 7.6 5.5 5.7 6.3 6.0
Singapore -3.8 10.0 4.1 1.8 4.4 2.5 2.1
South Korea -0.7 4.6 2.8 1.4 2.1 1.6 1.9
Thailand -6.1 1.7 2.6 2.0 2.5 2.4 2.6
Australia -2.0 5.5 4.2 2.1 1.0 1.9 2.3
New Zealand -1.0 6.2 3.3 1.9 -0.1 1.6 2.5
Eurozone -6.2 6.5 3.6 0.6 0.8 1.0 1.2
US 2.2 6.2 2.5 2.9 2.8 1.1 1.3
Japan -4.2 2.8 0.9 1.5 0.1 1.0 1.1

OOOOO

SEB

: CEIC, Bloomberg, SEB
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Forecasts

CPIl, % yly

2020 2021 2022 2023 2024 2025 2026
China 2.5 0.9 2.0 0.2 0.2 0.8 1.0
India 6.6 5.1 6.7 5.7 4.9 4.1 4.6
Indonesia 2.0 1.6 4.1 3.7 2.3 1.8 2.8
Malaysia -1.1 2.5 3.4 2.5 1.8 2.5 2.8
Philippines 2.4 3.9 5.8 6.0 3.2 3.0 3.1
Singapore -0.2 2.3 6.1 4.9 2.4 1.5 1.8
South Korea 0.5 2.5 5.1 3.6 2.3 2.0 1.8
Thailand -0.8 1.2 6.1 1.3 0.4 1.0 1.1
Australia 0.9 2.4 6.4 5.5 3.1 2.8 2.7
New Zealand 1.7 3.9 7.2 5.7 2.9 2.1 2.0
Eurozone 0.3 2.6 8.4 9.5 2.4 2.1 1.7
US 1.2 4.7 8.0 4.1 3.0 3.1 3.2
Japan 0.0 -0.2 2.5 3.3 2.7 2.0 1.8

OOOOO

SEB

: CEIC, Bloomberg, SEB
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Forecasts

Current Policy Rate Forecasts

02Jun25 Sep25 Dec25 Mar26 Jun26 Sep26 Dec?26
China 1YLPR | 3.00 2.80 2.80 2.70 2.60 2.60 2.60
China 7d RRP © 1.40 1.20 1.20 1.10 1.00 1.00 1.00
China RRR 9.00 9.00 8.75 8.50 8.50 8.50 8.50
India 6.00 5.75 5.75 5.75 5.75 5.75 5.75
Indonesia 5.50 5.50 5.50 5.50 5.50 5.50 5.50
Malaysia 3.00 3.00 3.00 3.00 3.00 3.00 3.00
Philippines 5.50 5.25 5.00 5.00 5.00 5.00 5.00
South Korea 2.50 2.50 2.50 2.50 2.50 2.50 2.50
Thailand 1.75 2.00 2.00 2.00 2.00 2.00 2.00
Australia 3.85 3.85 3.85 3.85 3.85 3.85 3.85
New Zealand 3.25 3.25 3.25 3.25 3.25 3.25 3.25
Euro Zone 2.25 1.75 1.75 1.75 1.75 1.75 1.75
U 4.50 4.00 3.75 3.50 3.25 3.00 3.00
Japan 0.50 0.75 0.75 1.00 1.00 1.00 1.00

SEB

Source: CEIC, Bloomberg, SEB
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Forecasts

Current FX Rate Forecasts

02Jun25 Sep25 Dec25 Mar26 Jun26 Sep?26 Dec?26
USD/CNY 7.20 7.36 7.50 7.45 7.40 7.35 7.30
USD/CNH 7.22 7.36 7.50 7.45 7.40 7.35 7.30
USD/INR 85.58 86.9 88.5 88.9 89.3 89.6 90.0
USD/IDR 16,314 16,900 17,000 16,750 16,500 16,250 16,000
USD/MYR 4.26 4.50 4.60 4.58 4.55 453 4.50
USD/PHP 55.83 58.31 60.00 59.63 59.25 58.88 58.50
USD/SGD 1.29 1.34 1.37 1.37 1.36 1.36 1.35
USD/KRW 1,379 1,477 1,480 1,465 1,450 1,435 1,420
USD/THB 32.83 34.38 35.00 34.75 34.50 34.25 34.00
AUD/USD 0.65 0.63 0.64 0.65 0.66 0.67 0.68
NZD/USD 0.60 0.58 0.59 0.60 0.61 0.62 0.63
EUR/USD 1.14 1.17 1.18 1.20 1.21 1.22 1.22
USD/JIPY 144 135 132 129 127 126 125

SEB

: CEIC, Bloomberg, SEB
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Disclaimer

This communication is issued by a member of the Trading & Capital Markets department of Skandinaviska Enskilda Banken AB (publ), Singapore Branch (“SEB”). The information in this
communication (the “Communication”) does not constitute independent, objective investment “research”, and is not therefore protected by the arrangements which SEB has put in place
designed to prevent conflicts of interest from affecting the independence of its investment research. Unless otherwise indicated, any reference to a research report or research
recommendation is not intended to represent that report/recommendation and is not in itself considered a recommendation or research report.

This Communication is exclusively intended for institutional investors and Accredited Investors only (“CLIENT”) and may not be distributed to any other parties without the prior written
consent of SEB.

This Communication is intended for informational purposes only. Nothing in this Communication shall constitute an offer or a solicitation of an offer to enter into any transaction, nor shall it
form the basis of or be relied upon in connection with any contract or commitment whatsoever.

Although SEB has used all reasonable endeavours to ensure that the information presented in this Communication is correct, no representation or warranty is made as to its accuracy,
adequacy, completeness, fairness or timeliness of the contents. To the extent permitted by law, SEB accepts no liability whatsoever for any direct or consequential loss arising from use of
this document or its contents.

The information contained herein is subject to change without notice and may differ from the views, opinions and estimates held or expressed by other SEB personnel. Any forward-looking
statements, opinions, and expectations are subject to risk, uncertainties and other factors that may cause actual results to differ materially from those set forth in any forward-looking
statements herein. Past performance is no guarantee of future results. SEB does not express any opinion on legal, tax, accounting or similar consequences of the transactions contemplated
by this Communication. CLIENT is strongly advised to inform themselves about, and retain separate expertise in respect of, such consequences.

SEB, its affiliates or employees may, to the extent permitted by law, have positionsin, buy/sell in any capacity, or otherwise participate in, any financial instrument referred to herein or
related securities/futures/options or may from time to time perform or seek to perform investment banking or other services to the companies mentioned herein.

SEB makes no warranty that the Communication will not be distorted as a result of technical or other malfunctions, including but not limited to incorrect transfer, technical inadequacies,
disconnection, access, tampering and/or alteration by an unauthorised third party.

The distribution of this document may be restricted in certain jurisdictions by law, and persons into whose possession this document comes should inform themselves about, and observe, any
such restrictions.

Skandinaviska Enskilda Banken AB (publ) is incorporated in Sweden as a Limited Liability Company. Itis regulated by Finansinspektionen, and by the local financial regulators in each of the
jurisdictions in which it has branches or subsidiaries. Skandinaviska Enskilda Banken AB (publ) is not a registered Broker-Dealer under the US Securities and Exchange Act of 1934S|E|B
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Disclaimer

This presentation was prepared exclusively for the benefit and internal use of the client of Skandinaviska Enskilda Banken AB (“SEB”) to whom it is directly addressed and delivered (including such client’s subsidiaries, the “Company”) in order to assist the Company in evaluating, on a preliminary
basis, the feasibility of a possible transaction or transactions and does not confer any right of publication or disclosure, in whole or in part, to any other party. This presentation is for discussion purposes only and is incomplete without reference to and should be viewed solely in conjunction with the
oral briefing provided by SEB to the Company. Neither this presentation nor any of its contents may be disclosed or used for any other purpose without the prior written consent of SEB.

This presentation is based upon information obtained from public sources and reflects prevailing conditions and our views as of this date, all of which are accordingly subject to change. SEB’s opinions and estimates constitute SEB’s judgment and should be regarded as indicative, preliminary and for
illustrative purposes only. In preparing this presentation, we have relied upon and assumed, without independent verification, the accuracy and completeness of all information available from public sources or which was provided to us by or on behalf of the Company or which was otherwise
reviewed by us. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other entity. SEB will not have any obligation to correct any inaccuracies herein, which may become apparent, or undertake any obligation to provide the
recipient with any additional information. SEB makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of consummating a transaction. Unless expressly contemplated hereby, the information in this presentation
does not take into account the effects of a possible transaction or transactions involving an actual or potential change of control, which may have significant valuation and other effects.

This presentation does not constitute a commitment by any entity within the SEB Group to underwrite, subscribe for or place any securities or to extend or arrange credit or to provide any other services in connection with the transaction or otherwise.
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