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Higher-than-expected tariffs caused markets sell off

IS nagnsnisavnu

Last (%)

Major Indices
« JlorhAnWiuuiaarakunilandsudlavusvkavusu. nsSud Us:miA

MSCI ACWI 745.48 -10.41
umsmsmunamnsmauTm (Reciprocal Tariff) uandINNMBUILI
MSCI EM 1.001.43 -9.83 Wugiu 10% zmnamsuusunnnmamua\ﬂ)um fm{AUnavnunvla
5&P 500 5,062.25 -9.79 dawans:nun1vlAsygnD uazuulldurirlsdvarnszaadiavaiu tu
NASDAQ 100 17.430.68 -958 Stel: aumamuuunTuuwumumaaunnmslasms KI0aKSTY ua:
STOXX600 47401 122 Us:tnAduq lunmisidantiuméuidin:innudamulvuuindu uav
A —p— 3313002 Er [Ud1vnkdl 1519vUaV3ASUTNDAKSTY Dt uomunuﬂda Soft
HSCEL (Hoch ) 49037 1205 Landing udanuiFaviiav Trade War Asuusviulsasaq LtWUAIIL
(H-Share) A0 Tl tau\mamsuunaahsuq (Downside Risk) rilRisis:ias:Iomis
(51300 (A-Share)  3,607.15 -1.21 avnuuIndu advaaaiuwausznaunisiasula 1/25 Aduudldu
SET 1,125.21 -4.27 uJvunsy uahmam?mamvxlumﬂnu.m uanandaaaiuuudliuna

Nifty 22.161.60 577 Usznaums ua:yuuavyuskistugivitkdavavl

WTI ($/bbl) 61.61 -13.47
« uuzthmsavnufuaaraiuduldaldu "nagaazau” (avoinuaviims

Gold ($/02) 3,00151 -359

USU(’Da\)UB\JCIaTQHUE)UlOEITUU)\JnNTUU']lSUI’l']TﬁS']FﬂUE)\)CIa']OHU
U']ETUTD[WUUTI']UU FT]l\JUSUlSUI’lS\)CIDHa\JDTI']naaUFﬂa\)llS\)TUUD\)
naukun mThUrgmmuamwnaa\)uuunTuuwaunawmnuu laz
ETCII’HEIlSUlHUO)laUlﬁSUUnDnlnEDnUI"ﬂSUSTnﬂTUCDlUE)\JlSUWU(’D
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navnuasaskii *

- UGIS-N / UGISFX-N

- KT-GCINCOME-A
NAvVNUKAL

- KTWC Series
navnuiu”

- KT-WEQ

- KT-JAPANALL-A

- SCBINDIAA
KT-TECHNOLOGY-A
SCBCEH

navnudunswgnmvoidan”
- SCBGOLD
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ua: Ususmuu: u1msa\1nu?uriuauulunaaua-au TQEI[UUI"I']SE.’I\JI'IUIU
nna\munuau H-share lUB\JIﬂnlS'IUE)\)TI(‘Ia']OHUDUUUDDEIWUU']U
SavsU LEU nﬂsnUsumouumumn?uaomnmsUsuuuTuTmnnu
I'IT-[SHUEHEICDCHU

* U= U1DQWE]SCITOEITUI’]E)\JI’]U KTWC 10u Core Port uas: naaaaonu?u

na\)nuauq QWAL UTTU WaanwuAuuzth”

dasumwsiuaala

aaraku: aaraRumlanysugiuninAIuoIadawans:nuNIVLASHEAD
ua:uudldurilsusenaan:iGaukdousu. nsud Us: niAUIasNIsNG
ﬁamnsmauTo (Reuprocal Tariff) uanammuuumwumu 10% v
fa31duvianiiinaravavl’ duivuditura Scott Bessent
$7uUua33INIsNs:NsIVMsAdY p:aaNUItREUMUINasIMEAUs:MA
aanuIAadasiMEguda ansgd Awsautasa uazlilauaviimauida:
thlugni:iAsugnananaafioiy

asyaiski: Bond Yield 10 U USudavainAumiIadiun1dzAsugiD
nulauiarmuwunmdvavdsu. nsul

FuATnafunA: s1A1d1IduUSudIavDINAIIUAYIAdaNans:NuUNIY
LASYFND uas mmmaoms?ums?amuumnuTauwmunamnsmauTm
uanmnunau OPEC §oldukintwuriidoniswan dusimnavAIgnuE
mstaanmsum)uTauwmunamnsmauTmnUs mAaanuIlukIvAL
Juws

* Un3lAsirmsavnuiadaWugiudiuaaianu



Macro Summary

8-11 wuau 2025
uUs:

@)

nsudus: mmnumunamnsaunnquUmn
Usu. nqua\Juwu?uma\JmausmsUs n1ATENY
vlasmsmdAaninsaauld (Reciprocal Tariffs)
Lazu1asnNIsSNIBAaNINSUUUASaUINsSIIAa
(Universal Tariffs)

Usu.nsuduUs:zniAIiin: umswanmumunamns
Wugiuludasi 10% annnus:ina TuyruzAoa: 1fiu
mumaumeumununmuauahsaq uIoUSELNA Bv
snun\)aunnmsanlnu 34%, dulba 26%, IMmKala
25%, ryUu 24% ua: anmwelsd (EU) 20%
Us-mﬁTuamjauQnlsanlnumumauTmuuﬁu Ul
laanuwul 49%, a1 48% (3aauiu 46%, Liauul
44%, Tna 36%, auladide 32%, uslu 24%, vialge
24% WaJUud 17% uazaoals 10%
dyyrdlvukuigasiaanias:a:quyavansgd
a:ﬁagﬁ\)msmon]snjﬁj'n iwad:UsSuaaaasi
aantdaav 0.25% asvusntutdaud.ga. awudianis
Jsuaadn 0.25% fulGaun.A.ua=a.n.
Qa1aUSVVIUTKSTY Tumws:ua‘i\muuﬁounéo
msmumuuanmmnumsmauu A. LWUZU 228 000
muhuoummmmn 139,000 diukuv waztwudu
pndaun.w. A 117, 000 diukuv
ams1msnmmuaan 4.2% gonimaua: IWWududn
W@aun.w.i 41% '
amswmmuswvﬂumaéallv‘\'luﬁummc‘\auﬁau 0.3%
daandavAianisnd udtbatfaugividainuuavd
naulwudu 3.8% Uaaniiman 3.9%

Krungthai CIO View: uu:mamusumuahsaq
gVAVLLIVILNSY ummunamnsnahsaq lSantiu
umnnmcﬂdum prdowalknIGug lunIwsIU
dnsgd lwuauuuum nazdasivutwaduudlduisv
Ju aua1ans:nurumisusinAtunIwsIu ua: gama
a:flaunduuilitAsugnaansgy w@uladiav 3o ru
das1mElulnauu lsmm:nammmsmufmmsuuna
WEDNE(EDE udda:anavludini1 12% ua:isuiwalu
Ulp:iwuduasivlos 1.4%

CN:

Sguiaduus:mAiuma 34% (jaa'ruml.‘iumﬁ'uhun
2nanksgd laan:Onadoudiun 10 w.a. lagduaan
umsmso\)nancnauTmmsnnsuU1samnumu
namns?uaqm 34% daguAiuitdroindu doida
sJUnuUIasMsMBRaksgd JuAuTdNUIuaLUdIA
20% mThDulaaaosm'lusaumnahsaq goiiv 54%

Krungthai CIO View: auAsIMsARgUAVTAIIL
Tuduaugv a:rilAAsugnduAWwuwINsdvaantu
dadugvldsuwans:nuludra agrolshaiu A103
N1YN1SIUDEIaNUIASNISNS: AuiASUFADIWULEU
WasalsaANuIFariaffiadu
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Date

Monday

Tuesday

Wednesday

Thursday

Friday

Next Week

EU

INR

us

JP
CN

us

us
EU

JP
CN

Country

Event

Retail Sales (MoM)
Retail Sales (YoY)

Interest Rate
Decision

CPI YoY

Core CPI YoY
CPI MoM
Core CPI MoM
PPI YoY

CPI

Core CPI

PPI

PPI YoY

Core PPI YoY

PPl MoM

Core PPl MoM
Michigan Consumer
Sentiment

Retail Sales

ECB Interest Rate
Decision

CPI

CPI

GDP Q1

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

Actual
(Consensus)

0.3%(0.5%)
2.3%(1.8%)

(6.0%)

(2.6%)
(3.0%)
(0.1%)
(0.3%)
(3.9%)
(0.1%)

(-2.3%)

(3.3%)
(0.2%)
(3.6%)
(0.3%)

nsulus:mafiumaiidunvuiduiudasingoniioaramauin

New tariffs for select trading partners

E.U.

China

Japan
Viethnam
South Korea
Taiwan

India
Switzerland
Thailand

Malaysia

Source: New York Times

+20%
+34%
+24%
+46%
+26%
+32%
+27%
+32%
+37%

+24%

18.5%
13.4%
4.5%
4.2%
4.0%
3.6%
2.7%
1.9%
1.9%

1.6%

* an3tnsimsavnuiadeiumiuduaaianu

-$241 bil.
-$292 bil.
-$69 bil.
-$123 bil.
-$66 bil.
-$74 bil.
-$46 bil.
-$39 bil.
-$46 bil.
-$25 bil.
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Idea of the week: SCBCEH Opportunity in H-Share

dlavtAsugiaduniugadigaluudl Taasiudiiau
msuanaaunanaanumnnmoTuzjj\)nmum ns
usTnmsuWum drgadavAddanvenaddniinia
MA&VKIY 15UNsVM fvudiisimiudolsudan ud
WWunisusudaviudasifu:aadiav Yudaadigaldniu
TUuan

HSCEI Index

A A Sentiment misavnuluaalaRudulsudadu mAsgd

fM Thnnuamrgnunmlanumwuumuu ns:ua Deepseek
Addunudinazus:ansniwgv uaavlRitRuitduaiuisn
mansnuahsgalusnﬂumumnTuTaa

HSCET Index
Basic Eamings per Share (L1) :ﬁ-ufl -~ - . ~
msUs‘ucTn@’usauumwsaununﬂansumuumu MR
SEH S B RE o on S msusSumyuudvunsy ua:liikbautuada

m
15021 Index {Hang Seng China Enterprises Index) GH ovla ko Caily 20HARIZY-1SHARICDS

uuztnavnu SCBCEH Aavnulflulumudsii Hang

Source: Bloomberg Seng Enterprise Index

Equity : Slightly Overweight
Slightly Overweight: \Asygnaarksay a: duidurktnlug Soft Landing nﬂsusunann Wgugoudvunsy ud

ANULFEVLSaV Trade war nsuusuumsaﬂq amm?nansuoumWalsom HAzIWUANULEEVAILASUTNDAK ST
(Downside Risk)

ahé'gq Krungthai CIO View: Neutral

« aa)akuaksgd JsSudav asd S&P 500 JSudiav 9.8% auli Dow Jones JSudav 9.6%
dul Nasdag 100 USudav 9.6% ahuRuyuiatan asd Russell 2000 Usudav 10.3%

* 0a10RuanKsgd Usumauusouﬂoahumnq yuralkny uas huuumlan Kavusu. nqu
Us: mﬁumsmsmunamnsmauTm (Reuprocal Tariff) uanmnmuuumwumu 10% Bviia
muuommmmamuaob nﬁhunaunun\namawans NUNIVLASYYND La: uunTuustzm
91DuzaadIavaIy aan\ﬂsncnumlaumsmomuuanmmnumsmuuu 228,000 muhuo'fu
lGaud.A. guninallauMaNsSIYavUNILASIE Kiis: ou 139,000 anuacmms:wmudsumuu
gs=au 42% gunia@iaumMamsniyavunilAsi: Kis:=au 4.1% umaonanaa?us duch

o Tus:a=du 1S1UgvII0a10RUAKSTY GUIWTTYNU Sentiment  1BvaumwiANvulauians
fiaflumumsAmvavnsul stunvdlaviAsygAaAaanuIszaadIFanuduaiuyuuav Soft
Landing yavls mThua\nmammaUsumua\ﬂo wusthnasaa-aulugivndsd S&P500 da
davun

Krungthai World Class Series: navnuwaufns:aiamsavnumilanloalgidaiuigain
ua. Fidelity W0uguSkisnavnu
KT-WEQ-A avnufuRuds:inAWauuindinduiAinuRuWiugavnavnuainiasi

Krungthai CIO:
Us:yu na1ans Head, CIO Office R 4
aNn5ss IASIAU U 2gsen” Head Investment Strategist * an3tAsiAmsavnuiadawugiudiuaalanu
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EIISU Krungthai CIO View: Neutral
+ Qul STOXX 600 USudav 11.2% uilaaRundusuims wazikdavus

. mamhuaTsUUsuma\)mnnnunu:amuaonswumsm Kavusu. nsuU Us:niAUIasN1S
munamnsmauTm (Reciprocal Tariff) U\Jluuomnjmmamuaob mlAUNnavnumva
dawans:nuNILASUFAD tazuudldurilsdvainyzaadiavaiy auomoahsaq {aoms
lsanmumunamnsmauTmmnaTsuTuamm 20% uanoainmauidiwugiu 10%

« yuuavmsavnuluaaiaRualsulsudrdadu mnuu:TuumsuanaaTsUnmmm yenaad
a\)uumuuwums?umauaom\)mnsa Us: naunu ECB aﬂTum\ngansmsaooamua a:
wurlduMsasIFuanIws K3 saITa- ﬂmsunnunuw aghvlsnaiw stmaaraRuldsus
¥1ad10q [UwaauAlsudd uaslus:=a: aumoaTsUaoumwulaa\)mnaonswmsm mikis)
duAvs:Uas: SudamsusudBuvavaalakualsulutaatu Sulkikin Neutral 21ntay
fAtdu Slightly underweight

njll_!u Krungthai CIO View: Slightly Overweight

. mamhurgUuUsuma\J Qul Nikkei 225 USudiav 7.0% dau TOPIX USudiav 8.1% A1lou
lauudvA1dunIn 149.8 1au/aaaans 1W0u 146 Lau/aaaans

. oamﬁurgUuUSUOJa\Jusomnn‘nuno:amuaons1umsmha\)Usu nsud Js=nif
umsmsmunamnsnaufn (Reclprocal Tariff) mnrgUuTuac151 24% uand MU
Wugiu 10% uanondinia:msavnuiagiunia: Risk off MiAUnavnuidukdudiavnulu
aunswaUaaonaam\Jmumu MTRAPULEULTVATU noqumsaonu?uoamﬁurgUu
IWULAW

 uuzthngaaa:aunavnu KT-JAPANALL-A Qa'IC][’gUUE_I\JUUDDF_IUDHHEI']EJUDDF_I lsu ns
UgsUussunnmaoauna\)nuswaaaumuu tntuiiaztiuni@ainnisavnu NISA A
auuauu'fhuna\muswaaauum\)uaau 1 uduauviavnuiunaloku [uWalsuins
Usumuuuuuaoau la: mmonlwuuumunu MlRmsusinAiudIBu uas uudlduLASYIND
HHSU‘-I Audounsy waznisi BOJ €wAv Dovish ag Doudio: aaTunnansmsUsuuuaom
aantbafaiu mikAwutaulbiudvAduldl ua: aomammoama\majﬂuuwo

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

Krungthai CIO:
Us:lu naans Head, CIO Office o)
aNn5ss IASIAU U 2gsen” Head Investment Strategist * an3tAsiAmsavnuiadawugiudiuaalanu
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1aL5d Krungthai CIO View: Neutral

+ aa1ahulaldadsudaanavriiunaivanunvladaulauiamédids laakarads:zinatu
lidannisaniiumaaaninsaauldtus:auiidaudivaw uanand twwunugvlkasanain
aaaRutaizalogsiu TaglawizaaiaRuimkaldkaumasgsssuunyuavimKatadugums
naanauus:sunsudgu Lazmsantdanuiasmsiugigsasatuaala

* AVAILUE udimsavnuluaaraRuiaialaasiulu "Wait and See” (avantulamanis
aununonmduswds LnF

U Krungthai CIO View: Slightly Overweight
« aaraRuUdUUSUMaAY aul HSCEI USuav 12.1% diudud CSI 300 USuav 7.2%

. mamhuauUsumaomnmwunonamuuf&uwmuumn U\)aﬁsaq [ddnmisisantiun@
namnsmauTmmnau?uamsw 34% uanmnmuuumwumu 10% auomomsauToums
mauTmmamsaomumuuumaummnahsuq AVKUQ 34% Aoudiun 10 wuiaud
uanaIngd fuus: mnumsmsauq lu msnanisavaanussigriennkalasda msia
MSdaualuNIsSnuaaInkaaalaNyLsasnNIvVMSUWNEDINAKST mss.oumsuumamdn
Lazg1IWIVINUSENARST nIstwuusyndiunistaviuds:inAvavaksgy 11 ukvaviu
siegataunmanluundaiia

. 15:UsuAtuztinsavnulukuiutdu “naaga:au” riunavnu SCBCEH TaalduluA H-
share luaomnuaonmsUsumuuuaohuauTusauuTulhuaunuTum\)nmum nisusudu
TusauduiwsaunurlsAusudmBuaiy mtAtswaviluwuduiududulidlada wazeod
ns:udvav Deepseek Al Anraitarawanlaunisudvdudiu Al S:kJ19DU uLa: E-THSU‘-I
uanaInd Sentiment msaunuTumammuauaoUsumouuha\)Us $1U1SUGTIU F DURY
vaus: UuauuuunnTuTaaua msuanannsudnn\) fiadndumsdvarynyrumsaluauu
nALdINsuUdU ha\)mnnnaUHU“num)uoU 2020 mmanvuaufoauaw*n usun?unau
tnAlulad wanuusvnadquag1vuINIINMIASY mamsmnuouanwuom

SCBCEH Wuavnuludsl Hang Seng China Enterprises Index ETF IWaasiv
WaaauunutlndlAavdsl Hang Seng China Enterprise (H-Share Index)

Krungthai CIO:
Us:lu naans Head, CIO Office R b6
aNn5ss IASIAU U 2gsen” Head Investment Strategist * an3tAsiAmsavnuiadawugiudiuaalanu
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o ui Nifty Jsudav 5.8% thlaaRunduinaluladuazikan 1iavanAunuIadIuavASIL
n1sAl Toaahsaq TcusanmumunamnsnauTomnaumaTuaos1saaa 26 uantkiianin
muumnwumu 10% nAvd unaonucnomcﬂouwhuaumaaanuuanuaa?uadmﬁnmuLn

« Usudinuziinisavnufuiuduldaillu "nagaazau” Wiunavnu SCBINDIAA ({avdin
uaonmsdsumaoua\mamhuauma?um\)nmuLnlsumThsmwa\mamhumauTalwu
UINTU mmusu1sunsomha\)mnnaaumaouso?umonaumu1 mThUrgmmuamwnaao
GuudlduWaunatauINgu ua: aomalsumumlaumsuananmannumsusfnn?umamsu

Wudm

SCBINDIAA iuavnuluaaiaRuduida okivlAwanauunuipdaulkalulufiAnioidadnu
Qul Nifty 50 Index

Tna Krungthai CIO View: Neutral

« aaroAulngusualavainAuNVIadawans: nummﬁsuanahaoahsaq {aisantiuma
ﬁamnsmauTcmnTna?uamsm\Jno 36% uanmuamnmuuumwumu 10% UnavnuevAv
nvlacdawans: numnlhmuwuouTmTuaUmhnaUHm SnAVAILSUUINGV3aUA1IaY amwa?h
munuaon\ﬂhaaanmnmamhuTnaam\malua\J

+ Jsuuuuavmisavnuluhulnailu "Neutral” 21n "Slightly Underweight” @voud3itu
S:el aumamhuTnaamwmynuUaaalaauhaanaa (U uudlduANULIVINSVYDVAILEU
aaaais miA Flow €vlkasan luwuduainnavnusiungnnéizukuall nisns:qu
Asugiafus:a:Fudulidalau ua: uTauwmuwumuua\Jahsaq WudntadaFavda
\AsugAalng ucnmsUsumaoua\)h‘uTnaTumonmuuﬂoa_nauUaaalaaumuq Atsla
nailBwaaunisudd miA Downside risk msavnuluRulnasina

Daauly Krungthai CIO View: Neutral

« aalakuligauindsudavusviiv 8.11% HE]\JHHSU‘-I [aBantium@aaninsaauldain
lnaouwTuamsm\m\J 46% uanmuamnmuuumwumu 10% aan\ﬂsncnu Baauwlad
lsumsmsmnuahsaq la: uaoomwauana gniann@AaninsdiksudauAItinginin
EREDE snunmwumsvaaummnahqu uINJu

o Tus:a:du uu:zuh Wait and See aaraRui3aauiulUrniausuniiamwadaviuaalaa:i
WouuinisAddu uaza1asalk VN Index sdaavurAsa®aistundiavnudnsau 1liavain
UpaUu Earning Yield aglus:duguniidasitduninlyuinin nﬂhunaonuswaaaam
u: aamsaonuTumamhuDamuwTUnau uanandaaralaasiugolaunaduainAnuiFa
INMsdumaldvavansgedndae

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

« TudUmkArIuLY Ru Growth USUCDa\JllS\JD'lnllS\JUTEIHUUU'IOTH[’IJEIHSU"—I-[OL_J'I']'ISI_S'EJI'IlﬁU
munamnsnaufcmnmfan uanoInNMeuiudwugiu 10%

- 1s1AvypBaviluvIndakundutnag Wavainuudldumstdulavavaaaiknssy laaaw:
gaaknssuBuiieIdaviu Al duduisiuavinavnulialswala uazAlsdnisaonu tka
Tomatumsidulalufiugaaiknssy uuztiinavnu KT-TECHNOLOGY-A

navnuuu:tn

KT-TECHNOLOGY-A navnufns:oiamsavnuluusenildsuus:Tastainmsiddauulav
uamnnTuTaaTunnammhnssu [uldns: anmaaum?ununaumnTuTaa KSa Al LWgvaE1v
Laen waomsnaonuhanuUsurgwmsaonufoaaonu?unumnTuTaanuuammnnuamn
Lrinsv Tuaunu'{'ununs1maohsaaaTuTu1uu0u

Fixed Income : Neutral

mlamnsuanaahsaq Tuununmum uoumsuanaahsaq lsuumsUsuauna Hazs=a9dav sIVAY JasUBULWD
1suiinisusudiavdatiiov lUnmu'mennaaﬂanansmamua zmchﬂnlqusuanansmamuaTumaunuanau
2024 TJuas

asi1askilng Krungthai CIO View: Neutral asiaskiilng

+ UpaUudnswanauunuwusuassguialnaaig 2 U agifis:au 1.72%

. fuidoun.w. nuv. Jud 6 da 1 aadasiaantla 0.25% 21n 2.25% maaiﬁ 2.00% daU »1n
lAsuginlnavenadIdinifus:Lbu nssumsanu?nryThmThUsuaqaosmanluauTauw
0.25% dalfunisus:yu lwa'fhm) msiudaandavnuuudlduiAsugng 1BuIWa uas
(@fiesnIws:uuNISLou snun\Jsa\Jsupmumaomumnvmauuu

* G2ayUUAVLASHZNDYIVNUY. Auavin tAsygialnaaina: aulaldain3fus:ziu dasidu
1Wana\)aa?us dudi sIUAVN1INISIBUAGVEVAI MTALs1Wav31 nuv. Glantgaadas)
aanweawuiauldsn mnulauiamsMs:kius:inAvavnsuldonadanisduaaniaznis
muTcnm\Jmsuanaua\ﬂnaumauumuu Toatawrzagiodomsidulauia Reciprocal Tariffs
Aa1D: nnuﬂU'iununnUs iInAAMuannaum Bulnadlamafa:gnuiasmsiuisoAuls

KTSV na\)numammunluua\JnuaJuThryTummmShumnsa LK1= NnuUNISWNLoU
KTPLUS naonuaonu?umsmwshus g=Funvlulazdious: mﬁnumumwo laarikua
Faadhuasriarskidrous:inaluiau 50%

Krungthai CIO:
Ustyy na1ans Head, CIO Office 8
an5ss aASLAUT TU dgsen” Head Investment Strategist * Un3tAsisAnmsavnuladawusiudiuaalanu
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as1aiskiaun. Krungthai CI0 View: Neutral

* 90sIWanduUUNUWUsUassgulaag 10 U UsudaaavtiiauainAiiunviadawans:nuniv
msuanamnuf&uwmunamnsnaufm m'fhuna\Jnumomsrunsuwmsnamahsaq
(wa) amlsoaoaosmanlualwumu'fuu 2025 uunamsuoumlaa guudlduisvmduRay

* 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 D'l&lﬂ'lSEl\)I"IUTUCIS']H']SHU(T]\)US InA WE—TUNH']UH\JOS']H']S
hUﬂ]"lUlHEI\)(’I'I laz CIS']H']SHUFD']U[ETEI\)H\) (na\)nuUa\JnuFmutaaomuamsmamdaau)

UGISFX N luuasmszomnmsns mamsa\)nuTuosnenShucn\JUs INA  WIUWaUNVAS)
ensnunnmaemm las mswmsmmmlaaoa\) (naonuTuTanunummLaﬂ\)muamm

ananau)

KT-GCINCOME-A navnuavnuluasiaiskiinoumwdnilan  danudiakduuazisdasinatu
Msavnu LWans:eANULIE

Commodities: Neutral

uuuua\)nluunahmamsa\)nu?uumulua\)mnnnun\nalnannuuu:TuuaUmumnu[auwuaunsuu
ua: aUaunanmmmnmsuanaaunu aad dunavAl 1s1wavduil upside TnuuUaaumsaonumnmw
davmsiBulasvasvainsuiAIsnavaalatialky uas us\muutwumu;nnuna\)numsunﬂammaonu?unaonu

ETF
dun
Tnnﬁruﬁ

Krungthai CIO:
Uszyy n1a1ans
an5ss aASLAUT TU dgsen”

Krungthai CIO View: Neutral

+ s1IMIUUSUAIA0avaEIvSUNSVAIUNAIVAIIUAYIAGIWANSNUNIVLASEZADDIN
uiasnismdAaninsaauld (Reuprocal Tariff) uwa:uualiuadudavmsisdwulu
aulnafiainanav uanaind nauus:inAgdvaandiiu (Tatun) ua:x1@wusdas K3
Tawnwaa [aus: mmwumaomswammuu?umaquumnuanma goldudnUadanadu
symuhuluaaia 1518VAVLUUAVNSaUSIAILITUN 65-80 asaarSdauisisa laauavi
UaaamunusamamswulwamUaaelmnsn Tuyrtus nmaumswaqnamuamaunumw
davmstauiu duwalkaaratsulild@uaiuaniaul Susimanisusudduuavsini
d1kSusIAMAUNGULKTaVUSUSUGIAVLSVDINAIILMYIAGINANSINUNIVLASETADDIN
ulauraavuasiunisA siuwusiilh "Wait _and See nisavnufunavnu KT-MINING”
iiavanRutkdavusaraldsumans: numnmnaaomsunswaaunaonuumm1Us1 ulv
uuamu:Tuum1uc1€mms?zncm0uaawna\)uqoa floAvaglus: oua\malua\n gutduwaun
mnmsMaaumuTana\Jmua 210

Head, CI0 Office 9
Head Investment Strategist * Un3lAsirmsavnuiadaWugiudiuaaianu
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Krungthai . .
@ X Fidelit
=) CIO F INTEHNATIONALV

Krungtha| CIO View: Slightly Overweight

51mna\JmUsumaohaoahsaqhummsanlnumuﬁamnsmaufm uanmnmuuumwumu
10% am\ﬂsnmumsnmmna\JmUsumuuusoTumonaunuw rmtAnams “Sell on Fact”
hsamsmamstsuunnUs.mnaanm

uusuinngagazaunavnunavAIWiunavnu SCBGOLD ToaluUaaamsaonumnnnuoaoms

lU\JTﬂS\JHST\JD'lnSU'lﬂ'lsna'l\JOa'IOlHOTHUlWEJaOITlSW\JW']l\JUOEJBBTS laz llS\JHUUlWUlOU
mnunaonunlsunﬂaﬂlmaonu'funaonu ETF navA ha\Jsmmsnamnﬂanaa?uagans
msaoaosmamua

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

REIT: Neutral (REIT Ci'l\JlJS"lnFT) Neutral (REIT [na)

laun'mua\manluunﬂu'[uvmau nnoumsWumua\munau REIT diouu’isiA REIT 2: aﬂ'fus nunnn ua:
Laggard Rundu3duq agwaaunls wuldadnu REIT Tna nmsUsumuuawnnmnqmnuu:TuuuTauwmsmuﬁ
WaunaauaaniWsINALASUTNIKAN

REITs

Krungthai CIO:
Uszyy n1a1ans

an5ss aASLAUT TU dgsen”

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

uFJoKAKIULY REITs divuszinAUSudIav 5.% diu REIT Tnausudiav 1.9%

Ru REIT USudlavainni: msaonunaa?umn UasuANULFavINAIURAYIAGIUAVASIY
msAmlan

nu: um\)umunmsaunu?unaunu Global REITs L{avainwaaauunu Global REITs
mnnhunauauq maaon\nu naztwva: WumTQToamuTum\Jmaunmum uanaind
AraNIsnitéavaantdaduiinnudapuuiniu wa21aMB REIT Wudiduldus:znaunu
Valuation naa’fushounnn m'fmswa\munaonummsnn\)umunmsaonumaTuTo

REIT Tna anhsuuna\)nunumsaunuaauaa 1sjuuzthiialuriau ua:kilamafunisaa
dadrunisavnu fivuld Downside nisavnua:dina umlua\)mnajumoua\mamua nas
Uuwanagludasinlugo 510 upside vavmsavnu duduavnulki uzthkanidaoms
avnu

Head, CI0 Office 10
Head Investment Strategist * Un3lAsirmsavnuiadaWugiudiuaaianu
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Market Performance

Data as of 6 April 2025

Major Indices Last Wk ™ YTD 1Y Forward
(%) (%) (%) (%) PE

MSCI ACWI 745.48 -10.41 -12.29 -10.93 -2.30 16.48
DOW JONES 37,965.60 -9.61 -11.17 -10.36 -0.66 18.31
S&P 500 5,062.25 -9.79 -12.16 -13.63 -1.43 18.95
NASDAQ 100 17,430.68 -9.58 -13.65 -16.87 -2.99 22.04
Russell 2000 1,810.15 -10.03 -12.64 -18.55 -11.09 23.26
STOXX600 474.01 -11.22 -13.93 -5.88 -3.20 12.71
NIKKEI 225 33,139.02 -6.98 -9.45 -16.21 -14.22 15.68
TOPIX 2,445.03 -8.14 -8.77 -11.24 -8.25 12.28
Hang Seng 20,331.35 -12.06 -15.99 2.16 27.25 8.92
HSCEI (H-Share) 7,490.32 -12.05 -15.90 3.49 33,55 9.72
CSI300 (A-Share) 3,607.15 -7.21 -8.53 -8.12 5.40 14.05
Vietnam VN-Index 1,165.66 -10.80 -12.08 -7.92 -5.1 9.75
SET 1.125.21 -4.27 -5.99 -18.51 -15.17 11.82
SETPREIT 124.29 -1.94 -0.62 -2.77 6.66 10.61
Nifty 22,161.60 -5.77 -1.73 -6.02 -0.86 19.27

Sector” Last }‘g:l; (1(;:) \((‘;3 (10):) Forward PE
Cons. Disc. 351.21 -10.59 -13.51 -16.49 -3.97 18.42
REITs 1,072.19 -9.02 -10.33 -6.86 -2.55 N/A
Tech./IT 603.78 -12.04 -16.32 -21.35 -6.61 2156
Utilities 160.72 -6.30 -2.37 0.69 11.85 15.18
Communication Serv. 111.97 -8.87 -12.99 -10.13 4.82 16.99
Industrial 343.29 -11.32 -13.34 -8.41 -4.92 18.14
Infras. 2,312.23 -6.93 -3.62 2.7 17.35 16.31
Material 285.54 -11.02 -12.62 -5.94 -15.88 14.97
Energy 22255 -14.93 -8.35 -6.45 -15.15 12.22
Healthcare 334.84 -7.34 -10.87 -3.49 -5.86 17.41
Cons. Stap. 274.04 -4.95 -5.59 0.99 5.60 19.39
Financial 168.07 -11.67 -10.81 -5.83 8.03 11.85

*MSCI ACWI Sector

Commodities

Wk 1M

YTD

Global Equity Valuations

= Median

(%) (%) (%)
WTI ($/bbl) 61.61 -13.47 -810 -14.10 | y
Natural Gas =
(§/MMBtu) 366 -737 -16.80 0.74 ‘ ‘ l |
Gold ($/0z)  3,00151 -359 318 1437 . 1 s B l .
0133 :na 0133 L] 1"8
Copper ($/mt) 8,69373 -9.99 -952 0.47 T ! fros Whos £ { g

DOW  SEP500 NASDAQ STOXX600 FTSEIOD DAX3D NIKKEI 225 TOPIX Han,

3

JONES 100 Seng
Fixed Income and Rates Last
Source: Bloomberg, Krungthai CIO as of 6 April 2025

US 10 Years
TH 10 Years

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

Head, CIO Office

416
1.87

Head Investment Strategist

€S1300  VN-Index

SET  SENSEX

* Un3tAsiimsavnuiadadugiudiuaaianu
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Portfolio Models @Efa X Fidelity

Conservative Moderate
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- 40% KTWC- 40%
Defensive Defensive Moderate Growth
Equity KT-WEQ-A 5% KT-WEQ-A 10% KT-WEQ-A 5% KT-WEQ-A 10%
ES-Asia 5% ES-Asia 5% KT- 10% ES-Asia 5%
JAPANALL-
A
ES-Asia 5% SCBPGF 10%
KT- 5% KT- 10%
Technology JAPANALL-
A
SCBPGF 5% KT- 10%
Technology
KT-CHINA-A 5%
KT-CHINA-A 5%
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 .
Equity
10% 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
Equity 45%

25%

Krungthai CIO:
Us:yy niaans Head, CIO Office
aNn5ss IASLAUT U dEsEn” Head Investment Strategist

12

* Un3isikmsavnuiadadugiudiuaaianu
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navnuialnawitiudRudu THB 13ad
SCB CHINA EQUITY THB HEDGE (SCBCEH)

« avnufukuleavnuuavnavnu Hang Seng China Enterprises Index ETF (navnusiukan) Liwevunavnutde? Toaadalusau

Uurygludaan3ii 80% uav NAV

+ Wuavnufudui Hang Seng China Enterprises Index ETF iWaasowaaauunulndiAavdsid Hang Seng China Enterprise
(H-Share Index)

+ TomawdulalunutAsygindumiu 50 usenduthuualknAdudussnaludu uddaviaRuluaaiakannswaRugaononi

pasgiuaina uazldsuanulinelasininavnudivsauazanidu

waaauunudaukav (%) tu Suf 3 wuiau 2025

SCBCEH 16.33% 5.37% 14.99% N.21%

Source: Morningstar Direct, data as of 3 April 2025

Jadd savnumuaaaiknssu (%) Top 10 Holdings Weight (%)
Alibaba Group Holding - W 10.09
Information Technology Xiaomi - W 9.27
21.53%
Tencent Holdings 7.91
Ei 6.15%
~ neray China Construction Bank 730
Telecommunications .
Financials 5 58% Meituan - W 6.54
24.85% China Mobile 499
Others sector,
732% Industrial & Commercial Bank of China 440
Consumer Discretionary Cash and BYD Company 418
34.02% Others, 0.55% Bank of China 3.77
Ping An Insurance Group 315
”a‘qahumsaunuaw‘nsmu5ayuua\ﬂﬁToﬂﬁuag:ﬁuqaa\Tvl‘,lauaypja‘umsnaur]usmha‘n "
dayawwatdus:naumsiauatiiiu IWlddsanus:avAtwauu:ihiigansanarannsweaudagiola’ Total 61.60
Source: Hang Seng Investment Fund Factsheet data as of 28 February 2025 Source: Hang Seng Investment Fund Factsheet data as of 28 February 2025
dadumsavnusiads:ine (%) dayadAtynavnu
AIMC Category Greater China Equity
H-Shares 34.52% Benchmark navnunan Hang Seng China Enterprises Index
Red Chip Shares Inception Date 19/03/2013
10.91%
. Risk Level 6
Other HK-listed Mainland
Co.54.02% Cash and Others muqagRidyavsamsnavnu

FX Hedging Policy

0.55% (tu ﬁutﬁaur}umvvus' 2025 1rinu 99.13%)
Front-End Fee UsauuiEanifiv 0.50% vavyardauia
“Fadrumsavnuainsnidauudavla lasduagiuqaawisvavigdanisnavnusIukan - L
“Sayaaldus:naumstiauaiiu TWldanUsavdiiauusthikgansamanannswedudagola” Management Fee Uouuisantiv 1.00% cdaluav NAV
Source: Hang Seng Investment Fund Factsheet data as of 28 February 2025 Source: SCBAM Fund Fact Sheet data as of 28 February 2025

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

« navnusiuWauaaNuuuLILRadiumsavnulunnaunswemlan usmisloagidaimys:aulandunisavnu
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

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

asvanskd 73.7% Ru152% moiEan 10.3% 1uao 0.9%
[ & L o
n.w. 68 |
asnsni 695% Ru 18.2% muidan 8.6% 10uan 3.7%
[ —d - *—e
u.A. 68 | ]
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
mos\askiing W osiasktoundalan m osianssd HY W osianskd EM ® Ruaksge @ Ruiaife @ Ru EM - Ruglsy  Aurddu  Ruilan w Alternative m Suaon

- J/

Source : KTAM Monthly Report as of March 2025

NAVNUSIUNAY
navnuslukudaavnu (Fund of Funds)
ANULEEVS:AU 5

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

WanaUUNUSAUKAY U Suf 2 wuau 2025

KTWC-DEFENSIVE-A 0.44% -0.91% 051% -0.07%

“FadHhumsavnuidunsaumsavnus:a:e1d Fodadrumsavnuaiuisn
uJaauuLJa\ﬂomuoaawuauauwaomsnaunu

Source: Morningstar Direct, data as of 2 April 2025

NMWSIUWasan1savnu u 5ufi 28 n 25" *

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

14.7%

145%

12.9%

8.6%

73%

iShares Core MSCI Asia ex Japan ETF

HSBC Asia Pacific ex Japan Sustainable Equity ETF

iShares Core MSCI EMU UCITS ETF

iShares Edge S&P500 Minimum Volatility UCITS ETF

23%

2.0%

1.6%

15%

FF - Absolute Return Multi Strategy Fund 6.7%

iShares Physical Gold 3.6%

‘wamsduduviuluada/wanisiugauiigunanisanduviuAtialdavriunaanturituaalanu Gladudoduduiivnamsdnduoiuluauina”

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

AN

naiv
——
asynsni 411% Hu 50.4% muiSan 7.7% 1duan 0.8%
nw. 68
asianski 365% ﬁu 531% modan 6.0% 1uaa 4.4%
un 68 L]
0% 10% 20% 30% 40% 50% 60% T0% BO% 90% 100%
m osynskidine m osnssdoun dlan @ osinsad HY ® asinskd EM @ fuansgs ® Ruiabe = Au EM © Ruglsy  Aurjdu - Ruiblan = Alternative m Juao
NIVNUSIUNTY
: . Source : KTAM Monthly Report as of March 2025
navnusiukaavnu (Fund of Funds) WaOaUUNUSAUKAY U Suf 2 wuau 2025
ANULFYVS:GU 5
wzdKsu avnuidavmsavnuiwatiumsiaulavav
15UavNU UA:EINNSINENISAVNU AWISNSUANUNUKIU KTWC-MODERATE-A ~0.75% 341 -0.69% “220%
sthdomla Source: Morningstar Direct, data as of 2 April 2025

MWSIUWasan1savnu tu Jui 28 numwus 2025* *

PIMCO Global Bond Fund 7.8% HSBC Asia Pacific ex Japan Sustainable Equity ETF 83%
FF - Global Bond Fund 7.2% Fidelity US Equity Research Enhanced UCITS ETF 8.0%
Krung Thai Fixed Income Plus 6.3% iShares Core MSCI Asia ex Japan ETF 7.6%
iShares USD Treasury Bond 20+ Year UCITS ETF 41% iShares MSCI North America ETF 5.0%
iShares JPM USD EM Bond UCITS ETF 3.9% iShares Core MSCI EMU UCITS ETF 3.4%
navnuaunswenividan dadiu
FF — Absolute Return Multi Strategy Fund 41%
iShares Physical Gold 3.6%
AN .
Savav Krungthai World Class Growth (KTWC-GROWTH-A) / (KTWC-GROWTH-SSF)
s
asinskl 16.4% Ru 80.4% moian 3.0%
® Juan
nw. 68 | 0a%
asinskl 11% fu 83.4% motdan 1.4%
—& juan
un 68 4%
0% 10% 20% 30% 40% 50% 60% T0% B80% 90% 100%
mosinsnlounilan ®oswaskid HY ®osinskd EM W Huansgs mRuBo WAUEM © Auglsy  Aurddu  Kumolan = Alternative  m Suao
NavnNusSIUNIU Source : KTAM Monthly Report as of March 2025
navnuslukuaavnu (Fund of Funds) WaaduuUNUdauKkav ru Jun 2 wuiau 2025
AULFEVS=AU 5
nsaunIsavnuLaags:a:a1d: as1aiski 20% Kru 80%
wuidiKsu HavnuidavnmisavnuivanNuUvAvTuS:aE) KTWC-GROWTH-A 216% 534% 21% 427%

Ua:asnsuANUAURIUS:KIWMLIA Source: Morningstar Direct, data as of 2 April 2025

mwsIuwasan1savnu ru Sui 28 nunwus 2025* *

navnuas1aski 5 Suduusn daddu navnuasiaisnu 5 uauusn daau

iShares USD Treasury Bond 20+ Year UCITS ETF 42% HSBC Asia Pacific ex Japan Sustainable Equity ETF 145%
PIMCO Global Bond Fund 32% iShares MSCI North America ETF 123%
FF - Global Income Fund 31% iShares Core MSCI Asia ex Japan ETF 1.4%
iShares JPM USD EM Bond UCITS ETF 2.6% Fidelity US Equity Research Enhanced UCITS ETF 101%
FF - US High Yield Bond 2.2% FF - European Dividend Fund 6.7%
I
FF - Absolute Return Multi Strategy Fund 0.4%
iShares Physical Gold 2.6%

‘wamsdduviuluada/wamsisauiigunamsanduoiufiiegldaviunaaiturituaalonu olaidudvéiuguionamsdnduviuluauina”
* *Source : KTAM Monthly Report as of March 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 loarhruadadiuasiaskiciols:ina
Tuiiu 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 UGISFX-N 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 Fund Fact Sheet, data as of 28 February 2025
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asumwsiunavnuuuztii: 8 - 11 wuwiau 2025

_— s —
navnu KTWC-GROWTH-A KT-WEQ-A
Uszinn navnuwaufiuavnuiukunilan Rurlan
- avnulunavnusiudious:inAnalanAaidanlos Fidelit - - 8
navnukan J J . ¥ AB Low Volatility Equity Portfolio - Class | USD
J International
ulauigmsavnuuav avnutuRumlanWuziud Dsuuuumsavnuidankdu avnuluRuanalrymlanAdnnuduwiud wa:danudavtums
navnukan awnsndsulaaualodmsavnulidinunnanii:aaia Jsudmavnaa:iiaduluaunaalus:auic

thuznumstdu core portfolio wuzthavnus:a:a1 uaznaasadiazau

KT-JAPANALL-A SCBCEH
Uszinn Rurgdu Rusu
navnukan Fidelity Funds - Japan Value Fund Y-ACC-JPY Hang Seng China Enterprises Index ETF

avnufudsl Hang Seng China Enterprises Index ETF tWaasu
waaauunulndiAavdsld Hang Seng China Enterprise
(H-Share Index)

ulavriamsavnuyav avnuluRurjyuiidsimdiniyamiuiase Watsauifaunu
navnukan Tamafumsidula, ns:uaduaa ua:ArunIwWoUQa

naaldnazau

iku@iKsuMsavnus:a:al 6-12 1Wau

navnu SCBINDIAA KT-TECHNOLOGY-A
Us:inn Kudulda Rutnalulad
navnukan iShares India 50 ETF Fidelity Funds - Global Technology Fund

ns:mamsaunu?uu§l§nFiTchTuUs:TavﬁmmsM?iauuUauuau
tnalulag@funnaaaiknssunilan Wldns:andadgdudluiundu
inAlulad K3a Al IWavasvided

ulaurgnisavnuuav avnuluaaroRuduida yokvlAnacauunutndaulkalulu
navnukan AAnvGednuasi Nifty 50 Index

ngadna:au

iku:dksumsavnus:a:al 6-12 whau

Junswenividan
navnu SCBGOLD
Us:zinn navAl
navnukan SPDR Gold Trust

navnuavnulunavfuiv favnudaibuanaceadisansy uaaardannswaus:naAavalls Taadulauiaasiv

ulgurgNmsavnuyav NAvNuUKan = oo
* * WaaauunumuANUlAdaulkigavsIAINaVAILLAY

naalna:au

iku:EksSuMsavnus:a:al 6-12 wau

Source: KTAM, SCBAM Fund Fact Sheet, data as of 28 February 2025
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Tactical Asset Allocation
(6-12 Months)

Equities Slightly Overweight
DM Slightly Overweight
us Neutral
Europe Neutral
Japan Slightly Overweight
Asia ex. Japan Neutral
China Slightly Overweight
Korea Neutral
India Slightly Overweight
Indonesia Neutral
Thailand Neutral
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
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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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