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The unpredictable Trump journey begins

Major Indices Last

MSCI ACWI 872.91
MSCI EM 1,090.02
S&P 500 6,101.24

NASDAQ 100 21,774.01
STOXX600 530.07
NIKKEI 225 39,931.98

HSCEI (H-Share) 7.312.16

CSI1300 (A-Share) 3,832.86

SET 1,354.07
Nifty 23,092.20
WTI ($/bbl) 74.66
Gold ($/02) 2.770.59
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navnuasianski*

- UGIS-N / KFSINCFX-A
- KT-GCINCOME-A
NavNUKAL

- KTWC Series
navnuiu”

- KT-WEQ

- SCBRS2000(A)

- KT-JAPANALL-A

- KT-INDIA-A

- KT-FINANCE-A

- KT-US-A

- KT-TECHNOLOGY-A

- SCBCHAA
navnudunswenviaan*
- SCBGOLD

*navnuuutiitknzdinsumsavnus:a:1dal 6-12 16au
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nagnsnisavnu

« FlarkAruuinarakumlanWudl kavaalapatanvladaulauie
fuwon1G KavWEauluauuavUs:s1uIEuansud ATUTATNS
UstmAulauviafiuwomauuu Universal Tariff ua:tAgunmiunii
w1 "Tdagnna:davidulavianiGdaiu” uanoininaus:naunisey
udvunsvda kyutkoatausuddu ua: S&P500 Tdlunaaauagvga
Thudnsau JUakdaaauwaus: naunisKULNAd UumThryahsaq
Rukaradilundu Magnificent 7 o: InisUsznmAnaUs:naums
Togsiuis1douavIIHaUs: naumsyavARulundu Magnificent 7 €v
udvunsvdall ativisiAvuuuaVLGUIINISUSUGIvaVaaIaluGIV
daly aa1aa:uanadiUlulvnivuindu 1iu Ausuiatdn ua:Ru
duq uanikitiaain Magnificent 7

« Rulamanmsavnufunalaiudu A-Share ua:duldea &KsSuaala
tialku 1S1U9V31N1VNISTUWSAUINUIASNISNS:QULASYTND
lwumunuumsWummauaumamhuauuwuouThrg nazauldadodu
UszinAfgodnisidulatus:azandnudounse wazflsvavuidnaa
n:ljauauisnuenadidasvaiiauauiloaaaaa &kSusuAlna
AtuAd 1s10av31s1AINavAIavl upside tunisavnukuulaausvsa
2InsulAIsnavaalatialku ua: Flow mnunaunummaunu'{'u
ETF Kavsuimisnalvkalgikvisuaadasiaantde

e LU= umowascﬂoa?vnaunu KTWC (Wu Core Port uaznaagavnutu
na\)nuauq AUzt "waaRtuRLUzt”

dasumwsiuaala

aalaiu: naraRuaksyy Wudida UnavnuaalanIIufvIaKaY
Us:s1u1suansudluTagnsus:magumainilaaiufikauweauiuau
aa1aRuglsylsuddutlaafulundudum Luxury uanaINduudldun
ECB o= Usuaoamsmamua?umsds uuaUmhmﬁuuThmamUsumuuan
Bl cnamhuryUuUsumuun\mun BOJ p:Usududasioanidafiow ud
nisAUs:s1usudnsudeavluldtdulaviariuwonidloanud KUuulhRU
nauaoaaanm mamhuauUsumuuha\)mnua\JUs swmsuonsuu
TuTosuusolhuaunumauu:umlaa\) oamhuTnaUsumuu Wa
Us.naumanusuwmsToas:uonnmo ud Flow €vlkasanainaaia
Rulne

as1askii: Bond Y|eId 10 U USudiavkavus:=siuisudnsulisansavuli
iwadsuaadasiaaniialwuidu

FuArlnafiwd: s1ANavAIUSUTU nunatvA»ulyuduaulialnu
ulauravavsguransul uaznisaauAtvavAIlduaaaals s1addu
Usumav kavds:siusudnsulldizansavligwanluaksgivunisnaa
miAaalanviadauullduadniu ua: aounwslsansa\ﬁhnau OPEC aa
s1mUIudndae

* Un3tAsikmsavnuiadaWugiudiuaaianu



Macro Summary

27-31 unsiau 2025

us:

. duii PMI ssuniARdaua:usmisaksyy syudida
sau 9 tdautfuu.a. Taasiaviuniniaauaudw
Inauaaidsiga:zldaaavl

o GulsiuniAniswaauas mnusmstuaomudsuaoa
52.4 dhgafusau 9 1@au anavdn 55.4 tuidaus.A.

o aud PMI mnmswamua\mu Usuddu 50.1 guaa
fusau 7 1dau lwuuumn 49.4 Tutdaus.A. .

o Aul PMI mausmsidavdu Jsualavg 52.8 diga
fusau 9 (dau acavuIndIn 56.8 Tuldaus.n.

. um:nmaﬂuuunulwumwwauuwusTnnmnn
mafuidauu.a. laawadrisras:yin oaumwwauu
vavusinAsivavg 71.1 dnFmanisnid 73.2 ua:
aaavain 74.0 Tumaus A. yuztdadnu gusine
AOMSIIBUWaRIWLTU 3.3% TUUJ\J 1 Uumhm
aaqnaa\)mlaumqmsruua-lwuuuammnau
mManmistululdaus.n.ns=Gu 2.8% '

- Krungthai CIO View: MiautAsugnaaksygy Nisu
nauuis:asavrittAaaranaranvialdladio nu
AANvdasicanidawa miAsduamaitul 2025
Was:andasiaanibald 2 Asv Mikaasiaaniiaav
uA 3.75-4.00% tu Ful 2025 agholsiaiu dunv
davauaiulauravavnsuUfaindowalALlouLlwa
gragavUagnitAanistunaukn

EU:

- aslsiuniAniswaaua: mnusmsaTsTuuuunu
naunlaindaatudauu.a. Taausudzudu 50.2
1N 49.6 Tuldaus.n. aunnﬂwauausaamasnmo
J1D: as_ln 49.7 uddusi PMI mnusmsuumuaoaom
aan 51.4 210 51.6 Tutdaus.a. danFrAmamsnivav
Twasasiaagh 515

« Krungthai CIO View: lswuuuuauns Jas:iuaa
msuanaaTsUmnmwlaauuaomsuanaau ua:
wuslduulavraruwenGuavuiansud uanoing
auuUaaamumsmug\)naoun:nuTuuuuau L5u
mstdaviaasuiuazWsolra

JP: ) N

- W31 BOJ aioa‘ityrgnuiiunamﬁﬂﬁn KINLASYTND
ua:tvutwailulvaruara g3iinis BOJ Tounao
ha\JmnTc\Usuuuamsmamuaas dugogadudoud
U 2008 lswomﬂuanauuUa\)uuua\Jmajnu
msusuduaanibauansysus:aunisaduayunio
N1SLOUKINLASYZNDlla: luumWalUuTUmumo
&1KSUDVKIIATIAIDDENUWAILINISNIVLASYTND
La:1ouIWa Fuisi:dagulalunisus: yuuda: ASV

+ Krungthai CIO View: uuuunTuumutWamomsrﬂ
p:aggoniliknuig ummsvxlumuaomsuanargdu
goavllutuaua: AAUDINAILAULASYTNDNIINUN
Sauua syuAvANuTLLduausnulav ayavnsul
fmkA1031 BOJ Glamanvdasiaantdaaaaald
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Date Country
Monday N
Tuesday
Wednesday JP

us
Thursday EU

us
Friday

us
Next Week EU

JP

Event

Man. PMI
Ser. PMI

Monetary Policy
Meeting Minutes

Fed Interest Rate
Decision

GDP Q4

ECB Interest Rate
Decision

GDP Q4

PCE

Core PCE

Tokyo Core CPI (YoY)
Retail Sales

Nonfarm Payrolls
Unemployment

Avg. hourly earning
ISM ser. PMI

CPI

Core CPI

Retail Sales
Household Spending

Actual
(Consensus)

49.1(50.1)
50.2(n.a.)

(4.50%)

(2.7%)
(2.90%)

(1.0%)

(2.5%)
(3.4%)

suimsnawdulsuiudasiaaniiauin 0.5%

around its 2% target.

guaafusau 17U

BOJ hikes rates to 0.5%, highest since 2008
The Bank of Japan (BOJ) raised interest rates on Jan. 24 to 0.5% from 0.25% by an 8-1vote,

* Un3tnsiimsavnuiadeiumiuducaianu

reflecting its growing optimism that wages will continue rising and keep inflation sustainably

Core CPI
(Dec, 2024)

Policy rate
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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 0 Virtuos cycle k%a Jvasids:kIwAITIRINUTUWSIURU
: das1vuLWa KyumsusinaA

BOJ naasaduaantda dSHuwanluisvaadasiaanide ik

ABulaulutidumduusy aausvnadudasiARu

msUgsUussunnmaluuuuumuu umsuu\)uaouwahu
Au ua-maduwa?uamsma\wu

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
Soirca: Toye Kaims, Gk, THDE, v Sasuis, SN oot by Dalin Securtes. UIvLnsv

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

HHS":Q"-I Krungthai CIO View: Slightly Overweight

. mamhuahsaq Usumuu aud S&P500 USuddu 2.8% aud Dow Jones USuddu 3.0%
Qul Nasdaq100 Usumiu 3.2% druRuyuralan dsd Russell2000 Usudmiu 1.8%

« aalaRuaksgye Wudida GnavnuaataanunvlIakdous:siusudnsudluldimsus:maAdu
medudlaanui uazlaisansavlAkulaviugavsguiarimsnunuulauiamsmiuaksys
uandndlunisdunivnd Usssiursudnsuddaonadidiiw "Tuaainfs:zdavldulaviamada
u” Mmikoarauaviiaraidmsiosn uasrhdaanavnisAis: mmaamnsuanan?mgnacﬂufan
wa:Us:s1ursudnsuleuus:niAnisduaaisina (Stargate) us¥navnuluniAENIUIND
asansuasmwumuUrgrgws aud (A Tuaksgy uam 500,000 a1u anaas

« wausznaumsdoudvunsvda usdn Netflix staviusialduazrlsidniiAia uanondsiudu
NIEWUZudiv 19 uau wa:mtRdurugldnukuangis:iduagin 300 duau

e Uz u1msaonu?unuuumlanahsaq munaonu SCBRS2000(A) lua\Jmnlswa\mhuuum
15N Valuation Tyuwv P/E 15.85 uwa=a:lasuwaus:lastlagasvainulauiavavnsudii
"America  First” 1gu n1saan@ lua\mmhuuumlanszoaJuThrgmmnTuUs LNA
uanmnumsmsmuuua\)nLUuuanmahuToasw niths gonusztn KT-WEQ-A ua: KT-US-A

navnuuu:ul

Krungthai World Class Series: navnuwaufins:aiamsavnumlanlaaidgidaiuiyain
ua. Fidelity W0uguSkisnavnu

KT-WEQ-A avnuluRuus:inAwauuiudinidulinuhuniugavnavnudinidsi
KT-US-A  avnuluusdnuualsnjuavarsgd Admsidulage dwamsdiduoiu uasmiugiu
dtus:azend DuudldumsiGulafduazinnuluavlus:a:and

SCBRS2000(A) avnutuRuaksganjukiviAwanauunulndiAavksalfiauiriinuwaaauunu
21nmisavnufudsl Russell 2000

Krungthai CIO:
Us:yu na1ans Head, CIO Office R 4
aNn5ss IASIAU TU 2gsen” Head Investment Strategist * an3tAsiimsavnuiadawugiudiuaalanu
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E!ISU Krungthai CIO View: Slightly Underweight

« Aol STOXX600 Usudadu 1.2% thloaRulunduduAl Luxury ua:zuudltuf ECB a:USuaa
Jasiaanidatunisus: uuaUmnunuu?mamUsumuu

« STOXX600 maoa\)acﬂhumaaomaToansauhuuToamsWummnﬁu?unauaum
Luxury hu Burberry Usumuu 18.4% ha\)aaomaUsumaoa\)uaammmamuaob diu
RU LVMH USucdu 6.38% mtRuRunid Market Cap thnjAigatuaaiafuelsy

. lswouuuua\ms yas: J\mamsuanaaTsUmnmwlaa\)uaomsuanaau wazuulldu
ulauraruwoniuavuiansud uanaingdodiadadiunisibavidoiniulinduau
TagtawiznistijaviaasuiinazWsoiAa musmmuTuTonnmaunuuunTuumsuanan
Ws1:u1v Sulkuiktn_Slightly Underweight aarafualsy ua: ua\nmmamauq Al
Uaaaauuaqumsaoqunmau?ann ua-saaum-naumaoqu'fhuannso

l'quu Krungthai CIO View: Slightly Overweight

- aaraRurgJudsuddu NIKKEI 225 Usudadu 3.9% aiu Topix Usudidu 2.7% uhlaaRu
ndudvaannkavus:siundudnsuldvlilatdulaviamuwondlaanui

- BOJ Usuuuaosmamua 0.25% mThUaauuamsmanluaryUuaans au 0.5% a\)aom\nm
2008 uanmnu BOJ Suusuus:urtumstoutWat 2025 du wWan1olk BOJ 1dukthsudu
sasiaantbewuidu Taaaaramakiviv:ziadulugivazokdvuavt

. uanond Jayalouaasitoutwaarga srovenadmlduinnindikuig 2% vav BOJ guuauu
msUsuuTauwmsmuTh1UuUnc1u1nuu ouuswmwusTnnwumuuaoryUunwuuu 3. 0%
WatAsuruUnaututdausuiiau 2024 FuasvunisAIaNISNILazlWUZUdIN 2.7% Lo
IRaunudnaululdauwnAsmeau

 uuzthngaaa:aunavnu KT-JAPANALL-A c1a10rgUua\JUUDaau3nhawUDaa L1y nis
UgsUussunnmanauna\Jnuswﬂaaumuu intuiaztiunigainnisavnu NISA A
auuauu?nunaonuswaaauuomuaau 1 a1ua1u1&uu1aonu?uoa10hu BuWaEuins
Usumuuuuuaoﬂu ua: mmomwuuumunu MlRmsusinaludIBu ua: uudlduLAsYInD
HHSU‘-I Audounswy uaznisi BOJ €wAv Dovish ag Noudino: aa?unnansmsdsuuuaom
aanbafaw kA BuauldindoAdud) ua: aomasmmama\)najﬂuuwo

KT-JAPANALL-A  avnuluiurgJuidsimdiniiyadifuiose iiatautfaunu Tama
tumsi@iula, ns:uavuaa ua:AUNIWOUQa

Krungthai CIO:
Us:iu naans Head, CIO Office R o)
aNn5ss IASIAU TU 2gsen” Head Investment Strategist * an3tAsiimsavnuiadawugiudiuaalanu
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. mamﬁulalﬁaUs“ucTJﬁuu"ﬂoamamﬁuﬁu KavunavnuAalgalunvladaulauianiuwy
MG wa:zUs:zsiuisudnsuls:yitun Tuaann'fu muwomenudu GDP inkatduenadd
0.1% Tulasura 4 ;nmsuslnAmatuus:inARdaula uanonddavavaanidauunsiAy
fausudav 5.5% ndle tiavoinnisisudvaaniuduarsgd TuldausuliAu 31NANU
nuladiuulauigrmiuwonig

* USuAuu: tdimsavnuluaalaRulaidaloasiutlu Wait and See (ovantulamanis
aununonmduswds INA 15U mamﬁuaumﬂ la: CIEHQHUDU A-Share

U Krungthai CIO View: Slightly Overweight
« aaraRuduusudrdiu HSCEI Usudu 2.9% aau CSI 300 Usudu 0.5%

. qamhuauUsumuuha\)una\)nunawmwn\namauTauwmuwomu Us: swuwsuonsuu
W FumuninuamdlnsiAdNansidiw “Tiaantd” Muwemenusu uduaviduiZav
yavduna dronuludivikidavindumsaumoinduludasiduainaoiuiiv 60%

« uanaInd mMunissusanuiasmstul@utiasnuilaiasniwaalalu (u tlunisavnu
mnmumum; auuayulhRusyenus: nunasmwumsaonu'fuqamhuau A Share ua:
dulasumsyaRuAuLa:Msiadudunasnusenaan:ztdaudu

e sulAisnaivdu (PBOC) Us: mnn\)amsmanluamunanmuua (LPR) Us:ztnn1U 113A
s:dU 3.1% ua:zAvdasiaantda LPR  Us:tnn 5 U As:du 3.6% ag1wlsAaiu UnItAsizk
momsru31su1msna1\)a-aonowaunawujauwmsmu?udumaw sJufivainiinisaa
9as1d@uvudrsavarunnrulgnazaasiaantis

« uwuzuinisavnuaalakudu A-Share Wiunavnu SCBCHAA Tasiuavii Valuation Adv
gnus:naunu Sentiment nsavnuAdgukdvunionisduiasnisns: duiAsugnayalkny
2anu Fuls1WavID: Ujawa\)msuanaaumo mTh151ua\mnamnuauul’amadsumuu
daluld agvlsio uuzthaudadrumsavnuluiusuliiiiu 10-15% uovwasa aiivis)
yaVIIAVASIUNISAIS:KIWIULA:aHSTY d1aMmTRaaraunduldlusza:du

SCBCHAA  navnuyvkiviiWwanauunulndiAgvksaliguiiinuwaaauunudnnisavnu
tuaud CSI 300

Krungthai CIO:
Us:iu naans Head, CIO Office R b6
aNn5ss IASIAU TU 2gsen” Head Investment Strategist * an3tAsiimsavnuiadawugiudiuaalanu
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Juiag Krungthai CIO View: Slightly Overweight

e Quid Nifty Jsuadlav 0.5% Flow una\Jnumozﬂouwﬁuaumaaanmam\maluao Wa
Ussnaumsiigunaaaus:mmAsanuilaasiululalaatdu

« 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)

na Krungthai CIO View: Slightly Underweight

. oamhuTnaLJsumuu 1.0% udlus=a=duaalagvnia Flow 2INnUnavnudvsdgaolkraaan
agvlsfialu oawoﬁuTnaWumhaoUs s1U1sUGNSuUTUISVEUMEnUIU ualulalsulavia
mMuwonGLUU Unlversal Tariff ativ waus: naumsnausu1msToasaunaamn31mo

. Usuuuwuavmisavnulukulnaaviu “Slightly Underweight” (favainisiuaviitus:e:
duaaraRulnadoindrynuladeaiFavkataloda (3u uudlduanuudounsvyavAidu
asaa1s MUK Flow €vlkasan luwuduainnavnusiungnéisukuall misns:au
LAsugialusza:Fudvuludalou uas uTauwmuwomuua\Jahsaq \{OusnUadaFavda
msugnaTna

nDaauy Krungthai CIO View: Neutral

. oamhunaoqusumuu 1.3% rilunalvusuiunisiauianiuiuig kavunavnuaalg
auivIadaulaviariiuwema Usssuisudnsulus:magumstgioinongln uauian
wa:du uazllatdulaviarmuwoniduuu Universal Tariff

« Tus:a:du wuzuir Wait and See mamhuDaou1uTUnauaunnamwnaau?umama J
WauuinsAddu uaza1nsali VN Index gaavuIA2EWDISTUILTIaVNUINSaU 1iavoIn
UpaUu Earning Yield agtus:augoniidasisundinlyuindn nﬂhuna\)nuswaaaaw
u: aamsaonu?unamhuDaouquUnau uanmindaaraloasiugolaunadumnanuiday
DINNIADIVKIY

Krungthai CIO:
Us:yy nia1ans Head, CI0 Office 7
3INSss IAsIAUT U dgsa” Head Investment Strategist * Un3tas1zKnisavnudadaWwusiudiuaalanu
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Sector Krungthai CIO View: Slightly Overweight

TuaUmhnmum huwao\nuUsumaomnmsdsumaouaommuwu RulnAg Usudadu
lmmsUsumuunnamoha\Jhu Apple Usudav 4.0% adv una\mumomuwaUs naunis
yavRULNAY sunalkngAp:naaads:masanuilugUaIRd

. lsmouuuaomUuu:noahunaumnq luaomnuuaTuumsmufouaoamamnssu Toaiaw:
gaaknssuBuiialdavnu Al duduisiuaviidnavnulinlswaia 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

« Upaludaswanauunuwusuassguialnaatg 2 U agfis:au 2.06% Bueoilus:auiuiauts
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
3INSss IAsIAUT U dgsa” Head Investment Strategist * Un3tas1zKnisavnudadaWwusiudiuaalanu
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Investment View @EIQB X § Fidelity
27-31 unsiau 2025

as1aiskiaun. Krungthai CI0 View: Neutral

« Bond Yield 10 U Usumamanuaﬂ Tnauusuhuumnmans swusudnsudisansavli
wadsuaadasiaaniialwuidu

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

¢ uu: 11’1luunaonuﬁTLiTcTUa\)ﬁunnu15’!&05(151uanuJEiuu (WavonAtgselunistaviu
mwmaaoamsmananauUDauuaaTus Auiav ua:ANduuINliuidvAIduniduinan
yield ;Buduvavnavnufasis: oua\)US naunuuualiunsusuaadasioanidea ilkis1uav
JulugivRdlumsnaasaa-aw

UGIS N luuaswszomnmsns mamsa\nnuTumswmsnum\JUs LNFA wauwa1unoms1ms
KaANUIFad ua: cnswensraumwlaaoao (na\JnuUa\Jnumwlaaomuamsmananﬂu)

KFSINCFX A luuaswszomnmsns mamsa\mu'fucnswmsmucn\JUs INA  WAUWIIUNY
ns1a1snumwlaaom la: ms1mshum1maaoa\) (naonuTuTan\Jnumwlaﬂomuaos1

ananau)

KT-GCINCOME-A naoquqonu’fummmsnL‘Iarumwﬁﬁnfan danuéiakguuazlsdadinalu
Nsavnu LWaNs:1egANULFED

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

—

Tnnnn'm . s1mu1uuUsumauusmua\mnuna\)numamnﬂsna\mmuwuUSumuuTooommmuU
uanaInd nisAus: swmsuonsuuTolsansaoThwwam'fuahsaq lwumswam mthaala
nmaoauuaTuuaUmu la: aounwslsansa\ﬂhnau OPEC aasimuiiudndig AvLULDY
nsaus1mu1uu 65-80 aaais/uisisa 151uaundaaamunusamamswuunUaaa
$IAS1) lmmaomswaonamnaunum‘numaums?ums?vumu mThmamuquuTnoom
pIntiuld 37Ma upside s1A ajusmmunaumua\msUsumUu 0.33% 1s1uusun "Wait
and See” nisavnufunavnu KT- MINING luaommsma\nmumua\)usawiﬂosu
WaNs:NUDINNIABFVKISUNSWESURGVTAILIUSIEUIY Boudiuualiuaudavnisiu
msigianagionavuavdvavaglus:augudaluoinmsiaauriuluwdvoiuazaiafiaw

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



- Partnership

Investment View @EIQB X § Fidelity
27-31 unsiau 2025

navA Krungthal Cl0 View: Slightly OW
s1mnavAUsudduiiiavaininavnudvavidukiiidiavnuiunavAniataviuanuliy
wiuautAediuulauayvavys: sIN5UGNSUT uas msaaumuaommuoaamsnuumsUsum
Juyavs1mNavAIENAIE

o uuzinngdgazaunavnunavAIWiunavnu SCBGOLD ToaluUaaamsaonumnnnuoaoms

lU\JTﬂS\JHST\JD'lnSU'lFT]SﬂB']\JC]&']OlﬂOTHUlWEJaOITlSW\JW']l\JUOEJBBTS laz llS\JHUUlWUlOU
mnunaonunlsunﬂaﬂlmaonu'funaonu ETF navA ha\Jsmmsnamnﬂanaa?uagans
msaoaosmamua

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)
uFJaKAWIULY REITs diodssinAUSuddu 11% &du REIT Tnadsudiav 0.3%

* REITs divUs: lnnUsumuumu Bond Yield AUSudiav ua: Sentiment msaonunaa?u
n:=tasuANULFaY (Risk On)

¢ 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



Strategic Partnership

Fund Highlight EI‘-“(“) X E Fidelity
27 - 31 uns1Au 2025 >
navnuwataunu Japan All Cap Equity

(KT-JAPANALL-A)

INTERNATIONAL

+ 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

waaauunudaukav (%) tu Suf 23 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 3.06% -331%

Source: Morningstar Direct, data as of 23 January 2025

. SUMITOMO MITSUI FINL GRP INC 5.0
Chemicals Information & Retail
Insurance o Communication 4.6%
3.7% unicati Trade 71% ITOCHU CORPORATION 45
6.9%
HITACHI LTD 45

Construction
o Glass & Ceramics
8.2% MITSUBISHI UFJ FIN GRP INC 43
Products 3.3%

Wholesale Trade SONY GROUP CORP 42
6.2% Other ectors RYOHIN KEIKAKU CO LTD 33
225%
Transportation Equipment TOKIO MARINE HOLDINGS INC 31
6.7%
. ) TOYOTA INDS CORP 31
Banks Electric Appliances
11.0% 17.9% RECRUIT HOLDINGS CO LTD 29
"a‘qa‘)umsaur]ummsnuJé's_lyuUa\ﬂdTaf_lﬁuagjﬁuc_]aaWUauay@ﬁnmsnaur}usuuna‘n" NEC CORP 28
“dayatwaldus:naumsihauatittu IWlddsanus:avAtvauu:thikdarsanarannsweudasiota”
Sum (taw1: Top 10) 37.7
Source: Fidelity International Fund Fact Sheet data as of 31 December 2024 Source: Fidelity International Fund Fact Sheet data as of 31 December 2024
Key Facts
AIMC Category Japan Equity
Benchmark navnuskan TOPIX Total Return Index
Inception Date 24/07/2024
FX Hedging Policy owqaaiwdoyavdanmisnavnu (tu Futdiau SunAw 2024 inu 95.55%)
Fund Size 418 duuin (tu 3uf 23 unsiAu 2025)
Front-End Fee UnauuiBaniiiv 1.50% vavyardoune
Management Fee UpaUuisaniiiv 0.9095% daluavw NAV

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



rategic Partnership

Krungthai

Fund Highlight

27 - 31 unsiau 2025

' ClO

navnuwWansvlna World Class Series Fund
(KTWQ)

X F Fidelity

INTERNATIONAL

* NAVNUSIVWAUAANUUULILWALGUNIsavnulunndunswenilan uskislaaidalsys:aulandiunisavnu

ua:msdawasalwalaatw Fidelity International saunutAZadiafinivuivyavnivsuinisnsolng ua:

Jayalgvuanriaviu

« OnavnulAidaniiv 3 navnu whvaws:auAILIEEY aauauavnNnNAILdavmMs

« juaswwanauunufunnanil:aala Usuwasanisavnuasivs:uas:Jotiauaunanauunuidviiunaaainans

yoavaala

Fidelity International uaa.s:aulan

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

navnuanisninivdayauazinnasaninitasiinalan

/

Ay . .
Baoch Krungthai World Class Defensive (KTWC-DEFENSIVE-A) / (KTWC-DEFENSIVE-SSF)

aswnski 725% Ru17.7% muidan 75% 0uda 2.3%

o o o )

5. 67 B
as1nski 69.8% KU 165% muoidon 113% Ouada 2.4%

. o0 ° oy

w.a. 67 .

0% 10% 20% 30% 0% 50% 60% 70% 80% 90% 100%
Y masynskilng B asianskidaun mlan B asiaskd HY B asyanskid EM B Ruaksys ® fuiade AU EM © Ruglsy  Rugdu  Kulan = Alternative m (juaa
Source : KTAM Monthly Report as of January 2025
NIVNUSIUWAY

navnusluklaavnu (Fund of Funds)
ANULEEVS:AU 5

nsaumsaoqutaé’as:a:m:: as\askil 85% Ru 15%*
tkuzdissu Favnuidavnmisavnuiialomatumssus
WBuUWWa ua:suaNnururdulddo

WanauUNUgaUKAY U Suf 22 unsiAu 2025

KTWC-DEFENSIVE-A -0.59% -1.45%

“Fadumsavnuidunsaumsavnus:a:en udadumsavnuaiisn

WasuwavldmugasWTauavgaamsnavnu Source: Morningstar Direct, data as of 22 January 2025

nwsiuwasanisavnu tu 3uf 31 SunAu 2024* *

u 6 duauusn

0.19%

0.98%

Krung Thai Short Term Fixed Income Plus 17.8%

iShares Core MSCI World ETF
PIMCO Global Bond Fund 13.9%

iShares MSCI North America ETF
Krung Thai Fixed Income Plus 10.8%

FF - Sustainable Asia Equity Fund
FF - Global Corporate Bond Fund 10.0%

Fidelity Sustainable Research Enhanced US Equity UCITS ETF

iShares NASDAQ 100 UCITS ETF

FF - Global Bond Fund 8.2% FF - European Dividend Fund

5.0%

3.0%

29%

15%

15%

15%

FF - Absolute Return Multi Strategy Fund 6.5%

iShares Physical Gold 1.0%

“wamsduduoiuluada/wamsisauiisunamsdnduoiuAiigldaviunaaiurituaatonu oladudvéiuguionamsdnduviuluauina”

* * Source : KTAM Monthly Report as of January 2025



Fund Highlight B ClO ¢ [F Fidelity
27 - 31 uns1iAu 2025 >

navnutdansvlna World Class Series Fund (KTWC)
1@V Kryngthai World Class Moderate (KTWC-MODERATE-A) / (KTWC-MODERATE-SSF)

AU

naiv
T——
asimski 39.7% Ru 53.4% moiFan 5.0% uan 1.9%
L]
sA 67
aswnsnd 311% Ru 57.9% noidan 7.8% 1duan 3.2%
*~—e
wa 67 ||
0% 0% 20% 30% 40% 50% 60% T0% B80% 90% 100%
®aswnsnilng W osinssidaun dlan B osinskd HY B asiaiskd EM B fuansys B fuiade  fuEM © Kuglsy  Rudddu  Aurlan » Alternative m Suaa
NdVNUSIUNTY
: . Source : KTAM Monthly Report as of January 2025
navnusiukaavnu (Fund of Funds) WanaUUNUSaUKAY U Suf 22 unsiAu 2025
AULdgvs:=au 5
tzdkSu Wavnuidavmisavnuiwattiumsiaulavav
15UavNU UA:EINNSINENISAVNU WISNSUANUNUKIU KTWC-MODERATE-A ~0.63% Lad% 1% 325%
s:h3rwmvolad Source: Morningstar Direct, data as of 22 January 2025

wsauwasanisavnu tu jui 31 Sua

navnuasiaisnu 5 auauusn

PIMCO Global Bond Fund 7.4% Fidelity Sustainable Research Enhanced US Equity UCITS ETF 145%
FF - Global Bond Fund 6.9% HSBC Asia Pacific ex Japan Sustainable Equity ETF 8.0%
Krung Thai Fixed Income Plus 51% iShares MSCI North America ETF 7.9%
FF - Euro Bond 5.1% iShares Core MSCI World ETF 6.8%
Krung Thai Short Term Fixed Income Plus 31% FF - European Dividend Fund 44%
navnuunswanividan dasu
FF — Absolute Return Multi Strategy Fund 4.0%
iShares Physical Gold 1.0%
ANY .
Saoav Krungthai World Class Growth (KTWC-GROWTH-A) / (KTWC-GROWTH-SSF)
P
asinski 13.1% Au 84.9% nouian 0.9%
Wuaa
asynski 15.1% Ru 818% muoidan 0.4%
5
w.e. 67 - lzl;;ﬂ
0% 0% 20% 30% 40% 50% 60% 0% 80% °0% 100%

mosinskiounlan moswanskd HY ®oswaskid EM EAuandgs ®RualGe ®AUEM ~ Huglsy  Rurddu  Aualan = Alternative  m iduan

NIVNUSIUNEY Source : KTAM Monthly Report as of January 2025

navnusiukulaavnu (Fund of Funds) Wanaultnugaukav ru jun 22 unsiAu 2025

AYULFEVS:AU 5

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

wuidiKsu HavnuidavnmisavnuivanNuUvAvTuS:aE) KTWC-GROWTH-A -019% 168% 180% 5 35%

Ua:aWISNSUANUAUKIUS: KIWNMLIA Source: Morningstar Direct, data as of 22 January 2025

mwsiuwasamsavnu tu jui 31 sunau 2024* *

FF - US High Yield Bond 4.0% Fidelity Sustainable Research Enhanced US Equity UCITS ETF 17.9%
PIMCO Global Bond Fund 3.2%
; HSBC Asia Pacific ex Japan Sustainable Equity ETF 16.3%
FF - Euro Bond 2.0%
iShares MSCI North America ETF 14.6%
iShares JPM USD EM Bond UCITS ETF 1.9%
FF - European Dividend Fund 8.2%
FF - Global Bond Fund 1.0%
FF - Global High Yield Bond 1.0% iShares NASDAQ 100 UCITS ETF 7.0%
FF - Absolute Return Multi Strategy Fund 0.4%
iShares Physical Gold 05%

“wamsdnduoiuluada/wamisiisautfguwamsdndunufiigldaviunaaniuriluaalanu oldillugvduduionamsduduiuiuauina”

* *Source : KTAM Monthly Report as of January 2025 “Fadrumsavnuiunsaumsavnus:e:end fodadrumsavnuauisnidauulavidougaaiovavgdanisnavnu
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Product Update 8 G0 ¢ [F Fidelty

asumwsiunavnuuuzii: 27 - 31 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 31 December 2024

Krungthai CIO:
Uszyu nanang Head, CI0 Office o ) . N 14
INn5ss IASLAUN U dEsEN” Head Investment Strategist un3tasizRmsavnuiadawugiuduaaianu
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),
' CIO

asumwsiunavnuuuztii: 27 - 31 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

naaaLldna=au

ikudiKsuNIsavnus:a: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 31 December 2024

Krungthai CIO:
Us:yy niaans Head, CI0 Office P . . N 15
3NSss 3ASIAUT TU dgsEn Head Investment Strategist amiasiRmsavnuladawugiuduaaianu



Krungthai 0 0
Market Performance @CIQO X E Fidelity

INTERNATIONAL

Data as of 26 Jan 2025

Major Indices Last ik 1°M YOTD 10Y Forward
(%) (%) (%) (%) PE

MSCI ACWI 872.91 2.07 2.59 3.83 2134 20.97
DOW JONES 44,424.25 2.95 3.4 450 18.73 23.14
S&P 500 6,101.24 2.76 2.26 3.80 26.44 25.63
NASDAQ 100 21,774.01 3.24 1.43 3.65 2599 34.15
Russell 2000 2,307.74 1.81 290 3.51 18.24 4258
STOXX600 530.07 1.23 4.60 451 13.33 14.85
NIKKEI 225 39,931.98 3.85 -0.87 0.09 13.62 19.65
TOPIX 2,751.04 2.67 -1.81 -1.22 12.70 15.21
Hang Seng 20,066.19 2.46 0.25 0.40 31.87 9.66
HSCEI (H-Share) 7.312.16 2.86 0.72 0.93 4274 9.02
CSI300 (A-Share) 3,832.86 054 -2.38 -2.38 2317 14.48
Vietnam VN-Index 1,265.05 1.28 -0.13 -0.13 10.61 12.38
SET 1.354.07 1.00 -3.37 -3.29 2.4 15.28
SETPREIT 127.15 -0.27 -1.20 -2.15 6.90 11.63
Nifty 23,092.20 -0.48 -294 -2.25 9.62 21.65

Sector” Last }‘g:l; (1(;:) \(((,T/o[)) (10):) Forward PE
Cons. Disc. 43527 1.68 1.15 3.21 27.48 23.59
REITs 1.174.79 112 2.07 2.05 6.01 N/A
Tech./IT 788.52 2.02 0.48 2.55 29.00 36.10
Utilities 165.23 0.46 2.58 2.86 20.38 15.66
Communication Serv. 131.23 359 356 5.13 3050 2133
Industrial 399.24 3.16 5.07 6.01 20.50 231
Infras. 2,316.39 043 2.68 290 20.73 15.44
Material 32234 1.70 454 5.33 2.97 17.83
Energy 252.63 -2.09 6.43 5.20 8.54 12.81
Healthcare 365.02 330 3.71 462 4.66 20.61
Cons. Stap. 27298 1.39 -0.72 0.1 5.27 19.08
Financial 188.55 1.96 429 495 30.51 13.67

*MSCI ACWI Sector

Global Equity Valuations

Commodities Last 120 o Current m Median
WTI ($/bbl) 7466 -51 650 410 -057 ¢ . \
Natural Gas 270 ;
($/MMBtu) 4.03 -5.43 205 1085 5248 _ 123_1 256 ] .197] \ IZZ.J
n |
Gold ($/0z) 277059 249 587 557 3757 .. 1 ¢ i Weoy ; lm.sf =l
: g7 $1w03+* ' 128
Copper ($/mt) 915625 082 351 582 807 '°
pp % ) é‘?) FS N P & < \3590 q’@ & é{,\ é{,\* ©
@0 & %@9 ,\OJF* \{_& © Q" & &f &
QO W~ (%) N Q\’b
Fixed Income and Rates Last N N
US 10 Y AED Source: Bloomberg, Krungthai CIO as of 26 Jan 2025
ears )
TH 10 Years 2.30
Krungthai CIO:
Ustyu na1ans Head, CI0 Office
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Portfolio Models

Moderate

Strategic Partnership

@ Krungthai
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INTERNATIONAL

Conservative
Fund % Fund
Money market fund/ KT-PLUS/ 50% KT-PLUS/
Short term fixed Structure Structure
income/ Structure Note Note
Note
Global fixed income UGIS-N 10% UGIS-N
KT-
GCICNOME
Balanced Fund KTWC- 30% KTWC-
Defensive Defensive
Equity KT-WEQ-A 5% KT-WEQ-A
ES-Asia 5% ES-Asia
Conservative
Balanced Expected return: 3.0%
Fund Expected risk: 2.3%
30%
MMF/SN
50%
Equity
10%
| Fixed income
Balance
Balanced
Fund MMF/SN Expected return: 5.0%
50% 15% Expected risk: 7.4%

Fixed
Income
10%

Equity

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

Head, CIO Office
Head Investment Strategist

25% KT-PLUS/ 15% KT-PLUS/ 10%
Structure Structure
Note Note
15% UGIS-N 5%
10% KT- 5%
GCINCOME
35% KTWC- 40% KTWC- 40%
Moderate Growth
10% KT-WEQ-A 5% KT-WEQ-A 10%
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
KT-CHINA-A 5% KT-CHINA-A 5%
Moderate
Balanced Fund MMF/SN
35% 25%  Expected return: 4.0%
Expected risk: 3.5%
Equity
Fixed Income
15%
25%
Growth
Balanced MMF/5N
o,
Fund .10/0 Expected return: 7.0%
45% Expected risk: 11.3%

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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