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Global stocks sell off from trade uncertainty
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Global stocks sell off from trade uncertainty

Major Indices Last

MSCI ACWI 852.10
MSCI EM 1,128.55
S&P 500 5,770.20

NASDAQ 100 20,201.37
STOXX600 553.35
NIKKEI 225 36,887.17

HSCEI (H-Share) 8,914.03
CSI300 (A-Share) 3,944.01
SET 1,202.03

Nifty 22,552.50

WTI ($/bbl) 67.04
Gold ($/02) 2,909.10

Asset allocation Box

Tactical Asset
Allocation
( 6-12 1Gau)

Equites

Global Fixed
Income

Thai Fixed
Income

Commodities

Cash

WwaanmAauuzul
navnuasaskii *
- UGIS-N / KFSINCFX-A
- KT-GCINCOME-A
NAvVNUKAL
- KTWC Series
navnuiu”
- KT-WEQ
SCBRS2000(A)
KT-JAPANALL-A
- KT-US-A
KT-TECHNOLOGY-A
navnudunswgnmvoidan”
- SCBGOLD

Wk
(%)

-1.26
2.85
-3.10
-3.27
-0.69
-0.72
5.90
1.39
-0.14
1.93
-3.90
1.79
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. aUmhnmuumamhunJTanUsumwquUHa\JUs si1usudnsuU
muhu1uun1uu1lu1mnlunUTn uAUIOT Uazdu Taan:ziwadvAulsiu
Juf 4 GuiAu 2025 nouyna-umsmaumumuunmumswms lu
snaudnaiu uanaindaalaguldsusvnadudinAlILMYIAGD
Wwans:numvlAsygiaInulavigavAsiIuNsA1 vavludivkil aala
glamadsudnuwiuaiuanuliuduauidoulaviayavds=siusud
nsud Iﬁ"uﬁﬁaiuﬂulana“punjuaumsu§msmu LEAMIWd1STUIDIN
Uovaduq Usznaulavawugiudoudounsw vumsioulasuia 4 v
dn3iAia wazvenaddludvnivuindu wuwdlduiwawaunaid
uTauwmsmunwuuuTuU 2025 a1gaaalauavinwaainlsuanans)
aantdauiniv 3 nsoTuU 2025 ua: mlaumamusomumaouou
mwsnumsuananmuhumnam) Soft-Landing MiRis1uavi
msusumutdu Healthy correctlon ua:tulamatumsnaoaazay
misavnutuaalantsiuuzul Toa151Ua\mmsUs‘ucTJua\mamTuv'J\)
dalu aaap:uenadUluivniuindu wu Ruyuialan ua: huauq
uanikladin Magnificent 7 uanmnulswouaumsaonufumam
huryUuanma

 AvAtuzdl "Wait and See’ misavnufunalaRuduua:zdulde
nouumswouu?a?uUaaamsa\)numuq AlsnatRBriaukn udiu
S:el au151uaonmamawaumwwumumndaaamoq 1u ulauig
fMuwvme msns:autAsugnafduluigamulusu uazdymaduanmw
Adavyavs:uuMsLoutudulds

* U= U1DQWBSCIIOEITUI’]E)\)I’]U KTWC 10u Core Port uas: naaaaonu?u
naonuauq QWAL UTTU WaanwuAuuzth”

asumwsiuaala

aalaku: aaraRuaksyd UsumavlaaddovanadudinAdiunoia
Wans:nunilAsygAadINUlauiaauAsIuNIsATIKaVUs:s1UIsUGNSUU
l@ukdtiunmédidisinuauiaiuaztindln wazstwuni1ddidinindu
aarafuglsudsudaviivudinaasuius: mnaomunaonufnsuasw
wumuuam 5 uaua1uaT51wans QULASYTND oamhurgUuUsum
wauwmumaommuuuumuu wa: Bond Yield 10 Uusudmdunin 1.4%
10u 1.5% auaoommu 2008 oamﬁuauUsumuuusohaomamnausu
lU\JUJI’IClEJn'ISUS..QUHn'IUS..UTUUllh\JU'ICIDU (NPC) Funmwmisiudv
dynyrruns:quiAsygiotvudy aaraiulnadsudaviandaa laaldsu
USVKUUDINUWUNS:QULASYTNDDINDU

as1askil: Bond Yield 10 UusudavaindiaviAsughiafu:aad ua:
Sentiment misavnunWu Risk off
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lﬁsuanamnufﬂuwaonmumsm nas swmu:mauds INAREvaan
daou (Tawun) ua=zys1@wWusioas Ksalawnwaa us: mmwumaomswam
drgutuldauy.g. auriikualdy dusimnavAlsudduniunalv
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Macro Summary
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us:

« MIsPIVVILUAINNIALINLASLGIUN.W. YdVaAKSTY ch
nAmansti X

o cTJlaumslﬁm\nuuanmnlnuqsw‘\'luﬁu 151,000
dikuv dinjaavmanmisnii 159,000 diukuo
KavdINLWUZU 125,000 c‘imhu\ﬁmﬁauu A.

o amswmsnmmudsumuuas au 4.1% goniddiav
AOMSNiYavlinILlASKAS:GU 4.0% N

o mlaunjmusmuﬂughalaaapauusoqw LWUZu
4.0% Dalfausial dindiman 4.2% halfiausi
W@outWudu 0.3% daandavAianisd

« Krungthai CIO View: uliAsygnoansgd d=llklav
U1v ucimwsnuaT\mﬁ\Juns;\J LAzlSVWANAULYULWD
amwoomuoa aonoaomaTUTus g9k U
uanoIndu NsAus: s1u1WmuumJ1a gulusndu
D= maoqusuaoamsmanlua MmtAts1USuyuuav
acnsmantuauamvxlo 2INLGuAAIaIID: umsUsuao
Jasi0antla 2 ASwluld LKADLWE 1 ASY wa:ilR
Juvdasiaanibavaviwad:agn 4.00-4.25%

EU: N

- ECB duadsSuaaaantua 0.25% aiuA1a suinis
naalsd (ECB) Judusuaadasiaanils 0.25%
'fumsUs Uumumsmomsm naztdunisdsuvaa
amsmamuanson 6 Uudvud ECB 13u3vasnisusu
aadasiaantfalutdaud.a. 2024 nisusuaadasa
oanluaa\)waThamsmamuamumnaans Qu
2.50% uru: naqsmamuamunaans qau 2. 90% diu
amsmamuasTWuuuuaans Qu 2 65%

. Krungthal CIO View: 1s1A1031 ECB a:zlqukuaa
oanluaTuamsmlsnnnahsaq mnmsuanaaTsUn
gudaulrd mumwlaauuaomsuunaau LGE
wudTiuulaviariuwoniGuavuiansud fod v
ma\momumsnsauwauoThuua\)laasuu
loSauwsSauna: Uqusongmsnautwalwu
vudszuitudunailku ua: Domona\)nuTnsuasm
wumuuam 5 uauawuameans QuLASYZNDIID:
aursndudumsidsiaEweania

CH:

« WuwWadukadtutdaun.w. as1vAlUnvIaANII:
wura .

o Qul CPI Usudav 0.7% aifauilusial uazdau
@av 0.2% Watfaullusiatdiau

o Quls1MEWAOKSD PPI Usumav 2.2% Liatfautdu
510 wazanav 0.1% hatAaulusiatdau

+ Krungthai CIO View: :msWuoqmsugnaaueT\m\J
1s1:u10 sunv ANWlduduauigeduainuualdy
ulauravavnsuld MithAA1an n1un1sdud:i
umsmsmsugﬁaaanuuv‘(tutﬁthaUs:ﬁuUs:na\J
irsygnalAaulaldowithkuan 5%
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Actual
(Consensus)

-0.7%(-0.4%)
-2.2%(-2.0%)

Date Country Event

CN CPI

Monday Core CPI

JP GDP Q4/2024
Household Spending

(0.7%)

Tuesday G.7%)

us CPI YoY
Core CPI YoY
CPI MoM
Core CPI MoM

(2.9%)
(3.2%)
(0.3%)
(0.3%)

Wednesday

us PPI YoY
Core PPI YoY
PPI MoM
Core PPl MoM

Thursday )

(0.3%)

us Michigan Consumer
Expectations
Michigan 1-Year
Inflation
Expectations

Friday

us Retail Sales
Interest Rate
Decision
Interest Rate
Projection

JP BoJ Interest Rate
Decision
CPI

CH House Prices (YoY)
Fixed Asset
Investment (YoY)
Industrial
Production (YoY)
Retail Sales (YoY)

Next Week

WWULWdUuNAauuIKaal as1vAUNvIan:vuladnAsy

China's Consumer Prices Dropped in February
Producer prices fell for 29th month, likely extending deflationary streak

/ Producer prices / Consumer prices GDP deflator Deflation

15% yly

10
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IV
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I
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Source: China's National Bureau of Statistics Bloomberg

Source: Bloomberg
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Idea of the week: KT-WEQ

_ _ tul 2025 tAsugnalanvairadildda urlaaAsygio
Sonsensus estimates for global earnings per share growth aﬁsuquuuuuaTuuuuuunsooaTU msuanaﬂTsUmuao
25 macﬂUuaJ la: msuanargLJuuuuaTuumuTcma

acmmu1WalqusumamU0m\JTHsu1msnamaTsu
wazwatsuusuaadasiaantde aausmmsnamrydu
maoaa?uauasmsuuansmanlua AIUNa1IASIUBULWD
RUSUAITU uas LAsygAdALIvLNSY

uuwdlduniilsaaramlangvvaradilda urlagnaraRu
arsganluUAUaUSY aaunﬂsmamhuaTsUmuaqmao
TUud duRurgyurilsuenadildda

World us

9Indayatluada lesuaooanlua naslulaania:
IAsuFNananas oamﬁuUsumuuna

@ 2024 @ 2025

Source: JP Morgan Asset Management uuztinavnu KT-WEQ Bvavnulufuus:inAwauiudd
AwiuTRAURUWIUNaVnUdINIGYT

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

JKsSTY Krungthai CIO View: Slightly Overweight

« aalaRuaksgy Usualav aud S&P 500 Usudiav 3.1% duld Dow Jones UsSudav 2.3%
Gul Nasdag 100 Usudav 3.3% duRuyuratan asd Russell 2000 Usudiav 4.1%

« 0a10Auaksgy UsugiuloadUadanaduainAliunvlanwans: nummﬁsuaﬁamnufauw
FuAsIUMsAKIoUs: s1u1suonsuumumunnumumlmmnunmmua 1unstn las lwumu
didioniu fvudirdrgaldinisus: nmiAldauaEantiumaiidisnaudialy uanand
AlaynNiANISKaaduyzaadlavuInnIiAIa

« Tus:a=du 1S1UaVII0a10RUAKSTY GUIWETYNU Sentiment  1GvavaAAMuulauians
fiaffun1vnisAwavnsud sJuAVAIIaUIASYFNDAdaNUY: aamumauuumuuuua\) Soft
Landing yavlsn m'fhua\nmamamUSumua\JTq wuzthnaaazaulugividsl S&P500 &a
Mavuis:auus=uitu 5,700 20

navnuuu:in

Krungthai World Class Series: navnuwaufns:oiamsavnumlanloalgidaiuigain
uap. Fidelity 10uguSkisnavnu

KT-WEQ-A avnuluRuds:inAwasuiudifidulindiuduniugavnavnuainidsi
KT-US-A  avnuluusdnuualknjuavaksgd Admsiaulago Dwamsdiduviu uazwugiu
dtus:azend DuudldumsiGulanduazinnuluavlus:azand

SCBRS2000(A) avnutuRuaksgafjukiviAwanauunulndiAavksalfiauiriinunaaauinu
p1nmisavnufudul Russell 2000

Krungthai CIO:
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EIISU Krungthai CIO View: Slightly Underweight
| » Qul STOXX 600 USu@av 0.7%

+ aaraAuglsUav udiiain Outperform mamhuauq Awnaiv Sentiment msavnuhas
Tun1a: Risk off ToamamuUaaahuumnmjnsamauoThuuamaasuumsauwsauna_
Uqusonr,]msnaLuwalwuouUs prudunanlky uanmnuaoToaom\)na\)nuTnsoasm
Wugiuya 5 uaudualsiians:AuiAsygnadndae

« 15 ¢viyuuavis:iasvdatAsugioalsuoinanuidavyaviAsugiadu uazuualdu
ulauraruwoniGuavuransud uananGavitadadumsidavigodanuliutuau
Toglawa:nisiiaviaasuduazWsolAa musmmuTuTonnlnﬂunuuuﬂuumsuanan
1Ws1:u1v SulAtikln Slightly Underweight aarafkualsy ua: ua\mumamauq Ad
UndaaluayumsavnuAuiaulanit uazsadvkiznauidiavnulkusnase

anu Krungthai CIO View: Slightly Overweight

. cnamnurgdudsumwauwmu aul Nikkei 225 Jsuaav 0.72% &iu TOPIX Usumuu
1.0% ha\Jmmumaua\)umsuuomuumn 150 lauloaaa'us (0u 147 1eu/02aa1s uanond
Bond Yield 10 UUsu@duoin 1.4% 10u 15% gogadoudd 2008

« aa1auavil BOJ Glamaidukinlsududasicanifawuidukavanuidavdiuniizisuila
UJSUGIavKavsSUI.LASUTND (SEI1Ed 91Nyl fiududidianvkuantdtunisus=tGunid:
muwoanulUuTUTum\JUJnumuu

o aﬁmwusomun?hrgnanua\ws tnFa&1v RENGO nannamUnahmwusomumao
lSEInSE)\JTHlWUFﬂDT\)lUE’IEIUTﬂﬂZﬂ 6% U\)lUUFﬂUEJH\JETQTUSOUﬂ)T 3 U CIE)lUE]\JDTﬂIT]S
lDSD'IFVIDT\)S mmusomuua NUSH']STUF]OTUTUNE]I’]UUTO lUBUI’lllED U\)USUI’]OT\JC] anav
na lwummmaaa 5.1%

« uuztiingaaa:zaunavnu KT-JAPANALL-A oamtyUua\JuUaaauanhaanaa lsu ns
U[]SUussunnuwaoaunaonuswaaaLnnuu tntuiaztiuni@ainnisavnu NISA A
auuauuThunaonuswaaauuomuaau 1 a1ua1umuu1aonu?umamhu IBUIWalEuTms
Usumuuuuuamau la: mm\)mwuuuwunu mtEmsusinafudu uas wudlJULASUTND
ansgd Audvnsy waznisi BOJ &wAv Dovish ag foudio: aa?uagansmsdsuuuamsw
aantafow mikAButeultidoAduid ua: aqmasmmamauna)ﬂuuwo

KT-JAPANALL-A  avnufuiutgJuidsimdiniyadifuinse iawsauifaunu lama
tumstiéivla, ns:uabuaa ua:AuNIWYUQa

Krungthai CIO:
Us:lu naans Head, CIO Office R o)
aNn5ss IASIAU U 2gsen” Head Investment Strategist * an3tAsiAmsavnuiadawugiudiuaalanu
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Krungthai CIO View: Neutral

aa1aRutalausudduuse thloaaaiaRudu suladiFa ua-Nallud aswlsfiow aaia
RulalBalaasiuguil Flow [kaaan

AVAILUE dimsavnutuaaraiuiatdalaasiulu "Wait and See” (ovantulamanis
aonunonmduswds LnF

Krungthai CIO View: Neutral

aa10RuSUUSUMTU Aul HSCEI USuZu 5.9% audui CSI 300 Usudu 1.4%

mamhuauUsumuuusonouundsu nquUs NALWUNIE3N 10% AuguAditdiaindu
IWULGuDINS:aumd 10% nanlwumamaunuan ucmamToquaaahuumnmsUs yuam
Jdszrsuukvsiadu (NPO) U\Jnmn1sauaoaryry1runs mumsuanmwumufoalam nms
usInAfsULL ua Toumsumalwmuumqa\)uUs Lnrouu 4% vov GDP 110U 3% KSo
Js:uitu 5.66 auaiukedu tiatdus: ounaonacﬂusaunn 30 U ua:tRAuiiniunisiu
wsauauuaumsaoumnssulnnTuTaaua AI anads

avuAsIUMSAIEUIGUTUTU Usssiunsudladad nsul auuwﬁwefuv’hau;msu‘jaiur‘i 1n.w.
mMKkuagasIMEud 10% drsudaumainiu laaGwadvAuldavudiui 4 n.w.uassuaau
Tddjamsﬁumﬁdummuﬁu ua:zfMusssuvidiknal (LNG) sanansyy tudasi 15% uas
Eantiumadudidioudu gunsnidiuMsinyas Lassnguduivys: inntudas1 10% Toad
wauvAulgavud 10 n.w. 'fus g:duLsWSUAILUE tin1savnuaalaRudu avdINLauNadE
azauidu Wait and See (davainisinuiaii sentiment msaunuaﬁﬂosuwans nuaIN
dVASIUNMSAT (ILAULASYINDEVIAIULUSIZUI LAzISNISNS: mumsuanaa\ﬂuumw
Fapu Fvrarlroaranuniulalus:a:au

Head, CIO Office R 6
Head Investment Strategist * Un3tpsikmsavnuiadawugiudiuaalanu
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Juiag Krungthai CIO View: Neutral

* Qul Nifty Usuddu 2.0% KavunavnuuavIINISy: aamuamnsuanaaumaTqmuao
cnaoTUuaJ Flow unaonumoumaomahuaumaaanmamomaluao udévidusvdanin
unaonuswaaaumuuoam?uadmhnmuLn

« UsumiuuztiinisavnuluRuduidatdu 'Wait and See' 1lavonisiuavitlus:a:Fuaala
hfuaumaumdaaahuumumsaunu waus: naumsa\ﬂuTomou LAz QSINISUVENEAIVIV
nils uuunTuunnUsuaoa\) uanmnummusUauunnmaa\Jna 99UA1AVED US:NaUNUED
dUpdaduanmwadavnadulvuLEEN

Tna Krungthai CIO View: Slightly Underweight

+ aa1afulnadsudav 0.14% udfiajimsusudiavAaudiviinariiunalo Sentiment ms
a\)nunJTannaaTumJ UasunnuLldan mamhuTnaToquaaahuumnhunauUTmsmun
makivldsudslasiminmsns:quiAsugisuavsu ag1vlsiaw Fund Flow 2indnavnu
drwwaduidutunanivikaaanag

« Usuuuuavmisavnuluiulnaavidu “Slightly Underweight” (Gavainisiuavitus:ea:
aumamhulnaamwvrgnuUaaalaa\maanaa 15U wudlduAnuUdvunsvyavAlILIU
aoaa1s miA Flow €vlkaaan Tuluuoumnna\)nusmjwnnUlSUHunU nisns: qu
tAsugialus:a: Juavlydalau ua: uTauwmuwomuua\Jahsaq WusnUodaFavda
trAsugnalne

aauiy Krungthai CIO View: Neutral

. oammunaouwdsumuu 1.6% ua:tunisusuddu 7 &Uarkdadanu nisusudigudn
ToahuTunausuwmsua 9dVKIY Toausouamnuna\)nuswaaaamdudaaahuumam
funavsvyIgyavinavnudivya

o Tus:a:du uu:uh Wait and See aaraRuiaauiulUniausuniriamwadaviuaalaa:i
Wasuimsiadu uaza1asalh VN Index saavuiAaa®aistuiidiavnudnsau iavain
Upauu Earning Yield aglusz:dugoniidasitoundinliuinun nﬂhunaonuswﬂaﬂam
u: aamsaonu?umamhuDaouwTUnau uanmindaatalaasiugolaunaduainanuiday
pInMsdumdldiuavansgesndie

Krungthai CIO:
Ustyy na1ans Head, CIO Office 7
an5ss aASLAUT TU dgsen” Head Investment Strategist * Un3tAsisAnmsavnuladawusiudiuaalanu
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Krungthai CIO View: Slightly Overweight

« W&JakRriuul Ru Growth Usudavusviiaunuiundu Value thloaRuinAguuatkny
NVIDIA -45% Meta -4.9% Tesla -6.0% laaGUadanaduain Sentiment msavnuhastu
ma: "Risk Off" MlAGusvuiakusualknjisimAaudivdodaanun

- 1s1AvypBaviluvIndakunduinag Wavainuudldumsidulavavaaaknssy laaaw:
gaaknssuBuiieIdaviu Al duduisiuavinavnulialswaia uazAlsdnisavnu tka
Tomatumsidulalufiugaaiknssy uuztinavnu KT-TECHNOLOGY-A

navnuuu:tn

KT-TECHNOLOGY-A navnufns:oiamsavnuluusgnildsuus:Tastanmsildauulav
uamnnTuTaaTunnamamnssu [uldns: anmaaum?umunaumnTuTaa KSa Al LWeavasv
e waomsna\nnuhanuUsmywmsaonufoaa\)nu'['unumnTuTaanuuammnnuamn
Lrinsv Tuaonu?ununs1maohsaaa'fuTu1uumu

Fixed Income : Neutral

mlamnsuanaahsaq Tuununmum U\JUlFISUUnDHHSU‘I lsuumsUsuauna Hazs=a9dav sIVAY JasUBULWD
1suiinisusudiavdatiiov lUnmu'mennaaﬂanansmamua zmchﬂntsuUsuanans1namua?umaunumau

TYuan

asi1askilng Krungthai CIO View: Neutral asiaskiilng

Krungthai CIO:
Uszyy n1a1ans
an5ss aASLAUT TU dgsen”

. UaauuamsmamauunuwusumssamaTnaaw 2U aans Qu 1 90%
* Nuv. uum 6 ma 1 aadasiaanila 0.25% 21N 2. 25% Lnaan 2.00% aaU mnmsuaﬁiﬂna

umammmmds 1ou nssumsadulrnylrnialiusuaadasinanidaulavia 0.25% dadlu
nsus: Uunsou WWalhnia: msiBudaandavnuuudliuiAsygng 1IBuIWa uaziafiasnws:uu
n1sLou snunosa\)sumwlaa\)mumnumauuu

° QJEIUUUE]\J[FTSUUI']DUE]\JT’IU\J nua\m msuanaTnamaa muTcﬂoanmUs Lu aasiou

1Wana\)aa?us dudi sIUAVN1INISIBUAGVEVAI MTALs1Wav31 nuv. Glantgaadas)
aanweawuiauldsn mnulauiamsMs:kius:inAvavnsuldonadanisduaaniaznis
muTcnm\Jmsuanaua\ﬂnaumauumuu Taatawrzagiodomsidulauia Reciprocal Tariffs
Aa1D: nnuﬂU'iununnUs InAAMuaNnaum Bulnadlamana:gnuiasmsduigoAuts

KTSV na\)numammunluua\Jnua:u'fhrg?umswa*n%umnsu LK1= NnuUNISWNLoU
KTPLUS naonuaonu?umsmwshus g=Funvlulazdious: mﬁnumumwo laarikua
Faadhuasriarskidrous:inaluiau 50%

Head, CI0 Office 8
Head Investment Strategist * Un3lAsirmsavnuiadaWugiudiuaaianu



- Partnership

Investment View @EIQB X § Fidelity
10-14 Jurau 2025

as1aiskiaun. Krungthai CI0 View: Neutral

 Uauddad 10U USUCIJE]\JI’HUI']H']\)CD[E]UlFTSUUnDZ-THSD"-I l5uy:zaadlav dllauv
mamuso\nuaanmcnnnmcuanuaa la: Sentiment nlUU Risk-off m'fﬁunaonu
munmlznaonuTuaunswaUaaonaaamwusums

* uUsNgRad:auNaVNUASIAISK ToausnuuTUnmsaonu?una\nnumswansnunaonu?u
Credit 15u as1aiskilansu mswanshunuuToaauwanaaama (Mortgage backed
securities) lua\)mnamsmamauunummunaa?us dugv

s uu: thuJuna\JnuﬁTdeUauﬁunnmé’wué‘nmuanuJﬁuu (WavonAtgsalunistaviu
mwumaauaosmanIUaauUaauuaaTus Auiav ua:ANduUINliudvAduniduinan
yield ;Buduyavnavnufiags: oua\JUs naunuuwldumsusuaadasiaanide MiRisUaY
JudugivRdiumsnaasaazaw

UG|S N luuasmszomnmsns D1EIITISE’I\)nUTUCIS']EﬂSHUCH\)US InA WHUNET'IUI’]\JCIS'IH']S
HUFDTU[ETEI\)O'I laz CIS']EI'1SHUF'IJ1U[ET£I\)ET\) (na\)nuUa\mum1u1aa\)muams1uananau)

KFS|NCFX A luuasmszomnmsns mamsa\)nuTumswmsriucn\JUs ineA WHUNET'IUI’]\J
OS1ET'ISHUFD'IUlET£I\JCI'] laz (’IS'IH']SHUF'IJ1U[ETEI\)H\J (na\JnuTuTQUa\Jnumwlaa\)muamsw

ananau)

KT-GCINCOME-A navnuavnuluasiaiskiintumwdnilan  danudiakduuazisdasinatu
Msavnu LWans:eANULIE

Commodities: Neutral

uuuua\)nluunahmamsa\)nu?uumulua\)a1nn31un\nama:nuuuﬂuuadmumn ulauvlravavnsud
ua: aUaunanmmmnmsuanaaunu aad dunavAl 1s1wavduil upside TnuuUaaumsaonumnmw
davmsiBulasvasvainsuiAIsnavaalatialky uas us\muutwumu;nnuna\)numsunﬂammaonu?unaonu
ETF

Jum Krungthai CIO View: Neutral

InAnwun  wwlduanudavnmstiunsidiiunanav uanmnuuswmunnauds mnwa\)aanuwu
(Tawn) ua:x1@wusias K3alawnwaa Us: mmwumaomswaoumu'{'umaumuwu
awnkualau lsw\mouuuaunsaus1muwun 65-80 asaarsdauisisa laauavi
UaaamunusamamswulwamUaaelmnsn Tuyrtus nmaumswaqnamuamaunumw
Gavnistainu a\)wa?hoammuuTuTocmannmuTu SusnamsUsudmuuavsim
amsuswmhunaumuaousndsumuuoausuuwumsns dulAsygNddINIU tsnuzth R
"Wait and See msaunu?unaunu KT-MINING" luaomnhUlﬁua\Jllsa'uaTosuwans nu
mnmnaaomsunswaaunaunoun31u1Us1 ulv uunuuﬂuumwuoaomsTumnouaaw
NavilQvo: amnoaa?us oua\maluao auuJuwammnmSLUas_lumuTana\)mua 210
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Krungthal CIO View: Slightly OW

smma\)mUsuma\Juulua\)ammwn\nalnajnua\mmumsmnn:m‘nusuusouuua*
mmuoaamsahsanaauma\n uanmnuamuswmu31su1msnamauaonmwumsaunu?u
naumaan\malua\)

uusuinngagazaunavnunavAIWiunavnu SCBGOLD ToaluUaaamsaonumnnnuoaoms

lU\JTHS\JHST\JD'lnSU'lFTlSna'l\JCla'lCIlHOTHUlWEJaOITlSW\JW'H\JUOEJBBTS laz llS\JHUUlWUlOU
mnuna\Jnumsunﬂaﬂlmaonu?unaonu ETF navA Ha\JSUTFnSI']H“JH)IE]I’]EJEITUJ[]DHS

msaqansmamua

' Krungthai . .
@ X Fidelit
CIO F INTEINAYIONALV

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

REIT: Neutral (REIT civUs:tnA) Neutral (REIT Tna)

laun'mua\manluanam'[uumau nnnumsWumua\munau REIT @ivud3isim REIT 2= aﬂ'fus nunnn la:

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

REITs

Krungthai CIO:
Uszyy n1a1ans
an5ss aASLAUT TU dgsen”

Krungthai CIO View: Neutral (REIT dioUs:tna) Neutral (REIT Tna)

uFUoKAKIULY REITs divuszinAUSudIav 1.4% diu REIT Tnausudav 0.3%

WaaaulltnuwusuasUsuaiaaav umFmUluauumsaonuToasauaonoaaTuThuo Risk-off
aowa?mnmlsomahunau REIT aghvlsnaiu REIT ﬂ\m\maluuaunswan'fhwamauunuo
wod

nu: u1n\)u1hunmsaunu?unaonu Global REITs L{avainwaaauunu Global REITs
mnnhunauauq maaon\nu Laztiwva: WumTQToamuTum\Jmaunmum uanaind
AraNIsnitéavaantdaduiiniudapuuiniu wa:a1aMR REIT Wudiduldus:znaunu
Valuation naa’fushounnn m'fmswa\munaonummsnn\)umunmsaonumaTuTo

REIT Tna anhsuuna\)nunumsaunuaauaa 1sjuuztihiialuriau ua:kilamafunisaa
dadrunisavnu fivuld Downside nisavnua:dina umlua\)mnajumoua\mamua la:
Uuwanagludasinlugo 510 upside vavmisavnu duduavnulki uuzthkanidaoms
avnu
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navnutatAunu 13ad 3A3a Wud
(KT-WEQ-A)

» avnufukuleavnuuavnavnu AB Low Volatility Equity Portfolio Class | (USD) (navnusiukan) twevnavnuidead lag

naglusautiunysludaanin 80% vav NAV

+ navnukaniiuavnuluRuladawuziu Tanuduwiud loawiuavnuluRuiagludssinadauindndusdn sufunduus:ina

aaratnalku

+ Msavnuuavnavnukan{dusstyr QSP (Quality, Stability ua: Price) Aa 1danAuarumwibiaiasnwlusimtsuay Sormh

thnavnuidawisnisuzaaialus=anida udfugiviAsugiananas

waaauunudaukav (%) tu Sui 6 GurAu 2025
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Source: Morningstar Direct, data as of 6 March 2025

-2.64%

a‘fqahun1sa\)r!umua‘nmhnssu (%)

Health Care Consumer Discretionary
Industrials 11.82% 11.23%
12.33%

Communication

Services 7.84%
‘ Consumer

Financials Staples, 5.45%
20.73%

Energy, 2.71%

Utilities, 1.40%

Materials,
0.47%

Information Technology
25.37% Other, 0.65%

“Fadrumsavnuainsnaaundavld losduagnugaaWiauavidan1snavnusIuKan "

Jayawialdusznaumstinauaiidu THldTanus:avAwauu=thikdarsanarannsweudashula”

Source: AllianceBernstein Fund Factsheet data as of 31 January 2025

dadumsavnusiads:ine (%)

United Kingdom Canada

Singapore
259%

11.33% 4.21%

w

Japan 251%

Netherlands 2.24%

United States

62.47% France, 2.04%

Spain, 1.95%

Germany, 1.94%
Other, 8.72%

“Fodumsavnuansniaauudanld laaduagnuqaaWiovavlsanisnavnusiukan
"gayawaldus:naumstihiauatritu IWldoiands:avAiwauu:thikdarsauarannsweudasdiola”

Source: AllianceBernstein Fund Factsheet data as of 31 January 2025

3.78%

0.71% 7.81%

Top 10 Holdings Weight (%)
Microsoft Corp. 5.04
Broadcom, Inc. 3.26
Apple, Inc. 322
Alphabet, Inc. 313
Amazon.com Inc. 2.27
Fiserv, Inc. 2.03
Oracle Corp. 1.88
Automatic Data Processing 1.87
RELX PLC 1.81
Visa, Inc. 1.75

Total 26.26

Source: AllianceBernstein Fund Factsheet data as of 31 January 2025

dayadrAtynavnu

AIMC Category Global Equity

Benchmark navnunan MSCI World Index

Inception Date 09/10/2014

Risk Level 6

WQagWidyavEIaNsnavnu

FX Hedging Policy (tu Fuidauunsiau 2025 inu 78.45%)

Front-End Fee UsauuiBanifiv 150% vavyamidaua

Management Fee UnauuiSanifiv 0.8025% daluav NAV

Source: KTAM Fund Fact Sheet data as of 31 January 2025

‘wamsdnduvmuluada/wamsisauifiaunamsduduoiufinardavAundonturiluaalanu Dladudvdudufiomansdndumutuauwag”
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navnuwWansvlna World Class Series Fund
(KTWQ)

* NavnusUWAUIaNUUUUIIRaTuvmMsavnulunnaunsweanilan uskisloaiGalviys:-aulandiunisavnu
ua:msdawasalwalaag1o Fidelity International sunutn3agiainIvuavsavmusuinisnsulng ua:
Jayalgvuanriaviu

« navnulAidaniv 3 navnu uUVMIUS:AUAILIEEY aauUaUaVNNAYILAaVMS

« juaswwanauunufunnanil:aala Usuwasanisavnuasivs:uas:Jotiauaunanauunuidviiunaaainans

yoavaala

Fidelity International uaa.s:aulan

« van.suths:aulan Addunmiumsavnu 18 ukvawimlan wa:gidaImiydumsavnunii 500 au iR

navnuanisninivdayauazinnasaninitasiinalan

AN . .
Baoch Krungthai World Class Defensive (KTWC-DEFENSIVE-A) / (KTWC-DEFENSIVE-SSF)
asyanskil 69.5% AU 18.2% muidan 8.6% Buaa 3.7%
® - —0
uA. 68 [ ]
asvanskll 725% RU17.7% muidan 7.5% 1Wuaa 2.3%
= e C o (=)
5.A. 67 .
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
masinskilng W asiaskioun.mlan B asianskd HY W asiaiskid EM B Ruansys @ Ruale M AU EM - Ruglsy  Rurdlu  Aurlan o Alternative m iSuaa
N J
Source : KTAM Monthly Report as of February 2025
NavNUSIUWAL yrep Y

navnuslukudaavnu (Fund of Funds)
ANULEEVS:AU 5

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

“Fadrumsavnuilunsaumsavnus:a:end fodadrumsaonuaiuisn
wWaauwlavldawqaaiwioyavgdanisnavnu

Wanauunugaukav ru 3uf 5 GuiAu 2025

KTWC-DEFENSIVE-A

-1.31% -0.36%

Source: Morningstar Direct, data as of 5 March 2025

0.14% 0.26%

mwsiuwasamsavnu u 3uf 31 unsiAu 2025 *
m

Krung Thai Short Term Fixed Income Plus

PIMCO Global Bond Fund

Krung Thai Fixed Income Plus

FF - Global Bond Fund

FF - Global Corporate Bond Fund

18.0%

13.9%

12.6%

8.2%

6.9%

Fidelity Sustainable Research Enhanced US Equity UCITS ETF

iShares MSCI North America ETF

HSBC Asia Pacific ex Japan Sustainable Equity ETF

iShares Semiconductor ETF

iShares NASDAQ 100 UCITS ETF

4.7%

35%

2.0%

2.0%

15%

FF - Absolute Return Multi Strategy Fund 6.5%

iShares Physical Gold 21%

‘wamsduduviuluada/wanisiugauiigunanisanduviuAtialdavriunaanturituaalanu Gladudoduduiivnamsdnduoiuluauina”

* * Source : KTAM Monthly Report as of February 2025
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AU
1@V Kryngthai World Class Moderate (KTWC-MODERATE-A) / (KTWC-MODERATE-SSF)

naiv
——
asinski 36.5% Ausain muoifan 6.0% duan 4.4%
| —
u.p 68
oswnskill 39 7% Ru 53.4% moifan 5.0% Wuan 19%
L]
5. 67 B
0% 10% 20% 0% 40% 50% 60% 70% B0% 90% 100%
maswnskilng mossaskidoun falan @ asinssil HY m osianssdl EM @ Ruansgs @ Ruiado = fu EM - duglsy  Rurfdu  Kurblan = Alterative m (Suao
NavNUSIUNIU
: . Source : KTAM Monthly Report as of February 2025
navnusiukaavnu (Fund of Funds) WanauunugauKav ru 3uf 5 GuiAu 2025
AULFEVS:AaU 5
wzdKsu avnuidavmsavnuiwatiumsiaulavav

1BUAVNU UAzDEINNSEDIENISAVNU FIWISNSUAIINRUNIU KTWC-MODERATE-A ~2.93% -065% -0.25% 0.2%

s:k3wnla Source: Morningstar Direct, data as of 5 March 2025

wsauwasanisavnu tu jui 31 unsiAu 2025*

navnuasiasnu 5 auauusn

PIMCO Global Bond Fund 73% Fidelity Sustainable Research Enhanced US Equity UCITS ETF 15.2%
FF - Global Bond Fund 6.8% HSBC Asia Pacific ex Japan Sustainable Equity ETF 8.9%
Krung Thai Fixed Income Plus 6.0% iShares MSCI North America ETF 8.6%
FF - Euro Bond 5.0% iShares Core MSCI World ETF 3.8%
Krung Thai Short Term Fixed Income Plus 4.0% iShares NASDAQ 100 UCITS ETF 3.4%
navnuaunswenividan dadiu
FF — Absolute Return Multi Strategy Fund 3.9%
iShares Physical Gold 2.0%
ANY .
Savav Krungthai World Class Growth (KTWC-GROWTH-A) / (KTWC-GROWTH-SSF)
e
asynsnd 1% Hu B3.4% mmﬁilﬂ'l:ﬁ.
va-co | ey
osvnski 13.1% Ru 849% muiSon 0.9%
® Buan
0% 0% 0% 0% 40% 50% 60% 0% BO% 0% 100%

masinsndoundlan mosinsndHY Wosinsnd EM W uansgs mRuioiBe WAUVEM © duglsy  Aurddu  Ruiblan = Alternative m Buao

NIVNUSIUNEY Source : KTAM Monthly Report as of February 2025

navnusiukudaavnu (Fund of Funds) Waaauunugaukav ru Jun 5 GuiAu 2025

AYULFEVS:AU 5

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

wuidiKsu HavnuidavnmisavnuivanNuUvAvTuS:aE) KTWC-GROWTH-A A% 18% 0.91% -075%

Ua:asnsuANUAURIUS:KIWMLIA Source: Morningstar Direct, data as of 5 March 2025

mwsiuwasanisavnu tu jui 31 unsiau 2025*

FF - US High Yield Bond 3.8% Fidelity Sustainable Research Enhanced US Equity UCITS ETF 18.0%
PIMCO Global Bond Fund 3.0% HSBC Asia Pacific ex Japan Sustainable Equity ETF 16.6%
FF - Euro Bond 3.0% iShares MSCI North America ETF 15.8%
FF - Global High Yield Bond 1.0% FF - European Dividend Fund 71%
iShares JPM USD EM Bond UCITS ETF 0.4% iShares NASDAQ 100 UCITS ETF 6.7%
I
FF - Absolute Return Multi Strategy Fund 0.4%
iShares Physical Gold 1.0%

‘wamsdduviuluada/wamsisauiigunamsanduoiufiiegldaviunaaiturituaalonu olaidudvéiuguionamsdnduviuluauina”

* *Source : KTAM Monthly Report as of February 2025 "Fadhumsavnuilunsaumsavnus:ezend Tiuﬁoa':umsa\)nummsnluéﬂuuUa\JTcTcnuqaaWGauaoQﬁqmsnaunu
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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
Jds:inn as1askidiodszing
. Schroder ISF Global Credit
navnukan PIMCO GIS Income Fund - Class | USD
s Income
. . . = avnufuasiaiskidatumwanlan §
ulauranmisavnu Wuasvsigldonmsnszaanisavnuluasiaiskid1vusainA KEUNaUNVAs
A £y SR i 2 ANudakguua '[suamnq'fumsaunu
U9V Ndvnukan asklANUIFEavM ta=as1askinNuLFavay
: v IWans=oaANuLFea
ulauvrailavriu UavrAuanuiFavdasiuantdaull owaqaawdayvavgaamsnavnu . 2. 2
2 e . . o x . davnuanuidavaasitanidaauaiy
ANULFIVAIUIAST Ua&niisaaa: 90 yavyaAtbuavnu (UnaTuT Uaunumw:aaumu _ o
= , v : qagwidyavwyanisnavnu
uanwaau divdssina ansmanulaau] : v :

naaadnazau

ikuzE@KsSumMsavnus:aal 6-12 whau

NavnuwWay

Krungthai World Class a5y Krungthai World Class Krungthai World Class
navnu i Defensive Sao Moderate AW Growth
\aaodl (KTWC-DEFENSIVE-A) naww (KTWC-MODERATE-A) @avdl  (KTWC-GROWTH-A)

avnunavnuidedihivmsavnunilan uskisnavnulaarideadsirys:aulanagito Fidelity International G 3 s:duAnuIEav

ulauvrams nsaumsa\)numaas €182 nsaumsa\nnumaas €1:81) nsaumsaonumaas €1:€e1)
avnu asianski 85% uas Au 15% asanski 50% ua: Au 50% asyanski 20% uas Au 80% "

Tamafunmisns:naua: TamatumsavnuiwannubvaAv
1aulauaviduavnu tus:azamd

nagns TamasuwanauunugoninsutWa

* Jad@rumsavnuilunsaumsavnus:a:end SudadrumsavnuansniaaunvavldnugaaWiayav@aansnavnu

Source: KTAM, UOBAM, KSAM Fund Fact Sheet, data as of 28 February 2025
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asumwsiunavnuuu:tii: 10 - 14 GurAu 2025

- s -
navnu KTWC-GROWTH-A KT-WEQ-A
Us:inn navnuwaufiuaonuiukunilan Rurlan RUaKsgd
~ avnufunavnusiudivus:inamlan AB Low Volatility Equity Portfolio - . .
navnukan ok g . y =quity AB American Growth Portfolio Class | USD
d Aaldanlag Fidelity International Class | USD
avnufuRumlanfugiud . o - ; . . o _
ulauviams ~ : A P avnuluRuyuiatknymlaniinnurNuwIud avnuluusgnuuialknjuavaksgy Admstaulago i
gsduuumisavnunéanksu awisn A s - = : o % ~ . A
avnuyav S - 3 v ua:iANnuidaviumsusudaviatda:tiadu wamsaiduviu uaswugudtus=aza1d Juudldy
e Jsuwaaualadmsavnutiidiniunn s g -
navnukan = : o Tuaupalus=auncn mstavlanduazinnuuuavlus:easend
' ani:=aala wasas:zaanius:=uitu 80%

nagaiihazau WisaaraRuaksgy S&P500 dadd
wuznumstdu core portfolio wuzthavnus:a:a1d uanaaadazau usu 5,700 aa
iku§IKSUNIsavnus:e:al 6-12 Whau

SCBRS2000(A) KT-JAPANALL-A
Uszinn Ruansge Rurgu
navnukan iShares Russell 2000 ETF Fidelity Funds - Japan Value Fund Y-ACC-JPY
ulauransavnuyav avnuluRuywaidnarsgandt 2,000 usEn Yokothna avnuluRutgyuiRisimdinyadfunase Wasauifiaunu Tama
navnukan Usznaumstadaulkamudsiisia (Passive Management) fumisiaula, NS:UAWBUAQ LAazATUNIWVUQA

naaaiiha:au iWianaaRuaksgainIstad
i@ inSumsavnus:azal 6-12 Whau
s:e:quaninnuRundula

navnu KT-TECHNOLOGY-A

ngaina:au

wudiKsuMsavnus:e:al 6-12 Whau

Us:inn Ruinalulad
navnukan Fidelity Funds - Global Technology Fund
ulauianisavnuyav ns:amsavnuiuusenAldsuus:Tastninmsiudaundavyavinalulaétunnaaaknssunalan IWldns:andadgudlufunguinalulad
navnukan K5a Al iWava&vLbed

naalna:au

isu:E@iKsumsavnus:a:al 6-12 1hau

Junsweiniviaan
navnu SCBGOLD
Js:inn navAl
navnukan SPDR Gold Trust

navnuavnulunaveiiv Aavnudaibuanaceaaisansy uaaasannswaus:inaAavalus Taad

ulauignmisavnuyav navnukan > = o
' * ulauraasivwanauunumuaANUiAdaulkigavsimnavAILnY

ngaina:au

iKu:dksumsavnus:a:al 6-12 whau

Source: KTAM, SCBAM Fund Fact Sheet, data as of 28 February 2025

Krungthai CIO:
Us:yy niaans Head, CI0 Office P . . N
3NB5S 3ASIAUT TU 9ESEN Head Investment Strategist uniiasiRmsavnuiavawuyiumuaaianu
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Data as of 10 March 2025
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. : Wk
Major Indices Last (%)
MSCI ACWI 852.10 -1.26
DOW JONES 42,801.72 -237
S&P 500 5,770.20 -3.10
NASDAQ 100 20,201.37 -3.27
Russell 2000 2,075.48 -4.05
STOXX600 553.35 -0.69
NIKKEI 225 36,887.17 -0.72
TOPIX 2,708.59 0.99
Hang Seng 24,231.30 5.62
HSCEI (H-Share) 8,914.03 5.90
CSI300 (A-Share) 3,944.01 1.39
Vietnam VN-Index 1,326.05 1.59
SET 1,202.03 -0.14
SETPREIT 125.68 -0.32
Nifty 22,552.50 193
Sector” Last
Cons. Disc. 406.78 -2.69
REITs 1,195.77 -1.35
Tech./IT 722.09 -3.09
Utilities 164.95 -0.63
Communication Serv. 128.89 -0.65
Industrial 397.27 1.63
Infras. 2,399.16 -0.22
Material 327.97 219
Energy 243.41 -2.32
Healthcare 377.24 0.83
Cons. Stap. 291.03 0.67
Financial 189.17 -2.23

*MSCI ACWI Sector

. YTD 1Y
C dit Last
ommodities as %) (%)
WTI ($/bbl) 67.04 -390 -558 -6.53 -15.06
Natural Gas
($/MMBtu) 440 1474 3294 21.08 14197
Gold ($/02) 290910 179 1.68 10.84 3468
Copper ($/mt) 9,60863 290 346 11.05 12.43

Fixed Income and Rates Last

US 10 Years 430
TH 10 Years 2.19

Krungthai CIO:
Us:yy nanans
aNnsss IASLAUN U dgsEn”

Head, CIO Office
Head Investment Strategist

™ YTD 1Y Forward
(%) (%) (%) PE
-2.32 1.56 12.64 18.29
-351 0.96 12.48 20.41
-4.75 -1.65 14.1 21.46
-7.06 -3.72 12.99 25.46
-9.16 -6.75 1.00 25.61
157 934 13.62 14.71
-4.87 -7.47 -5.43 18.62
-0.86 -2.71 1.65 14.30
12.92 2159 55.19 11.61
12.19 23.06 64.91 1nn
1.10 0.45 14.96 15.10
499 473 8.25 10.65
-4.45 -13.30 -10.17 12.53
1.77 -2.05 7.16 10.73
-3.48 -4.37 1.66 18.90
(1(;:) \93 (10):) Forward PE
-6.16 -3.45 121 20.39
0.89 3.87 4.02 N/A
-6.87 -6.01 11.38 3318
053 318 16.62 14.91
-4.15 333 26.76 19.37
1.37 5.70 11.46 20.16
2.24 6.58 2231 15.52
1.35 7.62 -0.02 16.69
-2.75 2.08 113 11.61
240 833 2.94 18.26
3.81 6.97 10.20 20.72
-0.63 5.59 23,57 13.01

Global Equity Valuations
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Source: Bloomberg, Krungthai CIO as of 9 March 2025
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Portfolio Models
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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/" 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 Neutral
Korea Neutral
India Neutral
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 IG Neutral
Global HY Slightly Overweight
Govt. Neutral
US Treasuries Neutral
TH Govt. Bonds Neutral
Gold Slightly Overweight
il Neutral
Thai REITs Neutral
LS
usD Slightly Overweight
Cash Slightly Underweight

Krungthai CIO:
Uszyu nanans 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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