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FETCO Investor Confidence Index (FETCO ICI) in November 2025 (conducted during
October 20-31, 2025), which reflects market expectations for the next three months, remains in
the ‘bullish’ zone at 135.73. Key supportive factors include the government’s stimulus measures,
the domestic economic recovery, and the U.S. Federal Reserve’s monetary policy. Meanwhile,

investor sentiment was weighed down by concerns over the European economic outlook, the
domestic political situation, and Baht fluctuations.

The most attractive sectors to investors are Commerce (COMM), followed by Banking
(BANK), and Finance & Securities (FIN) sector. Meanwhile Fashion sector (FASHION) is seen as
the least attractive, followed by Media & Publishing (MEDIA), and STEEL (Steel) sector.

Investor confidence across all four groups — retail investors, proprietary traders,
institutional investors, and foreign investors — is in the "bullish" zone.

FETCO INVESTOR CONFIDENCE INIDICES

FETCO ICI Criterion
RETAIL ICI 124.30

* (160 - 200)  Very Bullish 1+
PROPRIETARY ICl 13750 & (120 - 159)  Bullish )
LOCAL INSTITUTES ICI 15385 4 (80-119)  Neutral -
(40 - 79) Bearish s 4

FOREIGN ICI 140.00 4 (0 - 39) Very Bearish L 2 4

Note: Investor Confidence Index surveys four groups of investors-retail investors, local institutional investors, proprietary trading group, and foreign

investors— using a diffusion index with a range from 0 to 200. The index readings are divided into five levels: very bullish; bullish; neutral; bearish; and
very bearish.
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Trends in Investor Confidence by Type of Investor

September 2025 [l October 2025

(_4_90/0) (-11_6%,) ( -1.7% ) ( -16.0% )

166.67 153.85 166.67
13060 124.30 155.56 137.50 140.00

Retail Investors Proprietary Trading Local Institutes Foreign Investors

The survey results in October 2025 show that retail
investor confidence fell by 4.9 percent to 124.30, proprietary
Retail EEARTWIA investors decreased by 11.6 percent to 137.50, institutional
investors dropped by 7.7 percent to 153.85, and foreign investors
fell by 16 percent to 140.00.”

In October, the SET Index climbed above the 1,300 level,
supported by listed company earnings, especially in the Banking
sector, as well as by the rollout of Khon La Krueng Plus—a co-
payment stimulus program introduced by the Thai government to
boost domestic spending and mitigate economic slowdown—and
other tourism stimulus measures aimed at supporting cash flow
in the economy.

However, confidence was tempered by concerns over
global economic growth, particularly the ongoing slowdown in
Europe, international trade pressures, and uncertainty
surrounding the U.S. government shutdown. By the end of
October, the SET Index closed at 1,309.50, up 2.77 percent from
the previous month, with an average daily trading volume of THB
39,473 million. Foreign investors were net sellers, with outflows
totaling THB 4,496 million for the month. Year-to-date, they
remained net sellers with cumulative outflows of THB 100,739
million.

mBullish mNeutral mBearish Looking ahead, investors monitor external factors such as
the outcome of the new round of U.S.—China trade negotiations,
progress on resolving the U.S. government shutdown, and signs
of economic recovery in Europe. Asian stock markets could also
benefit from capital inflows, following declining inflation rates that
may prompt major economies to ease monetary policy. On the
Note: The domestic institutional group includes ~ domestic  front, attention remains focused on the Bank of
asset management companies, govenment I hailand’s potential dovish policy stance, ongoing export
pension fund, insurance companies and life glowdown, rising household debt levels, the gradual recovery of
the tourism sector, and the impact of government stimulus

measures on overall economic momentum.”
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Most Influential Factor Driving the Stock Market
Gov't economic 3.24% 9.85%

Retail Investors stimulus RN 5.82%
« view government economic stimulus measures as 20.00%

the pnmary factor boosting confldgnce, followed Thai economic -1 351.2%

by fund inflows and recovery of tourism sector. )

recovery
. 20.00%

Proprietary Traders
o Consider stimulus measures as the main factor FED's monetary 1M 2.54%

supporting confidence, followed by domestic policy

economic recovery and listed companies’ earning. 10.00%
Local Institutional Investors . I 5.72%

. ) . . Fund inflow o

e consider government's economic  stimulus § 0.73%

measures as the key factor bolstering confidence,

followed by listed companies’ earning and fund  Listed companies’ -082;-%6%

|nf.Iows. performance B 2.18%
Foreign Investors
e view government’s economic stimulus measures Il 3.81%

and domestic economic recovery as main factors Tourism recovery

supporting confidence, followed by Fed’'s

monetary policy. B Retail Investors

Proprietary Traders

Most Important Factors Impeding the Stock Market

I Local Institutional Investors

Foreign Investors

Retail Investors

» see domestic political situation as the main factor | 0.32%
undermining confidence, followed by geopolitical Euro zone
tensions and Federal Reserve’s monetary policy. economic issues 30.00%

Proprietary Traders Thai poitica) T 6.04%

e believe that trade war is the main factor P .0-219"116%
dampening confidence, followed by domestic Issues = 7 10.00%
political situation and volatility of Thai baht.

] 0.95%

Local Institutional Investors THB fluctuation ~ 9-81%

« believe that domestic political situation and trade 10.00%
war are the main factors undermining confidence.

M 381%

Foreign Investors Trade war .1.263“}&/0

e Vview economic situation in Eurozone as the main )
factor dampening confidence, followed by B 5.40%
domestic political situation and volatility of the International '

Thai baht. conflict
FED's monetary B 4.77%
policy
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Most Attractive Sectors to Investors
20.0%
10.0% 10.0% 10.0%
1.9% 440 7.0% 5.4% 2.9% 3.2%
- 470 6% . o .9% -
- W Tower T T g - 0
COMM BANK FIN ETRON FOOD TOURISM ENERG
M Retail investors Proprietary Trading M Local Institutes Foreign Investors
Retail Investors believe that Banking (BANK) sector is the most attractive, followed by Food & Beverage (FOOD)

sector and Energy & Utilities (ENERG) sector.

Proprietary Trading  view Tourism & Leisure (TOURISM) sector as the most attractive, followed by Banking (BANK)
sector and Food & Beverage (FOOD) sector.

Local Institutes Consider Commerce (COMM) sector as the most attractive, followed by Electronic Components
(ETRON) sector.
Foreign Investors View Commerce (COMM) sector as the most attractive, followed by Banking (BANK), Finance &

Securities (FIN), and Electronic Components (ETRON) sectors.

Least Attractive Sectors to Investors

20.0%
10.0% 10.0% 10.0%
3.2% 5.1%
4.1% 2.2% 2.09, 5.1%
1.6% 0.8%; 59, 0.6% 0.7% :
1 - 0% N -
FASHION MEDIA STEEL PETRO PROP PAPER
M Retail investors Proprietary Trading M Local Institutes Foreign Investors
Retail Investors Consider Property Development (PROP) and Paper & Printing Materials (PAPER) sectors as
the least attractive, followed by Fashion (FASH) sector.
Proprietary Trading View Fashion (FASHION) sector as the least attractive, followed by Media & Publishing
(MEDIA) sector.
Local Institutes View Property Development (PROP) sector as the least attractive, followed by Media &
Publishing (MEDIA) sector.
Foreign Investors See Fashion (FASHION) sector as the least attractive, followed by Media & Publishing
(MEDIA), Steel (STEEL), and Petrochemicals & Chemicals (PETRO) sectors.
Disclaimer i H H
The FETCO Investor Confidence Survey is prepared by the Federation of Thai Capital Market Organizations (FETCO) Federation of Thal Capltal
whose objective is to develop and promote statistics related to the Thai capital market as a tool to analyze the directional Market Organlzatlon (FETCO)
trends of the stock market for the next three months in order to allow investors and other interested parties to be able to @
use such information as a guide reflecting overall economic conditions. Thus, this index is prepared as a forecast of FETCO@set.or.th
capital market movement by a diverse group of investors with varying opinions. The parties preparing the index do not E E
guarantee the correctness of the information provided and are not responsible for any losses incurred from use of the

information. The parties preparing this information retain lawful rights to its content, and If the information provided in this ﬁ 02 009 9520
document or any component thereof is referred to or published in any manner whatsoever, whether it be text, images,
content, or presentations, or if any party copies, forges, reproduces, modifies, publishes, or takes any other action for 02 009 9506
commercial exploitation or unlawful use of the information without prior permission, whether in part or in whole, the parties 02 009 9484 Eu.__.
preparing this information reserve the right to take any action as allowed by law.
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