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US : Real GDP Growth
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Japan : Real GDP Growth
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Euro : Real GDP Growth
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China : Real GDP Growth
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% per annum Centl’al Bank PO“Cy Rate
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Escalation of trade restrictive
measures
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Stickiness underlying inflation
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Geopolitical Tension

M F‘ (3 Source: BoA Global Fund Manager Survey as of June 2025

What do the global fund manager consider the biggest “tail risk”?
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Trade war triggers global recession
. | 17
Inflation causes Fed to hike
Credit event drven by disordery rise in bond 16
yields
US dollar crash on international buyers strike !
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Real GDP Growth Bloomberg Consensus (% Y-0-Y)
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Note : Revision up/down comparable to Bloomberg consensus as of 21 March 2025

M F‘ (3 Source : Bloomberg consensus as of 13 June 2025, IMF World Economic Outlook as of 13 June 2025
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 2Q2025F

1Q2025 3Q2025F 4Q2025F Total Cut/Hike in 2025
US (Fed Fund Rate) 4.25-4.50% 4.25-4.50% 4.00-4.25%  3.75-4.00% -50bps
Euro (ECB Deposit Rate) 2.50% 2.00% 1.75% 1.75% -125bps
Japan (BOJ Policy Rate Balance) 0.50% 0.50% 0.50% 0.75% +50bps
China (RRR) 9.00% 9.00% 8.50% 8.50% -50bps
T hailand (RP 1 Day) 1.75% 1.75% 1.50% 1.50% -75bps

Source: Bloomberg Consensus 13 June 2025
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