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Last (%)

Major Indices
c mamhuamTouncmumnuuuaomanﬁm\)amsmanluafuU 2025 Kav

MSCI ACWI 833.86 -158
MtautAsugiagoudounsy ualulds:aadiavawfaarauavly
I OZIEL 150 PogUuaarauaviwaarausuaadasiaantlaiiay 1 Asotul 2025
S&P 500 5,827.04 -0.7 aghvlsfimuisiuaviimsusugiudoilu “Healthy Correction” ua:
NASDAQ 100 20,847.58 -0.61 t0ulamatunisavnu s nuudlduriilsusEnaan:ztdaufindvunsy
STOXX600 51150 0.65 n1snaaaU§ua0505103nlﬁapaolWQ La:uavINLASYZNDMAavs:=a
A —p— 39.190.40 e @avuuu “soft landing auomlomllJwalUs:naun;sTgsma 4 no:
naaaUs:niAaanu lagisiuavirfugivdald msWudivavaalaa:
HSCEI (H-Share) 6.898.15 365 yenadlutusvndouindu u Ausunatdn uazRuduq uanikiiaan
CSI300 (A-Share) 3,732.48 -1.13 Mag 7 uanoindisiuaviins:ua ua: nmistaulagavnisavnudiu Al
SET 1,367.99 -1.21 mAdnavnuliindswalanisavnutuRuinalulad wataulaly
Nifty 23.43150 233 WSaunuinsud syunvRundumsivusvaldsuus:Tastionnmswau

WTI ($/bb1) 76.57 353 Aananns:L0auIWULaudndde
Gold ($/0z) 2,689.76 1.88

« 1hulamanisavnuluaalakudu A-Share ua:duidadrksuaala

Asset allocation Box (kU 1S1U9V31N1VNISTUWSIUIANUIASNISNS:QULASYTND

: lwumunuumsWummauamamhuauuwuouTth nazauldadodu

Talfltl':?;t"i\:ze" UszinAfgodnistdulatus:azandnudounse wazflsvavuidnaa

( 6-12 1dou) n:ldauaiuisnvenadldadvaiiiauauilognasa SksSugumina

Aturd 1s1avisIAInavAmduld upside tumisavnukuulaausvia

DINsuimsnalvaalaifialky ua: Flow mnunaonummaonu?u
. ETF Kausuimisnalvkalgikuisuaadasiaantde
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Global Fixed
Income

Thai Fixed
Income

e LU umowascﬂoa?vnaunu KTWC (Tu Core Port uaznaagavnutu
na\)nuauq muAuziU “wEaR AUzt

Commodities asumwsiuaala
nalaRu: aaraRuaksgd Usumumanouunﬂuunomuadmh
Cash . Washlngton Post s1aviuunaladad nsul 31RUs: S EGEPERY)

uwufa:naunaraulaurgnisavrituwonid Tagnistiuniduiid ey
UIVIATIKNSSU am\ﬂsnmUha\)mnuumamumsUsumu kavnsudla
aanuwglasun Us: naunumaumsuananamw\)unso LlazNssuN1s
wan Hawklsh Mk Bond Yield USudidu mamﬁuaTsUWumToma
haomamlsuuaon ECB a1aUsuaadasioanidaluiéauunsiau aala

waanmAauuzul
navnuasianski*
- UGIS-N / KFSINCFX-A
- KT-GCINCOME-A

NIVNUNWJU

- KTWC Series huryUuUsuma\J nmummmulauaonoaaumhaomamlqusunm
navnuku* nisdudasiaantdaain BOJ aanluan mumamﬁuauUsuma\mu A
- KT-WEQ share wua: H-Share haoamsu\JULWaa\JaaTus duda m'fhuna\)nu
- S5CBRS2000(A) nvladani:vuila aarakulnadsudavda Flow &vlkaaanaiufiAniv
- KT-JAPANALL-A Fhl\_)UU1n

- KT-INDIA-A . N .

- KT-FINANCE-A asiaski: Bond Yield 10U JSumdumumiavtAsygiondouduunsy
- KT-US-A wazlnui Hawkish vavaAtuznssunisiwa

- KT-TECHNOLOGY-A N ,

- SCBCHAA JFuAminantuni: s1ANnavAIUSUTU rhunawmwwuu'uaulﬁanﬁu
navnuaunswenvidan * ulaurgyavsguiansud ua:nisidiavnuyavsuinIsnaviu sm1u1uu
- S(BGOLD Usumuuaoao?usau 3 maumnmwn\namaaUmuHaoahsaqnn
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Us: MiaviAsugnadAyluFUaKi
. msa‘w\nuuanmnlnuqsaﬁé'aq LlGaus.n. amn:"l

Actual

Date Country Event
AmManisti 1aans:nsIvLSVVIUTKSTY lUmwauaua (Consensus)
aarausvviulutdous.a. lagidsiaas laalocmu N Exports (7.3%)
o GI1auniIsIvvILUANNIALINBASINUTU 256,000 Monday Imports (-1.5%)
dlkuv qonimjlaumomsru'ﬁ 154,000 dUKUY INR CPI (5.28%)
KavINIWUZU 212,000 dukdviuldauw.g. Tuesd Us PPI (3.0%)
o uesday Core PPI (3.2%)
o dasinisitvviudsudlavyg 4.1% din3iidiav '
AIOMIsnULLa: aoaomnmaunaun 4.2% us CPl YoY (2.9%)
o MALANBUGNISIIVVIUIWLTU 223,000 d1uKkUv  Wednesday EE'reME)ﬁTYOY (0.3%)
yru=AN1ASgiN1s919vIU 33,000 kv Core CPI MoM (0.2%)
o lualnaus_jag mtaunzmgszamfuufmlaradgluahu = P ——— (0.6%)
[ISVVIU IWUTU 3.9% aINI10AILaYAIANISTUNS:QU  Thursday Core Retail Sales (0.5%)
4.0% Ualhausiatdautwudu 0.3% tninuaddltay MoM
A1aNISnU . EU CPI (2.4%)
o G21aydasINIsLdNdaalqausvvIuydVaKsTY Gv Core CPI (2.7%)
C A . e . N GDP (YaY) (Q4) (5.0%)
utaqoaoa&uuhaomaousomumamunuUs-Ums Friday Fixed Asset (33%)
NVKUa agins=au 62.5% Investment (YoY)
 Krungthai CIO View: djlazaaiausvuiud:znauiiv Industrial Production (5.4%)
AuLdvunsvuavLAsygiaansyd annoulaule Retail Sales (3.5%)
nqunU\)luuuTauwmsTumaua Ns:QULASYIND us Inflation
Tuus: mﬁamauwaTm\JULWaa\Juu Fuldontoutia Expectations
Next Week Jp Exports
momsmuaowusfnn?u 1 Umohuwauumjnmaa N Pl
uuunutwuuumaan 3.3% auaouuqmmmauw A. LPR

2024 mThmmﬂuU 2025 wad:aadasraanidald
gogatmey 2 A5V Mm?kdas1aantfaavuii 3.75-
4.00% tu Jul 2025 agvlsfiau duavdaviual
ulauradiveg yavnsulnarpduwalAlsulWay:=aaav

MsPVvILUAINMAINBAsSTKSTY Whaus.A. gondiAmanistd
duwalRdasimisivviuaaaviudra

dasndiiaanisnunaukin ua:awaﬁﬁﬁwsloaoa‘msw J05INISITVVILUAEMST IV IUUDNNIALNLBASTRSTY
Qanlﬁﬂ Jaaaunj-]ﬁ'ls-]n-]o'[j- 44 msduviuUannIANEas (dukuv) 051MSIN0NIU (%) 350,000
42 300,000
42
JP: 41 250,000
- - . - . - 4 256,000
- msigiramansisauryduanaviutdauw.g. 1Kkq oo | 200000
S1IAMFUAILWY NIs(EoraniAASItSauanav 0.4% s 150,000
TutGauw.g. hatfigunugividalanuuavUnaukin y 100,000
uagvudn3iiamanisniiin:=aaav 0.6% asvlsnaw 50,000
KINntnaunuldaua.n. La: USUFT’I('I"IU[]QHW&[[E!'J nis s« 0
Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nowv-24 Dec-24
TUDWEIHWF’IF’ISJ[SE)U[WUUU 0.4% an’1AaN1ISTUID: ’ y o
aqav O 9% Source: Bureau of Labor Statistics

+ Krungthai CIO View: msWumuaomsuunargUu
guAvlduduauaznaunindlilaviAsygnonaanul
Jauld Us.naunulanalsmwmonjsLuaonaauTm
uIngu rM1tAGlan1an BOJ a:1daunisaadasa
aantbaaanlu
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Idea of the week: KT-JAPANALL-A

ma3duAsugiargJuuenadidaiulul 2025 As:au 1.2%
210 0.3% TuU 2024

Shareholder Return Ratio, Div. Payout Ratio, Dividend Payment, & Share Buyback
rillion JPY)

o Virtuos cycle K$a Jvashds:kIATvAWLTUWSaUNU
: das1vuLWa KyumsusinaA

BOJ naaaduaanide duwaiiliisvaadasiaantde A
AvutaulyundeAduusy aausvnadudasimAu

msUgsUussunnmaluuuuumuu umsuu\)uaouwahu
Au ua-maUuwaTuamsma\Juu

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24E25E

(Fiscal Year)

sy lyuwv Forward P/E 14X wSauuudlduriilsh
EQ‘rLLD‘ |0rﬂdr"ql95 \‘NSEZDDZa rvgfzi‘"\d r;"iUZSM e forecasts by Daiwa Securities. llﬁ\]lln S'\)

Source: Sumitomo Mitsui DS Asset Management uuzthnavnu KT-JAPANALL-A

Equity : Slightly OW
Slightly OW wauUs:naumsudvunsy iwanaaausuaadasiaanfatwutauiut 2025 uazfouavil LASYTND
ansyd p:duidurthlug Soft Landing

JdKsSI4Y Krungthai CIO View: Slightly Overweight

« aa1aRuUaksgd Usudiav auld S&P500 Usudav 0.7% dul Dow Jones USudav 1.1% qul
Nasdaq100 Usudlav 0.6% diuRuyulalan asd Russell2000 Usudav 1.9%

. Cla'IQHUETHSiT‘-IUSUCI'Ja\)Ha\J Bond Yield USudduusv mumlaumsuananuuounso PMI
mnusmsUsumuuum 54.1 Gn31Aanisnd 53.5 uazidaunaun 52.1 1a=allaunissvvIuf
wdvunsviiiuAia mThuna\Jnun\namauuﬂuumsUsuaoamsmanlua

. uanamunru nssumsiwakalaqriiugu Michelle Bowman aouuuuaon Hawkish da
AfNvaantde

* llu: u1msa\3nuTuhuuumlanahsaqmunaonu SCBRS2000(A) luaomnlswa\nmuuum
15n Valuation Tiuwv P/E 15.85 ua=a:ldsumaus:Tasulaaasvoinulauiavavnsudii
“America  First” 13U n1saan1@ luaomnhuuumlanszoa)uThrgmmnTuUS tnF
uanmnumsnls1uuuuaomUuu:noamuToasau mthLs 1gonus=ul KT-WEQ-A ua: KT-US-A

Krungthai World Class Series: naonuwaunns mamsaunumfanfoa @8 slealafpaly!
uap. Fidelity Wuguskisnavnu

KT-WEQ-A avnufuRuus:inAwaiuiudifiduliniuduniugavnavnudinids
KT-US-A  avnuluussnuunalsnjuavaksgy Admsiaulaogo wamsdiduoiu uasiugiu
dtuszazan) Suudldumsidulofdua:innuduavius:asend

SCBRS2000(A) avnuluhuansganyokiotinaaauunulndidavkiaifiauiiinunanauunu
21nmsavnufudul Russell 2000
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glsu Krungthai CIO View: Slightly Underweight

« Aol STOXX600 Usudidu 0.7% rwnalvyuuaviin ECB aradmsusuaadasiaanila
(WuLldutuldauunsiAw

. aosuoulvslalsumuu'['umausunmulUu 2.4% 01N 2.2% TtuidauwnAdmeu laadaika
DINSIAMWAVVILLAS musmsna\wu sas1duWaWugiu Fulisiusinwdvviu 91K1s
lA3avduLaanadad ua: €1gu nsuA 2.7%

« 15 dviyuuavissUas:vdatAsugnoalsuainAnuiFavuaviAsugnosu uazuudliy
ulaurariuwoniGuavuransud uananddeddadadiumsidavidedanuliutuau
TaglawiznisiaviaasuduaznsolAa musmmuTuTonnlnaunuuuaTuumsuanan
Ws1:u1v Sulkuiktn Slightly Underweight aarakualsy ua: ua\nmmamauq v,
Undaaluayumsavnuiliautonii uassadvki:nauidiavnulkianasy

UU Krungthai CIO View: Slightly Overweight

- aaraRurjyuusudiavtuduaiRiniuun NIKKEI 225 Usudav 1.8% a3u Topix Usudav
2.5%

«  ADULEUIDUATILAS:GU 158.1 Laudaaaaalsaksgd 91n 157.3 laudaaaaalsansyd laad
Uavaoin Aanuluuduautinadnuavkizmisusuulavianisioulitdudnduvavsuinisnalv
rgUu (BoJ) uwazusvnadudindiudivdasiaantias:kivansgd-rgduiniodulugivi
WIUU

« uuzthnaaaa:aunavnu KT-JAPANALL-A mamrgUua\JuUaaaUJnHaanaa Lgu s
UnsUussunnmamauna\Jnuswaaaumuu Inturiaztiunigainnisavnu NISA A
auuauu'fhunaunuswaaauuumuaau 1 Sudutauavnuluaalahu IuWalsuiins
Usumuuuuua\mu na: mammwuuuwunu mMlrmsusinaludauduaiy wazwualiy
msuanaahsaqnuuounso a:n1si BOJ duAv Dovish ag fiouuin:agluininsnisusu
gudasiaanibafiow mikABuauTiiudvAdud) ua: aomasmmama\)nanﬂuuwo

KT-JAPANALL-A  avnufuiurflundsiamdiniyaAfuasy jalsauvifiaunu Tama
tumisidulo, ns:uaduaa uaz:AuNIWYLUQA
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4
INTERNATIONAL

. mamﬁumlﬁaUs“ucTJa\) ToaTcTs‘uusonocTumnmsU§ucTJa\)ua\)c1amﬁuﬁumucﬁtaumn
MsWaandaula ua: aalaRudutdea Flow a\ﬂhaaanmnmamlawamunammsuuom
yavlouaaaals ucmamhulmhaTmUsumuuma\)Uaaamslua\Jlsunanaw

* USuAuu: udimsavnuluaalaRuiaialoasiulu Wait and See (ovantulamanis
aonunonmduswds INF 15U mamﬁuaumﬂ la: mamhuau A-Share

u Krungthai CIO View: Slightly Overweight
« 0alaAududsudav HSCEI USuav 3.7% &au CSI 300 Jsuav 1.1%

« Granviuandaurvsiadu (NBS) swamumlauouusmmusfnn (CPI) Fulluurasialvu
lWamnms'fumaua\)wusTnn veluduwev 0.1% Tumaus A. 2024 \GalAgauldusial s:aa
AlavoINLdauw.&l. nUsumuu 0.2% mThunaonuno:amﬁsuanaauamlwargnum) Lou
Wa

. ajuouusmmwam (PPD U\)lUuU1CISJOC]UHUS1F‘I1ETUF\']I’]I‘1U1US sto\nu Jsumav 2. 3%
futGaus.n. luamaumuswu U\JLUumsUsumaomomanumaun 27 uddodaaniin
un3itAsizhAanistiiin=aaav 2.4%

« uwuzuinisavnuaalakudu A-Share phunaunu SCBCHAA Taawuavii Valuation Adv
gnus:naunu Sentiment msavnuiddukaun1oN1siuIasnIsns: duiAsugaygalkny
29NU1 BVISIUIVIID: Uaawamnsuanaaumo m'['hls1ua\mnamnuauufamadsumuu
daluld agwlsiay uuzthauFadrunisavnulukusuluiau 10-15% uovwasa aivis)
URVIFVASIUNISAIS:KIWBuLa:arsTd 1amTkaalanuwiuldlus:a:Ju

SCBCHAA navnuyvkIvlAnanauunuindiAgvksatfiauiiinuwaaaunuainnisavnu
tuawt CSI 300
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Juiag Krungthai CIO View: Slightly Overweight

« Qul Nifty USudav 2.4% laaidUadanaduainusvyigyavuinavnudivgid KavaAdusy
daumav ua: Sentiment msaonumTannUosumwlaao

« uusthmsavnulukusulda iavon Valuation aaradnisusudavrilAsinuiauldiwu
UINTU waztus=a:znaiv 1s1gvidadudananIwyavLAsSygRduLds uandINd 1S1WaVIN
dulda:tuds:inAnlasuwansznuanulaviamuwvmeuaanids:zinAlnalkuaug

KT-INDIA-A avnuluiuduidanvuuialdn naw uastkny AatdanfuaindadaWugiuyav
usyn (Bottom up)

Tna Krungthai CIO View: Slightly Underweight

+ aa1afulnadsudav 1.2% aaradvyialavaavnulkiq Flow aandnavnudivmnadolka
29N INANBUUINATVAUAT ta: uusoznaﬁuuumTﬁrgaanmam\malua\J

« Usuuuuavmisavnulukulnaavilu Slightly Underweight (Gavainisiuaviitus:ze:du
mamhuTnaa\)lwurynuUaaalaa\mawUaaa U uullduAuUdvunsvyavAIliuaaaals
miA Flow €vlkasan Tuluumumnna\)nus:unannmsumcﬂu nisns: cnumsuana'fu
sse:gudvlugalou ua: uTauwmuwumuuaoaﬁsaq lUuanUaaalaaomamsuaniﬂna

Naauluy Krungthai CIO View: Neutral

* aal0Rudaauiulsudav 19% munamUsmmmsvamammumluaomnuna\)nusa
Ussiguulauiauavuansud 3aAUs: s1UNBUGaKsgy NozldsudnkuvluIuf 20 unsiAL
aghvulsnau tulasura 4/24 GDP Saauvenadld 7.6% ftRiul 2024 GDP 13gauiu
venadmIduiniv 7.1% tWuduoin 5.1% Tl 2023 ToaGUadakyunindvaaniddu

« Tus:a:du wuzuir Wait and See mamhuDaou1uTUnauaunnamwnaau?umama J
WauuinsAddu uaza1nsali VN Index gaavuuIA2EWDISTUILTIaVNUINSIU 1iavoIn
UpaUu Earning Yield agtus:augoniidasisundinlyuindn nﬂhuna\)nuswaaaaw
u: aamsaonu?unamhuDaouquUnau uanmindaaraloasiugolaunadumnanuiday
DINNIADIVKIY

Krungthai CIO:
Us:yy nia1ans Head, CI0 Office 7
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Sector Krungthai CIO View: Slightly Overweight

« TuFlorhArIuLY huwa\)muUsumuumummuwunUsumuuusu amxﬂsnmumam
sector Usuma\)mu Sentlment msaonununa\muaa?umn UasuAnulFav uanand
hunau Healthcare fousuddutsuriu

. lsmouuua\JmUUUJnoahunau Tech luaomnouTuumsmuTnua\Jaomﬁnssu Toaiaw:
gaaknssuBuiialdavnu Al duduisivavianavnulinlswaia ua: AIsOnIsavnu WD
Tama?umsmuTcﬂUnuananhnssu wuztinavnu KT-TECHNOLOGY-A uanand uuzu
ngagd:aunavnu  KT- FINANCE A luaomn151Uao:nuTauwua\Juwnqunluumsao
nntnuAtunisiissia duwauindakundunisiou

navnuuuzn

KT-TECHNOLOGY-A navnufns:miamsavnutuussnilasuus:Tasioinmsiaauudan
ua\JlnnTuTaa?unnammhnssu [uldns: anmaaun?ununaumnTuTaﬂ KSa Al LWV
LGend wanmsna\muhanuUsurmmsaonufoaaonu?unumnTuTaanuuammnnuamn
unasv liavnuluRufsimaokdaasdtululwudy

KT-FINANCE-A navnuavnufuhunumlanyavusinitiaidavnunistAusnisaiu
nMsouunyusinaua:NIAgaaIknssy

Fixed Income : Neutral

mlamnsuanaahsaq Tuununmum uoumsuanaahsaq lsuumsUsuauna Hazs=a9dav sIVAY JasUBULWD
1suiinisusudiavdatiiov lUnmu'mennaaﬂanansmamua zmchﬂntsuUsuanans1namua?umaunumau
TYuan

n51a1sﬁﬁ[na_ Krungthai CIO View: Neutral asiaiskillng

« UpaUudansiwanauunuwusuassguialnaaie 2 U agfis:au 1.99% Bodvilus:auiuiauls
avnunavnuus:innaalatvutaasiaisKis:a=au

* Nuv. UuunTJuﬁ'a U§uac1a“ms1lv‘\'lulﬁUadm@ﬂud)\ﬂmsmaaaoﬂ 2025 a1n505116u1Waﬁ
fuaglus: oumua n1:Nistsufgududl Taanstigiuuavi nuv. 21paadasiaantdanud
2025 IWavAsuLdad mtkdasiaantbaulauia u Fula: aan 2.00% r1fAuaviiaasi
Waaaulnuwusuassgulalnaa:ldlausuavivuinan wdgodavaumulauianisAssking
JszinFrgavnsud U\Jmnsuusommmob duduwadanisavaantla: msmuTmm\Jmsuana
vavlnauInniin nuv. Us ou fAa1nrlRdasioanide u Ful 2025 anavdini 2.00% To

KTSV naonumammunluua\Jnuanu?my?umswmsnumnsa LKUI: NnuNISWNLou
KTPLUS naonuaonu?umsmwshus g=gunulutazaious: lnﬁnunruqu laanikua
aoajumsmwshumws tnFlutiu 50%

Krungthai CIO:
Us:yy nia1ans Head, CI0 Office 8
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as1aiskiaun. Krungthai CI0 View: Neutral

- Bond Yield 10 U USudMdukdvatuznssumsiwararaqriuibInuil Hawkish Us:nauriu
MavlAsyIRdansgadoudvunse laaMiaviAsugnonsiaviuuiluguariiiniuuiluiig:
u“Jun1ﬁU§ms Ksaaalausvviufiodieanuidniinia mildaalanvlacanANIvyavdasl
aanLus«

« uuztiingaaa: aunaonuns1a1snu ToausnuuTUnmsaonu?una\nnumswansnunaonu?u
Credit 15U as1a1skilansu OS"IHBHUhUUTOEIHUlUE)nE)EIEJ"IFT&I (Mortgage backed
securities) lua\)mnamsmamauunummunaa?us dugv

s uu: 11’1luunaonuﬁTLiTcTUa\)ﬁunnu15’!&05(151uanuJEiuu (WavonAtgselunistaviu
mwumaaoamsmanlLJaauUaauuaaTus Auiav uazANduuINliuidvAduniduinan
yield ;Buduvavnavnufasis: oua\JUs naunuuualiunsusuaadasioanidea ilRis1uav
JudugivRdiumsnaasaazawy

UGIS N luuasmszomnmsns mamsaunuTumswansnucn\)Us LnF wauwmunomsmws
KiANUIFead uas mswmsr\umwmaaoao (na\JnuUa\Jnummlaa\)muaosman1Uaa|u)

KFSINCFX A luuasmszomnmsns mamsaonuTuqswmsr\um\)Us INA  WIUWIIUAY
ms1ansnum1maaucn las os1mshummlaaoao (naonuTuTanonummlaemmuamsw

amUaau)

KT-GCINCOME-A navnuavnuluasiaskiinumwadmlan  Ganudiakguuaisdasinalu
Nsavnu LWans:eANULIE

Commodities: Neutral

uuuua\)nlUunawnamsa\)nu?uu1uu1ua\)a1nm1un\nalnmnuuu:TuuaUmumnuTauwua\)uwnqu
wa: BUH\JFanUClJlﬂDﬂ'lIFI'SUDTIDDUI'IU A9a2 dIunavA 151V EVD up5|de TQEIIJUDDEII'HSEI\)I’IUD'ITIFD“J
CID\)I'I1SIU\)[FIS\)EI'5'I\)D1I'ISU1ﬂ'ISI'IEI'I\)QEI'IanOTI‘iU was us\)huulwumumnuna\)nunlsunaammaunu?una\)nu
ETF

aun Krungthai CI0 View: Neutral

Tnnnrun « s1mUJudsudBu pnamwainAnLEu wa: ANuAvIadagumukavus:siusudlo [u
tau ToaanumsmsmwumsThunumUﬂUnwwamuwuua\)sama lsaussnnuwu
@na WA uazninsa Toadikuiaha Taucmnuumauuaumofamswaoua nisvaq
Srkuraiiuvav salge nouuuaonsaus1mu1uu 65-80 aaaai1s/uisisa 1SV
UaaﬂmunusamamsMuunUaaamnsn umma\)mswac1namnaunumwoaoms?ums
3ihou ritRoaradhuliladoduniull aa upside s1m dusimMAUNdUIkbavUS
Jsudav 1.7% tsiwu=u1 “Wait and See"msaunu?unaunu KT- MINING (WavaInts
uavirRuLkavusaInldSunans:nudINNIAaTVKIY JundodAULUSIzUIY Boudid
uuaTuupmuma\nms'fumsTumnaan\Jna\Juo\)a\m\)aaﬂus oua\maTUmnmSIUaﬂumu
Tuwdovua=aranau

Krungthai CIO:
Us:yy nia1ans Head, CI0 Office 9
3INSss IAsIAUT U dgsa” Head Investment Strategist * Un3tas1zKnisavnudadaWwusiudiuaalanu
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13-17 unsiAu 2025

navA Krungthai CIO View: Slightly OW
« simnavAUsudTukdvinavnuidukiiigiavnulunavdl dunswdlaaana iwnalo
FmUTuuuuauma)nuuTauwUauuwnqunma\)a 1sudwktvtuiuil 20 wnsiAU
uananddviusvdasinsurnisnalvdutdiuiasvdatiov

e wusthngagaazaunavnunavAiWiunavnu SCBGOLD ToauUaaamsaonumnm‘nuoaoms

1ulAsvadivansuimMsnavaalaiialkiivaaanisWowduaaaald ua:usvKyutWuLIay
mnunaonunlsunaaalmaonuTunaonu ETF navA hausmmsnammfanaa?uagans
msaadasiaantie

SCBGOLD na\Jr]uaonu?unaoﬁwuﬁur‘iaonudmlﬁuaqaoaaa'1§ahs“g tuoarakannswe
Js=inAagvalds laajulauvigasivwaaaultnuaiuadiutnaaulkivavsininavAlnv

REIT: Neutral (REIT divUs:tnA) Neutral (REIT Tna)

laumuua\manluanf.m'[uumau nonumsWumua\munau REIT @ivud3isia REIT 2= aﬂ?us nunnn ua:

Laggard Rundu3duq agwaaunls wuldadnu REIT Tna nmsUsumuuamnnmnomnuu:[uuul'auwmsmuﬁ
WauAarauaaniWs:inALASUINDKAN

REITs Krungthai CIO View: Neutral (REIT dioUs:tnA) Neutral (REIT Tna)
uFJKAWIULY REITs diodszinAUSudav 3.7% diu REIT Inausudzu 0.3%

« REITs divus:inAUsudiavusvkay Bond Yield Usudduauanuniviadauudldunis
Jsuaaaasiaantialul 2025

¢ uu: u1n\)u1hunn1saunu'funa\)nu Global REITs ({iavdinwaaauunu Global REITs
cnn)munauauq naaonou LazlWo: WumToToomuTummoaunmum uanaind
AraNIsnitéavaantdaduiinnudapuuiniu waza1aMe REIT Wudiduldus:znaunu
Valuation naq’fushounnun m?mswa\munaonummsnF\\JumunmsaonumaTuTo

* REIT [na dnSudnavnunidnisavnuagual tsiuuzthiialdriau uazkilamatunisaa
dadrunisavnu fivud Downside nmisavnua:dna umua\)mnanum\)uaoqanlual a:
Uuwanagludasinlugo 510 upside vavmsavnu duduavnulki wuzthkanidaoms
avnu

Krungthai CIO:
Us:yy nia1ans Head, CI0 Office 10
3INSss IAsIAUT U dgsa” Head Investment Strategist * Un3tas1zKnisavnudadaWwusiudiuaalanu
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Fund Highlight 8 S X F Fidelity

13 - 17 unsiAu 2025
navnuwataunu Japan All Cap Equity

(KT-JAPANALL-A)

Y ClO

+ avnulunavnurkan Fidelity Funds - Japan Value Fund Y-ACC-JPY loanaatusaulunygliidaanit 80% vav NAV

« DuuamvmsavnuuuuAtuA (Value Tilt) udfikdnidavkannsweaniyaAmnnautiulu (Deep Value)

~ - -

« Wukannswdndsimdindyamnuiasy Wawsauifaunulamatumsiaula, ns:uaduaa ua:AruNIwoUqQa

+ Danudakguaiuisnavnulugaaiknssuikainkate wa:usgnavuduuialdnaulsny sufivanisnavnululadan

wanlku KinmugdansnavnuidviRuiivlematunisavnu ua:iAnuiGadugo

waaauunudaukdv (%) tu Sui 9 unsiAu 2025

wamsdidauviuavuddaavnavnu (%)

10.00
0.00
-10.00
-20.00
24/07/2024 24/08/2024 24/09/2024 24/10/2024 24/11/2024 24/12/2024
m e |
KT-JAPANALL-A -0.58% -3.19%

Source: Morningstar Direct, data as of 9 January 2025

. SUMITOMO MITSUI FINL GRP INC 5.0
Chemicals Information & Retail
Insurance 4.0% Communication 45% etal 5 HITACHI LTD 46
6.8% Trade 7.5%
. ITOCHU CORPORATION 43
Construction
9.0% Glass & Ceramics MITSUBISHI UFJ FIN GRP INC 43
Products 3.6%
SONY GROUP CORP 39

Wholesale Trade

6.5% Other Sectors TOKIO MARINE HOLDINGS INC 31
213%
Transportation Equipment . RYOHIN KEIKAKU CO LTD 3.0

6.4%

Banks Electric Appliances OBAYASHI CORP 29
1n.0% 17.9% RECRUIT HOLDINGS CO LTD 29
"a‘qa‘)umsaur]ummsnuJé's_lyuUa\ﬂdTaf_lﬁuagjﬁuc_]aaWUauay@ﬁnmsnaur}usuuna‘n" KDDI CORP 27
“dayatwaldus:naumsihauatittu IWlddsanus:avAtvauu:thikdarsanarannsweudasiota”
Sum (taw1: Top 10) 36.7
Source: Fidelity International Fund Fact Sheet data as of 30 November 2024 Source: Fidelity International Fund Fact Sheet data as of 30 November 2024
Key Facts
AIMC Category Japan Equity
Benchmark navnukan TOPIX Total Return Index
Inception Date 24/07/2024
FX Hedging Policy owaqaawdoyavdamsnavnu (tu Fuidiau woAmau 2025 rinu 96.70%)
Fund Size 440 3 uun (u 3uf 9 unsiAU 2025)
Front-End Fee UnaUuisanifiv 1.50% vavyardauia
Management Fee UpatuiBantiiu 0.9095% daluav NAV

‘wamsandumuluado/wamsisauifisunamsduduoiufiiardavAundanturiluaalanu Dladudvdudufiomansdndumutuaunag”
Source: KTAM Fund Fact Sheet data as of 29 November 2024
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INTERNATIONAL

navnuwWansvlna World Class Series Fund
(KTWQ)

* NAVNUSIVWAUAANUUULILWALGUNIsavnulunndunswenilan uskislaaidalsys:aulandiunisavnu

ua:msdawasalwalaasv Fidelity International sauiuiAdadiafiniwuavuaonmuosuimsnsulng ua:
Jayalgvuanriaviu

« navnulAidaniv 3 navnu uUVMIUS:AUAILIEEY aauUaUaVNNAYILAaVMS

« juaswwanauunufunnanil:aala Usuwasanisavnuasivs:uas:Jotiauaunanauunuidviiunaaainans

yoavaala

Fidelity International uaa.s:aulan

« vaa.guths:aulan Adaunviumsavnu 18 ukvawimlan ua:FiGaImydiunmsavnuni 500 Au MR

navnuanisninivdayauazinnasaninitasiinalan

% Krungthai World Class Defensive (KTWC-DEFENSIVE-A) / (KTWC-DEFENSIVE-SSF)

Fao

aswnski 69.8% Ru 16.5% muoidan 11.3% 1Huan 2.4%
]
w67 B
asinskl 68.9% KU 16.2% moifian 1.3%  (Duan 3.6%
. L . *—e
an. 67 ]
0% 0% 20% 0% 40% 50% 60% 70% 80% 90% 100%

\ W osinskiilng W osyaskioun filan B osanskd HY B asvanski EM B Auaksgs M RuialBe @ Ru EM - Auglsy  Rurddu  Auralan o Alternative m 15uan

Source : KTAM Monthly Report as of December 2024

NIVNUSIUWAY

navnuslukudaavnu (Fund of Funds) N - Suf 8 2025
AnuEaos:au 5 Waaauunuegaukav i Jun 8 unsiAy

nsaumisavnulaaas:azend: asiaiski 85% Ku 15% * 10
wwdnsu gavnuidavnisavnuiwalamalunissu:

WuWa ua:sunnurunduldgiv KTWC-DEFENSIVE-A  -0.90% -1.69% -0.15% 0.62%

“Fadrumsavnuilunsaumsavnus:a:en Yodadrumsavnuaiuisn
wWasuulavldawgaawidyavgdanisnavnu

Source: Morningstar Direct, data as of 8 January 2025

mwsiuwasamsavnu tu uf 30 woA

Krung Thai Short Term Fixed Income Plus 17.0% iShares Edge MSCI USA Quality Factor UCITS ETF 35%
PIMCO Global Bond Fund 13.6% iShares MSCI China A UCITS ETF 1.8%
FF - Global Corporate Bond Fund 9.8% iShares US Financials ETF 1.8%
FF - Global Bond Fund 8.1% Fidelity Sustainable Research Enhanced US Equity UCITS ETF 1.6%
Krung Thai Fixed Income Plus 7.2% Amundi Funds - US Equity Fundamental Growth 12%
[ oGt G |
FF - Absolute Return Multi Strategy Fund 6.2%
iShares Physical Gold 51%

“wamsduduoiuluada/wamsisauiisunamsdnduoiuAiigldaviunaaiurituaatonu oladudvéiuguionamsdnduviuluauina”

* * Source : KTAM Monthly Report as of December 2024
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AU
1@V Kryngthai World Class Moderate (KTWC-MODERATE-A) / (KTWC-MODERATE-SSF)

naiv
T——
asyanskl 3.1% Ru 57.9% muoidan 7.8% 1Juan 3.2%
= o —e
w67
asnsnil 29.6% Ru57.1% mwfon 82%  1uaa 51%
[ —
on e I S [
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
mosynskdoundolan maswaskd HY mosinskd EM mRuandgs ®AuEle WRUEM © Ruglsy  Aurfu  Ruiilan  w Alternative mduaa
naDQUS3UNHU Source : KTAM Monthly Report as of December 2024
navnusiukaavnu (Fund of Funds) Wanauunugaukav ru 3uf 8 unsiAu 2025
AXULFdvs:=au 5
tzdkSu Wavnuidavmisavnuiwattiumsiaulavav
1BUAVNU UAzDEINNSEDIENISAVNU FIWISNSUAIIAUNIU KTWC-MODERATE-A -169% ~276% 0-1% 189%
s:h3rwmvolad Source: Morningstar Direct, data as of 8 January 2025

mwsauwasanisavnu tu ui 30 woAdmau 2024 *

PIMCO Global Bond Fund 73% iShares Edge MSCI USA Quality Factor UCITS ETF 71%
FF - Euro Bond 5.0% Amundi Funds - US Equity Fundamental Growth 55%
FF - Global Bond Fund 43% Fidelity Sustainable Research Enhanced US Equity UCITS ETF 53%
FF - Global Corporate Bond Fund 2.8% HSBC Asia Pacific ex Japan Sustainable Equity ETF 42%
FF - Asian High Yield Bond 2.8% iShares US Financials ETF 3.8%
T e e
FF — Absolute Return Multi Strategy Fund 3.9%
iShares Physical Gold 39%

S Krungthai World Class Growth (KTWC-GROWTH-A) / (KTWC-GROWTH-SSF)

lé'iaugg

asinski 15.1% KU B1.8% mwidan 0.4%

&9 \juaa
we 67 N
asianskil 119% Ru 82.7% muidan 0.4%
—0 juaa
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

mosymssiounilan  ®osyanskd HY @ osiaski EM - 8 Huansys ®mRuaie = AUEM © Ruglsy  Auiddu  Ruilan = Alternative  m Juao

Source : KTAM Monthly Report as of December 2024

NavNUsIUNaY >
navnuslukulaavnu (Fund of Funds) Waaauunugaukav ru Jun 8 unsiAu 2025

AMLLFaVS:AU 5

nsauNIsavnulaags:a:a1d: as1aiski 20% Kru 80%

wuidiKsu HavnuidavnmisavnuivanNuUvAvTuS:aE) KTWC-GROWTH-A 1.95% a87% 035% 320%

Ua:aWISNSUANUAUKIUS: KIWNMLIA Source: Morningstar Direct, data as of 8 January 2025

Mwsiuwasanisavnu tu ui 30 wgAdmau 2024**

FF - US High Yield Bond 47% iShares Edge MSCI USA Quality Factor UCITS ETF 105%
PIMCO Global Bond Fund 3.2% Fidelity Sustainable Research Enhanced US Equity UCITS ETF 83%
FF - Euro Bond 20% Amundi Funds - US Equity Fundamental Growth 7.8%
iShares JPM USD EM Bond UCITS ETF 1.9% iShares MSCI China A UCITS ETF 7.0%
FF - Asian High Yield Bond 1.6% Xtrackers S&P 500 Equal Weighted UCITS ETF 6.1%
[ cwlndfels Gy ]
FF - Absolute Return Multi Strategy Fund 0.4%

“‘wamsdnduoiuluada/wamsisauifguwamsdndunufiialdaviunaaiuriluaalanu oldilludvduduionansduduiuiuauina”

* *Source : KTAM Monthly Report as of December 2024 “Fadrumsavnuiunsaumsavnus:e:end fodadrumsavnuauisnildauulavldnuqaeiiovaogdanisnavnu



Strategic Partnership

Product Update 8 G0 ¢ [F Fidelty

asumwsiunavnuuuzii: 13 - 17 unsiAy 2025

as1a1sKUluUs:INA

KTPLUS

Us:znn asyaskilng asyaskilng

avnuluasiaskis:a:aunvlunazdus:inAnD
ulauviamisavnu avnufuwusUassguialidaanii 80% Arumwd loarhrkuadadiuasiaskicrous=inaly
Inu 50%

LK amsuNnaznnaswwanauunua\)nnmumn th'I-H'IhSUNI‘ICIa\)n1SUSH1SI'IS uawuaa KSawntou

IEH nanmswnmus-a-auds-mm 2 aUmhuuTU Us:zuitu 1 2 1Gaudulu WWasaduro: msavnu

as1askiidivus:ine

navnu UGIS-N KFSINCFX-A KT-GCINCOME-A
Jdszinn as1askidiodszing
. Schroder ISF Global Credit
navnukan PIMCO GIS Income Fund - Class | USD
s Income
. . . = avnufuasiaiskidatumwanlan §
ulauranmisavnu Wuasvsigldonmsns:aanisavnuluasiaiskid1vusainA KEUNaIUNVAs
A " SR ks 2 ANUdakguua '[suamnq'fumsaunu
U9V Ndvnukan asklANuLFava wa=asiaiskinnuldavgy
: v IWans=oaANuLFea
ulauvraidlovriu UavrAuanutFavdasiuantdaull awaqaawdayavgaamsnavnu . . 2
2 o . N " . . davnuanuidavaasitanidagauaiy
ANULFIVAIUIAST Uasniisada: 90 yavyaAlbuavnu (UnaTu'T Uaunumw:a&umu _ .
= \ v : qagwiayavwyanisnavnu
uanwaau avdssinea aasmamdaau] : v :

naaadazau

ikuzE@KsSuMsavnus:azal 6-12 wWhau

NavnuwWay

Krungthai World Class sy Krungthai World Class Krungthai World Class
navnu i Defensive £ Moderate AW Growth
\aaodl (KTWC-DEFENSIVE-A) naw (KTWC-MODERATE-A) @avdl  (KTWC-GROWTH-A)

avnunavnuidenihivmsavnunilan uskisnavnulaarideadsiys:aulanati1v Fidelity International G 3 s:duAnuIFav

ulauviams nsaumsaunumaas €1:e1 nsaumsaunumaas €281 nsaumsa\mumaas €:€e1)
avnu asyanski 85% uas Au 15% " asanski 50% ua: Au 50% " asanski 20% uas Au 80%"

Tamafunmisns:naua: TamatumsavnuiwannuuvAv
1Gulauaviduavnu tus:zazand

nagns TamasuwanauunugoninsutWa

* Fadhumsavnuidunsaumsavnus:a:end Sudadiumsavnuanuisnilaaunvavldmuqaawisuavgsansnavnu

Source: KTAM, UOBAM, KSAM Fund Fact Sheet, data as of 29 November 2024

Krungthai CIO:
Uszyu nanang Head, CI0 Office o ) . N 14
INn5ss IASLAUN U dEsEN” Head Investment Strategist un3tasizRmsavnuiadawugiuduaaianu
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asumwsiunavnuuuzti: 13 - 17 unsiay 2025
asyaisnu

navnu KTWC-GROWTH-A KT-WEQ-A
Uszinn navnuwauftiuasnulukunilan furmlan Ruansgd
. avnulunavnusiudivus:inAnalan AB Low Volatility Equity Portfolio - . .
navnukan Aaidanloa Fidelity International Class | USD AB American Growth Portfolio Class | USD

aunu?unumfanwumun
ulauiams a\JnuTuhuuu10ThrgnJTannun:nuwumucn a\)nu'(uusunuum?myua\)ahs:rq numsmufnao Y
usUuuumsa\Jnunanhau Fwsn
avnuyav wasianuEavlumsusudiavAanaziiadu WansaLduvIu Lazwugudtus:azed Guualiu
UL USUIUaﬂuaﬂqamsaunu?mmnunn
navnukan tuaunnalus:auidh msiaulofduazianuiunvlus:azed

an12:0a10 13as:e: E_I"IJUS Uty 80%

nagaldhazay
Iku@IKsSUNMIsavnus:e:al 6-12 Whau

wwznumstdu core portfolio uuzthavnus:a:a1) uanaaadnazay

navnu SCBRS2000(A) KT-JAPANALL-A KT-INDIA-A

Uszinn Ruarsgy Rurgdu Rududa

Fidelity Funds - Japan Value Fund Y-

navnukan iShares Russell 2000 ETF ACC-JPY

Invesco India Equity Fund

avnuluRuyualanarksganii 2,000

ulaurams aonu?uhuryuunus1mcnn31uamnunaso
usgn uum\ﬂhwaUs nauns aonuTunuaumanuuumlan na ua:tky Aaldan
avnuyav WawsauAaunu Tamatumsidula, ns:ua
i indaulriauastsia (Passive huanaaawumuua\Jusun (Bottom up)
navnukan IDUFQ LazAUNIWYUQa

Management)

ngana:au

iku:d@Ksumsavnus:a:ial 6-12 whau

navnu SCBCHAA KT-TECHNOLOGY-A KT-FINANCEA-A
Us:inn Rusu RutnAlulad AUMSLouU
navnukan ChinaAMC CSI 300 Index ETF Fidelity Funds - Global Technology Fidelity Funds - Global Financial Services

Fund

ns: mamsaunu?uusunnTnqusJauumn

ulauviams yokivlhwaaauunutndlAgvksa . . e oL
el msuJaauuUauuamnnTuTaa'funn avnutuRunumlanuavusyniiialdavriums
avnuyav IfautmnuwaaauunuInmsavnutu S ke et
U g : anawhnssunﬂan Tulans: anmaaucﬂunu TRusSMsaumsiBuLnRuUsSInALazNMAIOTIKNSSY
navnukan asd €SI 300 ¥ :

nauinalulad K3a Al IWavasvLdead

g:aamisavnuaksuIBuavnulk LiavaInsanIUFaIIUYaVAVASIUNMSAIS:KII0 naaanazauy

aksgyuazdu iudiKSUNIsavnus:e:al 6-12 Whau

dunsweinividan
nav SCBGOLD
Js:zinn navA
navnukan SPDR Gold Trust

navnuavnulunaveiuriv ﬁaunudnalﬁuar}aoaams’ghs‘g tuaarakannsweus:inAFoalus laad

ulaguranisavnuyav navnukan . p o
: : ulauigasivwaaauunumuaNUtAdaulkigavsIANAVAILAY

ngaina:au

iudiKsumsavnus:azal 6-12 Whau

Source: KTAM, SCBAM Fund Fact Sheet, data as of 29 November 2024

Krungthai CIO:
Us:yy niaans Head, CI0 Office P . . N 15
3NSss 3ASIAUT TU dgsEn Head Investment Strategist amiasiRmsavnuladawugiuduaaianu
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Market Performance @CIQO X E Fidelity

INTERNATIONAL

Data as of 11 Jan 2025

Major Indices Last ik 10M YOTD 10Y LT

(%) (%) (%) (%) PE
MSCI ACWI 833.86 -158 -3.63 -0.84 17.34 20.28
DOW JONES 41,938.45 -1.07 -5.15 -1.38 13.33 22.54
S&P 500 5,827.04 -0.71 -3.34 -0.89 23.49 24.66
NASDAQ 100 20,847.58 -0.61 -2.38 -0.76 25.14 33.10
Russell 2000 2,189.23 -1.90 -8.00 -1.82 12.64 43.40
STOXX600 511.50 0.65 -1.27 0.82 11.07 14.39
NIKKEI 225 39,190.40 -1.77 -0.61 -1.77 12.05 19.10
TOPIX 2,714.12 -2.54 -1.06 -2.54 1.34 14.80
Hang Seng 19,064.29 -3.52 -4.19 -4.61 23.03 9.16
HSCEI (H-Share) 6,898.15 -3.65 -3.42 -4.80 31.64 8.50
CSI300 (A-Share) 3,732.48 -113 -4.92 -5.06 17.27 13.98
Vietnam VN-Index 1,230.48 -1.92 -2.43 -2.86 8.55 11.57
SET 1,367.99 -1.21 -4.44 -2.29 0.15 15.59
SETPREIT 128.51 034 -2.72 -11 6.12 11.74
Nifty 23,431.50 -239 -5.40 -0.90 8.43 22.13

Sector” Last (1(;:) \(((,T/o[)) (10):) Forward PE
Cons. Disc. 41414 -2.33 -5.51 -1.82 20.89 23.12
REITs 1,114.32 -3.67 -8.08 -3.20 -2.65 N/A
Tech./IT 761.12 -2.30 -3.20 -1.03 30.65 35.16
Utilities 158.77 -2.63 -2.95 -1.28 11.29 15.29
Communication Serv. 124.67 -1.35 -3 -0.13 29.54 21.01
Industrial 373.59 -1.21 -5.04 -0.82 13.63 21.89
Infras. 2,222.41 -2.17 -4.00 -1.28 13.56 15.07
Material 304.76 -0.10 -7.58 -0.42 -3.94 17.03
Energy 247.04 0.82 0.29 2.85 6.78 12.29
Healthcare 353.67 0.63 -3.14 1.27 -0.26 20.23
Cons. Stap. 266.40 -1.93 -5.79 -2.38 1.88 19.00
Financial 177.04 -1.87 -3.76 -1.48 24.40 12.95

*MSCI ACWI Sector

Global Equity Valuations

C diti Last % ™ YTD 1Y o Current m Median
ommoadities as .

(%) (%) (%) (%) |-
WTI ($/bbl) 7657 353 1163 676 729 320 { 31
Natural Gas 27.0 1247 I ‘
($/MMBL) 399 1893 2611 980 3126 ??E Em- . I " 235
Gold ($/0z) 268976 188 -017 249 3287 ,, L ! Blas susy | !Mol #iss | \

Copper ($/mt) 8,991.86 255 -120 392 874 7.0

5 o L & S & F O
¥ &S & PSS (oe<\°’ & F & &S
P & P F NS & & 2
N < (%) < & Q& \\\\
Q & ) < NG

Fixed Income and Rates Last
US 10 Years 476
TH 10 Years 2.35

o)

Source: Bloomberg, Krungthai CIO as of 11 Jan 2025
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Portfolio Models
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@ Krungthai
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INTERNATIONAL

Conservative Moderate Balance Growth
Fund % Fund Fund Fund
Money market fund/ KT-PLUS/ 50% KT-PLUS/ 25% KT-PLUS/ 15% KT-PLUS/ 10%
Short term fixed Structure Structure Structure Structure
income/ Structure Note Note Note Note
Note
Global fixed income UGIS-N 10% UGIS-N 15% UGIS-N 5%
KT- 10% KT- 5%
GCICNOME GCINCOME
Balanced Fund KTWC- 30% KTWC- 35% KTWC- 45% KTWC- 40%
Defensive Defensive Moderate Growth
Equity KT-WEQ-A 5% KT-WEQ-A 10% KT-WEQ-A 5% KT-WEQ-A 15%
ES-Asia 5% ES-Asia 5% KT- 10% ES-Asia 5%
JAPANALL-
A
ES-Asia 5% KT-US 5%
KT- 5% SCBRS2000 5%
Technology (A)
SCBRS2000 5% KT- 10%
(A) JAPANALL-
A
KT- 10%
Technology
Conservative Moderate
Balanced Fund MMF/SN
Balanced Expected return: 3.0% 35% 25%  Expected return: 4.0%
Fund Expected risk: 2.3% Expected risk: 3.5%
30%
MMF/SN
50%
Equity .
Equit
10% aurty Fixed Income
15%
. . 25%
B | Fixed income
dalance g
10% Growth
Balanced
Fund MMF/SN Expected return: 5.0% Balanced MMF/SN
50% 15% Expected risk: 7.4% Fund .10% Expected return: 7.0%
Fixed 45% Expected risk: 11.3%

Income
10%

Equity

25%
Krungthai CIO:
Us:yy niaans
aNn5ss IASLAUT U dEsEn”

Head, CIO Office
Head Investment Strategist

Equity
45%
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nership

Asset Allocation @Ef‘(") X Fidelity

Tactical Asset Allocation
(6-12 Months)

Equities Slightly Overweight
DM Slightly Overweight
us Slightly Overweight
Europe Slightly underweight
Japan Slightly Overweight
Asia ex. Japan Neutral
China Slightly Overweight
Korea Neutral
India Slightly Overweight
Indonesia Neutral
Thailand Slightly Underweight
Vietnam Neutral
Communication Services Slightly Overweight
Consumer Discretionary Slightly Overweight
Consumer Staples Underweight
Energy Neutral
Financials Slightly Overweight
Healthcare Neutral
Industrials Neutral
IT Slightly Overweight
Materials Neutral
Real Estate Neutral
Utilities Neutral
Fixed Income Neutral
Credit Neutral
Global 1G Neutral
Global HY Slightly Overweight
Govt. Neutral
US Treasuries Neutral
TH Govt. Bonds Neutral
Gold Slightly Overweight
Qil Neutral
Thai REITs Neutral
;o |
usD Slightly Overweight
Cash Slightly Underweight

Krungthai CIO:
Uszyu nanang Head, CIO Office Lo . . N 18
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Strategic Partnership

Krungthai

INTERNATIONAL

CIO X ' Fidelity

Important Notice:

This material is prepared by Krung Thai Bank. The views and opinions expressed or implied herein are not necessarily those of Fidelity
International. Fidelity International makes no representations or warranties, express or implied, with respect to the completeness or accuracy of
any of the information contained herein or any other information (whether communicated in written or oral form) transferred or made available
to you. Fidelity International shall not be liable to any third party for any loss or damage, whether direct, indirect, or consequential, arising from
any inaccuracy or incompleteness in such information, or any decision made, or action taken by any third party in reliance upon such information.
No member within the Fidelity Group is licensed to carry out asset/fund management activities in Thailand. Fidelity, Fidelity International, and
the Fidelity International logo and F symbol are trademarks of FIL Limited

All information referred in this communication has been prepared by Krung Thai Bank Public Company Limited (KTB) in order to communicate or
distribute useful preliminary information to the clients exclusively for the benefit and internal use of the clients. However, it is not intended as
investment advice, or an offer or solicitation for the purchase or sale of any financial instrument. All information contained in this
communication belongs to KTB and may not be copied, distributed or otherwise disseminated in whole or in part without the prior written
consent of KTB.

No any information is warranted or guaranteed by KTB or its subsidiaries and affiliates as to its completeness, accuracy, or fitness for a
particular purpose, express or implied, and such information are subject to change without notice.

KTB is not acting as an advisor or agent to any person to whom this communication is directed. Such persons must make their own independent
assessment of the information, should not treat such information as advice relating to legal, accounting, taxation or investment matters and
should consult their own advisers.

KTB or its subsidiaries and affiliates may act as a principal or agent in any transaction contemplated by this communication, or any other
transaction connected with any such transaction, and may as a result earn brokerage, commission or other income. Nothing in this
communication is intended to be, or should be construed as an offer to buy or sell, or invitation to subscribe for, any securities.

Neither KTB nor any of its directors, employees or representatives are to have any liability (including liability to any person by reason of
negligence or negligent misstatement) from any statement, opinion, information or matter (express or implied) arising out of, contained in or
derived from or any omission from this.
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Important Note for Investment Product:

These contents provide an option of investment which is not an offer for sale of any product. If you wish to invest in any product, please contact
bank officer for receiving the offer and explanation including information relating to investment risk and relevant fees. Past performance of any
funds do not guarantee the future performance. Any amount in this presentation is estimate financial information and the future performance
may not be in line with them.

The bank may be subject to conflict of interest relating to sale of investment product as a result from fee or any benefits arising from the sale
receiving by the bank or its affiliate who is responsible for fund management, therefore, you should carefully use these contents for your
decision of investment.

An investment is not a deposit of the commercial bank and there is no any protection from the Deposit Protection Agency and subject to certain
risk. The investor may receive return that is less than amounts you invested at the first date.

Investors should understand product feature, conditions, return and risk before making their investment decision.
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