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FETCO Investor Confidence Index (FETCO ICI) for July, which measures market
sentiment over the next three months (based on a survey conducted from July 20-31, 2026), ,
has remained in the "bullish" zone at 146.72. Fund inflows were cited as the primary driver of
confidence, followed by government economic stimulus packages and corporate earnings.
Conversely, international conflicts were identified as the main drag on investor sentiment,
followed by corporate earnings and the domestic political situation.

Investors were most bullish on the banking sector (BANK), followed by the energy and
utilities sector (ENERG) and the food and beverage sector (FOOD). Conversely, the property
development sector (PROP) was viewed as the least attractive, followed by the automotive
sector (AUTO) and the property funds and real estate investment trusts sector (PF&REIT).

Confidence of retail investors is in the "neutral" zone, institutional investors in the "bullish"
zone, while that of proprietary and foreign investors is in the "very bullish" zone.

FETCO INVESTOR CONFIDENCE INIDICES FETCO ICI Criterion

RETAIL ICI 119.49 - (160 - 200)  Very Bullish 219
PROPRIETARY ICI 166.67 AA (120-159) Bullish *
LOCAL INSTITUTES ICI 12632 (80-119)  Neutral -
(40 - 79) Bearish L 4
FOREIGN ICl 16667 M (0-39) Very Bearish @@

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

June 2026 H July 2026
(11.9%) (25.0%) (-1.8%) (25.0%)

166.67 166.67

119.49 133.33 128.57 126.32 133.33
106.74

Retail Investors Proprietary Trading Local Institutes Foreign Investors

In July 2026 survey, retail investor confidence rose by 11.9%
to 119.49, while proprietary investor confidence climbed 25.0% to
Retail Yy 166.67. Institutional investor confidence contracted slightly by 1.8%
to 126.32, while foreign investor confidence surged by 25.0%,
reaching 166.67.

In July 2026, SET Index advanced through most of the month
before encountering selling pressure toward the end of the month.
The sentiment was supported by foreign fund inflows, underpinned
by growing confidence among foreign investors in Thailand's
economic outlook, driven by expectations of political stability, policy
continuity, and a recovery in exports. However, the market
experienced volatility due to concerns over the US Fed’s future
monetary policy trajectory, US trade policy uncertainty, ongoing
Middle East tensions, and profit-taking in large-cap stocks following
Q2/26 corporate earnings announcements. By the end of July, SET
Index closed at 1,623.64, representing a 2.04% increase MoM.
Average daily trading value stood at THB 87,397 min, with foreign
investors acting as net buyers of THB 48,864 miIn in July, bringing
their YTD net buying position to THB 75,864 min
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Key domestic factors to monitor include the trajectory of
mBullish =Neutral mBearish Thailand’s economic recovery after the Ministry of Finance raised its
2026 GDP growth forecast to 2.5%, buoyed by exports and
investment ; the continuity of foreign investment, particularly in
targeted new industries; the outlook for the tourism sector in H2;
and the gradual release of listed companies' 2™ Quarter earnings.
Internationally, uncertainty surrounding Fed’s monetary policy
following its latest meeting, which maintained a cautious stance on
inflation risks, oil price volatility stemming from tensions in the
Note: The domestic institutional group includes  Middle East, which could affect capital flows and financial market
asset management companies, government voIatiIity, and uncertainty surrounding US trade policy, particularly
pension fund, insurance companies and e the 12.5% tariff on Thai goods, remain factors to watch, as they
could affect the outlook of Thailand's export outlook and the

competitiveness of Thai businesses .
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Most Influential Factor Driving the Stock Market

I 12.68%

. 2.88%
Fund inflow - 4.98%

Retail Investors

33.33%
o View fund inflows as the strongest positive factor,

i i 6.05%
followed by government economic  stimulus Gov't economic *44% o
measures and easing geopolitical tensions.

stimulus | 0.50%
Proprietary Traders 16.67%
e Consider fund inflows as the strongest positive B 3.46%
factor, followed by government economic stimulus Listed companies’ | g.729
measures and the domestic economic recovery. performance || 1.49%
Local Institutional Investors
B 375%

o See fund inflows as the strongest positive factor, Easing international
followed by listed companies' earnings and easing tension | 1.00%
geopolitical tensions.

§1.73%

Foreign Investors Domestic economic 1.44%

o View fund inflows as the strongest positive factor,
followed by government economic stimulus
measures.

recovery | 0.50%

I Retail Investors
Proprietary Traders

Most Important Factors Impeding the Stock Market

I Local Institutional Investors

Foreign Investors

Retail Investors
o View geopolitical tensions as the strongest

q q . i 14.41%
negative factor, followed by listed companies' '“‘9’"“‘""“"' 432%
earnings and fund outflows. conflict -
Proprietary Traders Listed companies' N 4.61%
« Consider geopolitical tensions as the key drag on performance 16.67%
investor confidence , followed by the Fed's Domestic political HH 1.73%
monetary policy and fund outflows. issues 16.67%
Local Institutional Investors Eurozone economic 1 0-58%
o See geopolitical tensions as the strongest issues 16.67%
negatlve. factor, followed by the domestic B 4.32%
economic slowdown. Fund outfiow ' 97255
Foreign Investors
« Consider listed companies' earnings, the FED's monetary M 2:31%
domestic political situation, and the Eurozone policy 1 0:50%
economic outlook as the primary factors weighing M 1.44%
on investor confidence. Domestic economic retreat gy 41 g0,
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Most Attractive Sectors to Investors

50.0%
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3.6% 309
j b 3.0% 22% 20% . 05% 1.2% 2.0% 12% 0.7%
| . — I —
BANK ENERG FOOD TOURISM HELTH
M Retail investors Proprietary Trading M Local Institutes Foreign Investors
Retail Investors View the Banking sector as the most attractive sector, followed by the Energy and Utilities sector

and the Food and Beverage sector.

Proprietary Trading  See the Banking sector as the most attractive sector, followed by the Energy and Utilities sector
and the Healthcare sector.

Local Institutes Consider the Banking sector the most attractive sector, followed by the Energy and Utilities sector
and the Tourism and Leisure sector.

Foreign Investors Regard the Banking Sector as the most attractive sector.

Least Attractive Sectors to Investors

16.7% 16.7% 16.7%
0 0,
5.8% 4.0% 5.8% - ) 5.5%
14% 15% 1.0% 0.6% 1.0% 2% 2.0% - 1.2% 0.7%
PROP AUTO PR&REIT FASHION PAPER MINE
M Retail investors Proprietary Trading M Local Institutes Foreign Investors
Retail Investors View the Property Development sector and the Fashion sector as the least attractive sectors,
followed by the Paper and Printing Materials sector.
Proprietary Trading See the Fashion sector as the least attractive sector, followed by the Property Development
sector and the Mining sector.
Local Institutes Consider the Fashion sector the least attractive sector, followed by the Property
Development sector, the Automotive sector, and the Property Funds and REITs sector.
Foreign Investors Regard the Property Development sector, the Automotive sector, and the Property Funds
and REITs sector as the least attractive 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
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 X FETCO@set_or_th
information. The parties preparing this information retain lawful rights to its content, and If the information provided in this —
document or any component thereof is referred to or published in any manner whatsoever, whether it be text, images, & 020099506
content, or presentations, or if any party copies, forges, reproduces, modifies, publishes, or takes any other action for 1
commercial exploitation or unlawful use of the information without prior permission, whether in part or in whole, the parties 02 009 9484 Eu.__..ﬂ
preparing this information reserve the right to take any action as allowed by law.
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