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ECB cuts rate as trade uncertainty increases

21 - 25 wuwau 2025

IS nagnsnisavnu

Last (%)

Major Indices
JuarhiWiuuioaraAunilaniWudidatliavkavds:siursudnsul

MSCI ACWI 793.42 0.35
Us:zniAs: \Jumsuonu'fuumsmsnsanlnumunamnsmauTm
e [ JGrE — (Reciprocal Tariff) tdutyai 90 ju lﬁaalwaumuwumu (Base
5&P 500 5,282.70 0.28 Line Tariff) i 10%_wavlUdwonkuh iAsugiaaksgy duaviduudliy
NASDAQ 100 18,258.09 -0.47 unamsu aamamunamdunaeﬂu (Soft Landlnq) udanuLFav
STOXX600 506.42 393 G1UFVASIUNISAIRSULSVTUDIDIWUAIIULFEVEIUAU (Downside
NIKKE| 225 3473028 341 Risk) dalAsygiadaksgd 9vAISS:U0S:IUNISAVNULINTU Wa
HSCEI (H-Sh 7 89744 599 UsznaunisuSEenaan: t0audigalagsiudniiAia ad1v0TsAau
(H-Share) o2 : wusmsuuuua\)ns Jas:yvuindudanudlduwaus:naunis MR
(51300 (A-Share) 377252 059 0a10Usuuuuaomsumamuaonﬂs S&P 500 avikida 8.6% 21N
SET 1,150.95 5.77 10.5% Tqausunamrgna s1gviuwausznaunistuFUarkd Taun

Nifty 23.851.65 5.84 Tesla, SAP, Lam Research, Intel ua: Alphabet

WTI ($/bbl) 64.68 7.67
« uuzthmsavnufuaaraiuduldaldu "nagaazau” (avoinuaviims

Gold ($/02) 3,326.85 474

UsudavuavaaraRudutdatugiviniuniumiisimuavaaialu
Asset allocation Box UrautatRuindu ASustisunsudIkdvanAsaurmavusvlusgiv
. naukun mThUrgmmuamwnaa\)uuunTuuwaunawmnuu ua:

Ta:ﬁ';?;t/?:ze" gamalzulRuMmiauiAsygiaAnaInumsusinaludibavisulud)

( 6-12 éou) uazusuAuustiimsavnutufusulunaaaazau laawdumsavnulu

Anavnuiusu H-share 1davainisiwaviioaraiusubdadawugiu
SaVSU LU nﬂsnUsumquum\)mnTuaomnmsUsuuuTuToLnnu
B . filsAuenadiaiu adv 1s1uaviis:aumengudussdumwans:nuda

msuanaau?uamsmu aadav (Marginal D|m|n|sh|ng Effect)

Global Fixed
Income

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

Thai Fixed . navnuduq muuuztitu "waaRuALuzt”

Income
Commodities asumwsiuaalq
= . aa10Ru: oamﬁumTanToas:uWuoauuoalua\Jha\JUs s1u1sudnsul
Js:zniAs: \JumsuonuszumsmSLSHnmumunamnsmauTooaﬁaw
W3antuAnuti Us:zinA (Reciprocal  Tariff) 10u13a1 90 Ju tkdatWavmBWugU
novnuasiaiskil® (Base Line Tariff) f 10% asvlsnoiu drsuaalaRuaksgy sl
- UGIS-N / UGISFX-N Nasdag Usudavaiunivaalalaasiu mnmsUsuma\waohunauwu
- KT-GCINCOME-A nauonmas haounaonuwom\mauuﬂuuwaUs NauN1suavhU ASML
nNavNUWaU las mwwauumsaonu (Sentiment) Tunaumunauqnmasa\mn
- KTWC Series ncmumnuamncﬂhuTumsa\JaanUuTUaunahqu
navnuKku*
- KT-WEQ as1a1ski: dasIWanauLUNUWusUassgulaaksgd a1g 10 U Jsudav
- KT-JAPANALL-A ha\)mnnUsumuuuso'fum\maunm ToauUaaahuumnmwwauums
- SCBINDIAA a\)nunUsumouu
- KT-TECHNOLOGY-A
- SCBCEH JuAmlnanwni: s1mna\JmUsumuuua maoaoad(huoaaoma 21N
navnuaunswemvuidan” mmn\namuaunswmsmnsuusouuua AlBUQlaaI$hdaumiav du
- SCBGOLD S1FI1U'IUUUSUCDUUHE—I\JHHSU‘I aanumsmsnnumsnsoThunumUﬂUn
nisdvaaninjuyavdksiu

*navnuuuztiitknzdinsumsavnus:a:al 6-12 1Gau
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Macro Summary
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us:

. aanmdanahsuqmauu A. JUN31AIONMISTI €30
AUaNIWLTU 1. 4% Tuidaui.n. lualnauswmau
aunnmomsmn 1.2% haomnlwuumwao 0.2%
Tudaun.w. lualnauswu gaamuantvudu 4.6%
uidaud.A. KAV INLWUTU 3.5% Tutqaun.w. KNl
syygaauiasnaud aqoﬁwdénlv‘\}uﬂ’u 0.5% tuldau
U.A. goniimamsnins=au 0.3%

« Krungthai CIO View: uﬁn‘ﬁumwgaumsugﬁa
dnsgd gvuAvudounsy udmdAaninshaksgd 15an
tivuinniiAialyuin a: dowalhniduitditu
DRMVESIVEGEDE! lwua\wumn La:das1vuLWai
wualluisudu auarans:nurUNsUSINnATUNIWSIU
uazgamea: dgaunduuimiAtAsygnoansyd aula
drav dv aas1Elulaauu 1s1A10313051N1S
taulalAsygnovavaksgd tulda:anavlidini
1.2% ua-mulWaTuUua-lwuuuam\Juaa 1.4%

EU: . )

- ECB iduakuaaniua 0.25% ai1uA1q su1n1snav
alsU (ECB) Judusuaadasiaantla 0.25% Tunis
Us Uumumsmomsmua\mam uaztdunisusuaa
Jasiaanilansui 7 dudoud ECB 13uivasnisusu
aoamsmamua?umauu g.2024 dowalhans
oamuamuwmaans du 2.25% vruzAdasiaantde
munaans qau 2. 65% anuamsmamuasTWuuuuaa
As:Gu 2 40%

» Krungthai CIO View: wudaldumsvenadduudldu
aoav munamn:num)msalomumsmnsuusouu
Fua:duwans:nulRaniunisninomstdudvdiu
dra MlAmadl ECB guudliufa:Wauraraulauie
nistouasvdalliav

CN:

- GDP 3uidulatiumianasaitu Q1/2025 21n
USVWANAUYIVUIASNISNSIAULASUFND Waantun
wlasaumatuus:ina (GDP) vanad) 5.4% tulas
u1a 1/2025 1atfautlusial lhlaauudavain
aasimsyenadmiulasura 4/2024 uazugvunsvni
AmMamisnil3a:uanadin 5.2% 1Asugnodululas
u1a 1 [dsuusokyuaINNISASgUIaaanUIaSNIS
ns:QulAsygNaIWasudanuWwans:nuaINN1Isn
Sguraaksgd Us:miAlduiasnisnidAaninsmnu
Js:nAcdv .

- Krungthai CIO View: auasiumsmiduavindg
lhuduaugv a:MmtRAsygNadunWowinisadvaaniu
dadugvldsuwans:nuludaa agrolshaiw A107
N10N1S3UD=aaNUINSNISNS: mumsuanmwumu
WasalsaANuIFariaffiadu
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Actual
(Consensus)

3.1%(3.1%)
3.6%(3.6%)

Date Country Event

CN Loan Prime Rate 1YR

Monday Loan Prime Rate 5YR

Tuesday JP BoJ Core CPI (YaY) (2.4%)

us S&P Manu. PMI
S&P Ser. PMI

HCOB Manu. PMI
HCOB Ser. PMI

Au Jibun Manu. PMI

Au Jibun Ser. PMI

(49.3)
(52.9)
(47.4)
(50.4)
(48.7)

Wednesday EU

JP

Thursday

us Michigan 1-Year
Inflation Expectations
(Apr)

Michigan 5-Year
Inflation Expectations
(Apr)

Tokyo Core CPI (YoY)
(Apr)

GDP Q1

PCE

Core PCE
Nonfarm Payrolls
Unemployment
Avg. hourly earning
GDP Q1

CPI

BoJ Interest Rate
Decision

Retail Sales
Manu. PMI

Ser. PMI

(6.7%)

Friday (4.4%)

JP (3.2%)

us

Next Week

JP

CN

GDP Tasuaa 1/2025 vaviusanurdniinaaramia
China's Q1 GDP grows faster than expected

Gross domestic product (GDP) grew 5.3% in January-March
expectations in a Reuters poll for a 4.6% increase.

from an year earlier, comfortably above analysts'

10

GDP (Y/Y)
—~————————

Source: LSEG Workspace, Reuters Poll | Reuters, April 16, 2024 | By Kripa Jayaram

Source: Reuters

* an3tnsimsavnuiadeiumiuduaaianu
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Idea of the week: SCBCEH Opportunity in H-Share

ClJlaUlFTSUUnDDUW']UDQCHHQTUllEJ lagsaudilay
msuanaaunanaanumnnmo'fuun\)nmum nis
usTnmsuWum a1aomlaumUanumamanmm
mAadvuKIY 15uNsudI Houdirisimuiudolsudan ud
lUUTﬂSUSUOJH\JTUBQSWHU aaalav U\JUDOCHHQTONTU

1 ”IVN /uq TUuas
"\ i HSCEI Index L
H“ f)" ' Sentiment misavnuluaalafudulsudmadu nAsgd
y h Tmmuamrgnummanumwuumuu ns:ua Deepseek

'\,J ;[
! M\ F mwl.v numunumua US‘HHS]’T]WH\) uaavlAtAuitduaiuisn
Ww \ﬂ
ll}}

mansnuahsgalusnﬂumumnTuTaa

HSCET Index
Basic Eamings per Share (L1) j:til -~ - . ~
msUs‘ucTn@’usauﬁmwsauﬁuﬁﬂsﬁds‘uﬁjﬁumu MR
~mam o= xom o= s g 5 = o msusSumyuudvunsy ua:liikbautuada

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

uuztnavnu SCBCEH Aavnulfluluaudst 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

. namhuaﬁsaq USudiwau Gl S&P 500 USudidu 0.3% dsd Dow Jones Usudiav 1.1%
Qul Nasdaq 100 JSu@av 0.5% druhuguialan dsd Russell 2000 Usumiu 2.7%

« aa1aRuansgd Wumdallavkdouus:sunsudnsudus:niAs:gunisUuAuTEUIasNIsiEantiu
munamnsmauTmahawUs tnA (Reciprocal Tarlff) tdutdal 90 Ju asivlsnaiu hu
mnTuTaauumThryUsumaoajum\mam mnunnnsamaahsaq 2slWudasAalkuiRaInu
nisdvaanduluduiu Fuidunisans: oua\mswmsmnmluuaas KI1VTIVUSEILNALASYYND
uumfhrynaouaofan d1aaunadndowalisinmAuyav NVIDIA Usudanav

o Tus:a=du 1S1U2VINAN0RUFKRSTY EVIWTTYNU Sentiment lz‘maumuﬁﬁm\)ufauwms
fiaffun1vnisAwavnsuld sJuAvAIladLIAsSYTADAdaNUIL: aamumauuumuuuuao Soft
Landing yavisy nﬂhua\nmamamUsumua\ﬂo wusthnaaaasautugividsd S&PS00 &o
alavu

Krungthai World Class Series: navnuwaufns:mianisavnumlanloalfidaluinyain
ua. Fidelity W0uguSkisnavnu
KT-WEQ-A avnufuRuds:inAWauuindinduiAinuRuWiugavnavnuainiasl
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alsu Krungthai CIO View: Neutral
 Gud STOXX 600 USuddu 3.9%

. mamhuaTsUWummalua\Jha\)Us siursudansudus:=niAs: ounwsuonu?uumsmsman
mumUﬁamnsmauTmmahawUs Tgla] (Reuprocal Tariff) 10utar 90 3u uanand
suwmsnawaTsU (ECB) uumUsuaoamsmamua 0. 25% Tunisus: yuaIINISAIaNISIU
yavaala las lUumsUsuaoamsmanluansun 7 Gudoud ECB lsunuasmsUsuaoamm
Qanlua'fumauunuwu 2024

. uuuaumsa\)nu'fumamhuaTsUUsumouu mnuu:TuumsuanaaTsUnmmm veanaad
a\wumuuwums’fvmauaumomnsa Jds:znaunu ECB aa?uu:mnansmsanoamua las
wuTiuNsIasFUANIWS KIS 1T el- giAsu agvlsnaiu stmaaraRuldsusunddivg
Tuwaaumisudlr uazfus:ea: aum\stUa\Jumwlaa\)mnaonswmsm Mikis1dunv
s:Jas: )\mamsUsumuuua\mamhuaTsUTuUaauu Suliuthkln Neutral 1ntduildu
Slightly underweight

njll_!u Krungthai CIO View: Slightly Overweight

- aa10RurgduusudTu asi Nikkei 225 Usu@du 3.4% du TOPIX  USudadu 3.7%
ALDULEUNSVAINS:AU 142 Llau/aaaals

- aa1afurjyuusudmBuaiuanuiiadumsavnu (sentiment) Kavus:siursudnsud
Us:mAszgunistvAuiduiasmisisaniiunidaaninsaavlddakalaus:ing (Reciprocal
Tariff) 1Uu13a1 90 Ju ua: argrmmwaoouuaomwnwuﬁumsmsmmsms K31
ansga uastgdu mikoaravavigJuatnbidaulumsmiidadulauindu

 uuzthngaaa:aunavnu KT-JAPANALL-A Qa'IC][’gUUE_I\JUUDDF_IUDHHEI']EJUDDF_I lsu ns
U[]sUussunnuwamaunaunuswaaaumuu intuaztiunigainnisavnu NISA A
auuauu?nunaonuswaaauuumuaau 1 uduauviavnuiunaloku [WwuWalsuins
Usumuuuuuaoau la: mmomwuuumunu MlRmsusinARudIBu uas uudlduLASYIND
HHSU‘-I Audounsy waznisi BOJ €wAv Dovish ag Doudio: aaTunnansmsUsuuuaom
aantbafaiu mikAwutaulbiudvAduldl ua: aomﬂs1mc1a1oa\majﬂuuwo

KT-JAPANALL-A  avnuluRutgJuidsimdiniyadiiuinse Wawsauifaunu lama
tumstiéivla, ns:uaduan uazAuNIWYUQa

Krungthai CIO:
Us:lu naans Head, CIO Office R o)
aNn5ss IASIAU U 2gsen” Head Investment Strategist * an3tAsiimsavnudadaWwugiudiuaalanu
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1aL5d Krungthai CIO View: Neutral

« aar0Rulalafuddaliavaiuanuidadumsavnuivsudddukdviiniss:aunisuuAu
TuumsmswanlnumunamnsmaufomahawUs tnA (Reciprocal Tariff) (0utxai 90 3u
msusumBuiilagaalakudvalus davnv na:dulda su1AISNAIVINIKALIAVIAST
aanibatusudi 2.75% uduaavrftuidodaunaiauindu

* AVALUE uimsavnutuaaraiuiaigalaasiulu "Wait and See” (avantRulamanis
aununonmduswds LnF

vu Krungthai CIO View: Slightly Overweight
« aaraRululsudidiu auid HSCEI Usudu 3.0% dudwd CSI 300 Usudu 0.6%

« GDP 3ulasuia 1/2025 Usudidu 5.4% dniinaalania uanaindaaladuuaviinionis
auuTamaaanumsmsns oumsuanmwummwaTh GDP Umamﬂqmummmans au
5% munampmulaaomna\mmumsmnumwsuusomnuu

¢ 15WSUALUE thimsavnufukudullu “nagaaa:au” Wiunavnu SCBCEH Taalulud H-
share 10avaNuaVI huauuuuaTuuomnnﬂsndsumuumu miAlswavluuuduiu
dudvluldda uazdviins:uavav Deepseek Al Amairorawanlaumsudodudiu Al
s:k3103U LazakSTd uanaInd Sentiment msa\Jnu'fumamhuauaoUSUQJQUUHa\J
Us=su1suddu F duiRv daus: UuauuuunnTuTaaua msuanannsudnn\) fiadndunisav
dryryirunisaduayuniatansudu KavaInAnaukd1ddoudy 2020 niAlaNsuIU
lagiawrzusgniunduinalulad vauusvnaduag1vuINdINNIASY qaﬂmsmnuquan

[Wuvia

SCBCEH Wuavnuluduld Hang Seng China Enterprises Index ETF 1Waasiv
wacauunutndiAavdsd Hang Seng China Enterprise (H-Share Index)

Krungthai CIO:
Us:lu naans Head, CIO Office R b6
aNn5ss IASIAU U 2gsen” Head Investment Strategist * an3tAsiimsavnudadaWwugiudiuaalanu



Strategic Partnership

Krungthai

Investment View @CIO X | Fidelity

21 - 25 wuau 2025

JuLad Krungthai CIO View: Slightly Overweight

« Qul Nifty Usudidiu 5.9% aausuniss: vYumsuvAulduiasmisisantiunidAaninsaau
lddakaraUs:inA (Reciprocal Tariff) 1Qua1 90 Ju meameum anavnu
cnozncmauuwahuaumaannso

« UsuAiuuzuinisavnuluhuduldallu "ngaaa:au” Wwiunavnu SCBINDIAA lda\)ﬂ'ln
UE]\D“'HSUSUCD&\)UE)\)CIB'IOHUE]UlQEITUUJ\JnN']UU'IlSUﬂ']THS'IF'I'IUE]\JCIaTOHUU']ETUTDIWU
UN"IUU ml\JusUlsunsumhaumnnaaumaousu’fuununaunm mThUrymcnuamw
naaouuunTuuwaunawumuu la: aomalsuLhumlaumsuanamna)numsusTnn'fu

LavIBUN UG

SCBINDIAA wiuavnutuaaiaRuduida okdvlAwanauunuindaulkalulufiAniod@ednu
Quu Nifty 50 Index

na Krungthai CIO View: Neutral

« aaraRulnadsudidu udusuirumssauiadoiuiuiv Unavnusandiudaaulunisiasan
msming-ansy ns:uavunudvlkasandinaalaku waus:naunmsRundusuinislagsiu
aanuinwnaaiama

* USuuuuavmsavnuluRulnailu "Neutral” 21n "Slightly Underweight” fivuiihiu
ssazquaalafulnaduindrynulodaiFavkaralode 15u uudldualuudvinsvyavAdu
aaaars miA Flow dvlkaaan TuwuduainnavnusiuNnannyisukuall nisns:qu
iAsugnnlusza:dudoligaau ua:ulaviafuwomdvavansyy 1usnadaidavda
IAsugnalng uomsUsumaoua\JrjuTnﬂTuvjonmuuﬂoamaudaamaaumoq As1la
nailBwaaunisudd miA Downside risk msavnuiuRulnasina

Daauly Krungthai CIO View: Neutral

. mamhunammuUSumamanuaamnmsmamnﬂsua\)unaonu kavoinAaaraWudd
uso?umunaunm AWUIAUS:SIUIBUGNSUTUSNAS: \Jumsuonufuumsmslsanmu
m@Aaninsaaulddakarads:inA (Reciprocal Tariff) 1Wutiar 90 Ju

« Tus:a:du wuzun Wait and See mamhulnaqmuTUnauaunnamwnaao?umama ]
Wauuinisiddu ua:a19salk VN Index €2avUIAEWDISTUILTIAaVNUINSAU (davon
UpaUu Earning Yield aglus:augoniiaasivurdiniiuinin nﬂhunaunuswaaaaw
u: aamsaunufumamhuDaouwTUnau uanandaaraloasiugolounadumnanuiday
pInMsdumdlhduavansgeasndaa

Krungthai CIO:
Ustyy na1ans Head, CIO Office 7
an5ss aASLAUT TU dgsen” Head Investment Strategist * Un3tAsisAmsavnudadewusiudiuaaianu
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Sector Krungthai CIO View: Slightly Overweight

« (udUaIRAKIUL Au Growth Dwanisditlduviudaanii (underperform) Au Value o

msUsumaouaohuTunaumunauonmas Kav ASML Us: nmaaoaaoansmmmmo?u

lasurausn ua: n:numauumsaonu (Sentiment) Tunaumunauc\nmasaunnnooumn
amno'fhuTumsa\)aanUUTUaunahsaq Taus:mAaanuitugIvriaukti

- 1s1rvyuuavilduvindakunduinag Wavanuuiliumsidulazavaaaiknssu laaaw:
gaaknssuBvinaldaviu Al doduisiuaviinavnulinlswala ua:nsinisavnu 1wa
Tama?umsmuToTUnuqmamnssu wuzunavnu KT- TECHNOLOGY-A

navnuuu:il

KT-TECHNOLOGY-A navnufns:oiamsavnuluusgnildsuls:Tayioinmsiaauudav
ua\nnnTuTaaTunnamamnssu {uldns: anmaaum?ununaumnTuTaa KSa Al LWeVAEIV
Laend waqmsna\muhanuUsurmmsaonufoaaunu'furiumnTuTaanuuammm‘nuamn
urinsv Tuaonu?uhuns1ma\)hsaaa'fufuluuou

Fixed Income : Neutral

mlamnsuanaahsaq Tuununmum U\JUlFISUUnDHHSU‘I lsuumsUsuauna uazs=aadiav siunv Jasdutwa
1suiinisusudiavdatiiav onm\)'Ichmaauaoaqsmanlua vmWnImqusuaoansmanluu'tumaunuanau
2024 TJuas

asi1askilng Krungthai CIO View: Neutral asiaskiilng

. UaauuamsmamauunuwusumssamaTnaaw 2U aoaomaans au 1.5%

. Tumaun W. NUVY. UG 6 da 1 aoamsmamua 0.25% »1n 2 25% maaiﬁ 2.00% cal »1n
msuanaTnaumammnnnUs Lou nssumsanu?nryThmThUsuaqamsmanluauTauw
0.25% caUlunisus: yu lwa'fhm) msmuaaonaaonuuuﬂuumsuana LDULWa uas

(@fiesnIws:uuNISLou snun\Jsa\Jsupmuma\)mumnumauuu

* G2ayUUAVLASHZNDYIVNUY. Auavin tAsygialnaaina: aulaldain3fus:ziu dasidu
1Wana\)aa?us dudi sIUAVN1INISIBUAGVEVAI MTALs1Wav31 nuv. Glantgaadas)
aanweawuiauldsn mnulauiamsMs:kius:inAvavnsuldonadanisduaaniaznis
waulamutAsugnavavinadanuuingu Taalawizagvavnistdulaule Reciprocal Tariffs
ENVEDEE DA

KTSV na\)numammunluua\JnuaJuThrg'['ums*mSHumnsa LKU: NnuUNISWNLoU
KTPLUS naonua\)nu'fumsmwshus g=Funvlutazdaiols: mﬁnunmmwo laarikua
Fadhuasriarskidrous:inaluiau 50%

Krungthai CIO:
Ustyy na1ans Head, CIO Office 8
an5ss aASLAUT TU dgsen” Head Investment Strategist * Un3tAsisAmsavnudadewusiudiuaaianu
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as1aiskiaun. Krungthai CI0 View: Neutral

+ 9asIwanauunuwusuassgulaaig 10 U Usudavkavninnusudiduusvlugivonaukiin
aghvlsnmu msUsumaouaoammwamauunuwusums (Bond Yield) gndnaaiunaa
unavyavuigdalsu wila AdrAAaudviduvia Toaua\mmsnsamaahsaq (1Santnu
munamns?uamsmao awam?moulvsIaUsuma\wuua D= aowaTﬁmsuanau aoMav ua:
uavIIWaD: saouaualwummwaUs LOURANIVLASYZADRDUAD: cmau?a?qq

* uuUsNgaad:auNaVNUASIASK ToausnuuTUnmsaonu?unaunumswmsnuﬁaoqu?u
Credit 15U as1aiskilansu mswawshunuufoaaulvanaaama (Mortgage backed
securities) lua\)mnaqsmamauunucmmunaal'fus dugv

o uu: L‘h1UunaunuﬁTLiTcTUaoﬁun31u15&05051uanujéau (WavonAtgalunistaviu
mwumaaoaoswuamUaauUaauuaaTus Auiav ua:ANduUINliudvAIduniduinan
yield ;Buduyavnavnufiags: oua\JUs naunuuwldumsusuaadasiaanide MiRisUav
JudugivRdiumsnaasaazawy

UGIS N luuasmszomnmsns mamsaonuTums1a15hum\JUs nFA wauwanun\msm'ls
KiANUIFaod uas CIS1ET'ISHUFD1ULEI£I\JET\J (naonuUa\Jnun:nuLaaomuaosmanmaau)

UGISFX N luuasmszomnmsns mamsa\muTuoswansnucnoUs INA  WIUWIIUAVAS
a15hum1maamcn la: os1a1sr1um1maauao (naonuTuTanonumwLaamcnuac151

anuJaalu)

KT-GCINCOME-A navnuavnuluasiaskiintumwdnilan  danudiakduuaisdasinatu

Msavnu IWans:aANUIFEY

Commodities: Neutral

IJUUUE)\JnlUUI'Ia'l\JCIEJI'I'ISEI\)I'IUTUUHJUlUE)\)'iJ'Inﬂ)'lIJI'I\)JEI[I'IEIJI'IUllUJIUUBUH1UD'ITIUIEIU'IE.IUEJ\JHSUU
la: E)UEI\JFIFIWUCI'JU'I'D'II"IlFTSUD'nD'DLlnU a9a) dHUNIVAI 1SV EVI up5|de ICIEIIJUDDEII'I'ISE]\JHUD1HHJ'IU
na\)n'lsuml'nsuasmmnsmmsnahmamlno'fhu lac usuhumwumumnuna\)nunlsunﬂaﬂlmaunu?unaunu

ETF

Krungthai CIO:
Uszyy n1a1ans
an5ss aASLAUT TU dgsen”

Krungthai CIO View: Neutral

. s1mu1uuUsumuuna\Jahqu aanumsmsmwmsnso?munumUﬂUnmsa\Jaanmuu
UdvaIKSIU mThmamua\JnaUmuuquuoamTana LWGTYnNd: dudiuindu 1s1dvuav
uuuaunsausmwwun 65- 80 adaaisdauisisa Toaua\nwaaamunusamaoswu
WWeavUadasins1d uytus nmaomswaonamuamﬂununnuoaoms?uuwu dowalh
mamuquuqu\JmumlnuTU aumnomsdsumuuuaomm dirSusiImAUNGuULkidavLsS
Usudduoin sentiment msa\munouu 1s1uuzuilRk "Wait and See msaunu'fu
navnu KT-MINING" luaomnhumuaousamTosuwans NUDINNIABFVKISUNSWEDUR
aonoum1u1Us1 ulv uunuu:Tuumwnaoms?mcmouaan\)naouo\m aonoaa?u
St oua\malua\) aulLJuwaannmsanﬂumuTUarwa\Jmua 9210
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navMm Krungthal Cl0 View: Slightly Overweight
swmna\)mUsumuu ua: maoa\nacﬂhumaaomaToannsomnmwnonamuaonmumsm
Asuusvdu ua:Auduaaaaisidauniav

e uuztnngdgazaunavnunavAIWiunavnu SCBGOLD ToﬂuUaaamsaonumnnnuoaoms

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

SCBGOLD nauquaonu?unaomllﬁoﬁaonudnalﬁuaqaoaaé1§aﬁ§g tuoarakannswe
Js=inAagvalds laajulauvigasivwaaaultnuaiuadiutnaaulkivavsininavAlnv

REIT: Neutral (REIT ci'mle~lnn) Neutral (REIT [na)

laun'mua\manluunﬂu'[uvmau nnoumsWumua\munau REIT @ivud3isim REIT 2= aﬂ'fus nunnn la:

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

REITs Krungthai CIO View: Neutral (REIT dioUs:tna) Neutral (REIT Tna)
 WFJnKAAWIULY REITs diodssinAUSUaTU 4.2% &u REIT Tnausudidu 4.2%

* Ru REIT Usuddumunanuidadumsavnu (Sentiment) Ausudmddunilankavaiaa
Uszsaursudnsudus:zmiAszgunisuvAulduiasmisisantiuni@Aaninsaaulddakand
Js:tinA (Reciprocal Tariff) 10utra1 90 ju ua:nmsusudavyavaasiwaaauinuwusuas
(Bond Yield)

© uu: u1n\)u1hunn1sa\)nuiuna\)nu Global REITs L{avainwaaauunu Global REITs
mnnhunauauq maaon\nu Laztiwva: WumTQToamuTum\Jmaunmum uanaind
AraNIsnitéavaantdaduiinnudapuuiniu wa:a1aMR REIT Wudiduldus:znaunu
Valuation naa’fushounnn mTh151ua\muna\JnuanU1snn\3u1hunmsa\3numaTUTo

« REIT Inga anhsuuna\munumsaonuaﬂuaa 1s1uu: u1naTUnau ua: mTama?umsao
dadrunisavnu fivuld Downside nisavnua:dina lmlua\)mnanumuuaooamua ua:
Uuwanagludasinlugo 510 upside vavmsavnu @utduavnulki wusthkanidaons
avnu

Krungthai CIO:
Ustyy na1ans Head, CIO Office ‘"
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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 Sun 18 wwiau 2025

60.00
40.00
20.00
0.00
-20.00
N4 N4 N4 N N4 N4 N4 N4 N4 N N N N
v v 4 v v v v X v v v e Y
> N & S & N ® Q N Q O & >
RO RN Q) @ N N ? RO Q)
SCBCEH 9.67% 4.05% 7.47% 33.92%
Source: Morningstar Direct, data as of 18 April 2025
Jadd savnumuaaaiknssu (%) Top 10 Holdings Weight (%)
Tencent Holdings 7.95
Information Technology Alibaba Group Holding - W 7.86
19.67%
Xiaomi - W 7.64
Energy 6.41%
. China Construction Bank 7.60
Telecommunications
5.83% Meituan - W 7.59
Fi ials 25.87%
nancias China Mobile 529
Others sector,
9.78% Industrial & Commercial Bank of China 4.66
Consumer Discretionary Cash and BYD Company 440
32.70% Others, 0.26% Bank of China 4.00
Ping An Insurance Group 317
“Fadrumsavnuainsnaaundavld losduagnugaaWiauavidan1snavnusIuKan "
Jayawialdusznaumstinauaiidu THldTanus:avAwauu=thikdarsanarannsweudashula” Total 60.16
Source: Hang Seng Investment Fund Factsheet data as of 31 March 2025 Source: Hang Seng Investment Fund Factsheet data as of 31 March 2025
dadumsavnusiads:ine (%) dayadAtynavnu
AIMC Category Greater China Equity
H-Sh 12% - . .
shares 36 Benchmark navnusan Hang Seng China Enterprises Index
Red Chip Shares Inception Date 19/03/2013
1.21%
. Risk Level 6
Other HK-listed Mainland Cash and Oth N
ash an ers muqQaaWdayavEvamsnavnu
Co. 52.41% i i . g S :
° 0.26% FX Hedging Policy (ru Fuidaunumwus 2025 tinu 99.13%)
Front-End Fee UsauuiEanifiv 0.50% vavyardauia
”ETQEhumsa\)n_uenmsnlU?iayuUaquToaﬁuasjﬁugaaﬂﬂaua}lpﬁnmsna\)r!usmha‘n - L. o
“Jayaaldus:naumsthiauatidu Iiladsanus:avAiauusthikdaksanakannsweaudagvla” Management Fee Upguuidaninu 1.00% daluav NAV
Source: Hang Seng Investment Fund Factsheet data as of 31 March 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

Zuoch  Krungthai World Class Defensive (KTWC-DEFENSIVE-A)

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

Wwanauunugaukav ru 3uf 16 wuiau 2025

KTWC-DEFENSIVE-A -0.85% -2.03% -1.02% -1.24%

“FadHhumsavnuidunsaumsavnus:a:e1d Fodadrumsavnuaiuisn
uJaauuLJa\ﬂomuoaawuauauwaomsnaunu

Source: Morningstar Direct, data as of 16 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)

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) Wanauunugaukav ru 3uf 16 wuau 2025
ANULFYVS:GU 5
wzdKsu avnuidavmsavnuiwatiumsiaulavav
1BUAVNU UAzDEINNSEDIENISAVNU FIWISNSUAIINRUNIU KTWC-MODERATE-A ~4.3%% -621% ~4.26% “527%
sthdomla Source: Morningstar Direct, data as of 16 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)
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) Waaduunudaukav ru Jun 16 wuwau 2025
AULFEVS=AU 5
nsaunIsavnuLaags:a:a1d: as1aiski 20% Kru 80%
wuidiKsu HavnuidavnmisavnuivanNuUvAvTuS:aE) KTWC-GROWTH-A 775% 958% 7.40% _8.08%

Ua:asnsuANUAURIUS:KIWMLIA Source: Morningstar Direct, data as of 16 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

Krungthai CIO:
Ustyu 1anans Head, CIO Office Lo . . N 14
INn5ss IASLAUN U dEsEN” Head Investment Strategist un3tasizRmsavnuiadawugiuduaaianu
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asumwsiunavnuuu:tii: 21 - 25 wwau 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

Krungthai CIO:
Us:yy niaans Head, CI0 Office P . . N
3NB5S 3ASIAUT TU 9ESEN Head Investment Strategist uniiasiRmsavnuiavawuyiumuaaianu
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Krungthai . .
Market Performance @CIQO X [ Fidelity

Data as of 20 April 2025

Major Indices Last ik 10M Y;FD 10Y LT
(%) (%) (%) (%) PE

MSCI ACWI 793.42 0.35 -5.56 -5.14 8.86 17.20
DOW JONES 39,142.23 -1.14 -6.68 -7.53 4.89 19.12
S&P 500 5.282.70 0.28 -6.71 -9.83 7.77 20.01
NASDAQ 100 18,258.09 -0.47 -7.54 -12.92 8.01 23.29
Russell 2000 1.880.62 2.69 -8.47 -15.35 -2.14 25.14
STOXX600 506.42 393 -7.35 0.80 494 13.90
NIKKEI 225 34,730.28 34 -7.09 -1219 -457 17.64
TOPIX 2,559.15 3.74 -7.77 -7.09 -0.23 13.88
Hang Seng 21,395.14 345 -9.63 7.50 38.11 9.69
HSCEI (H-Share) 7,897.44 2.99 -9.56 9.16 43.86 9.20
CSI300 (A-Share) 3,772.52 0.59 -3.58 -3.86 10.11 15.38
Vietnam VN-Index 1,219.12 -0.27 -7.76 -3.70 5.58 9.92
SET 1,150.95 5.77 -2.40 -16.16 -10.16 12.33
SETPREIT 120.86 418 -5.12 -5.38 4.88 10.08
Nifty 23,851.65 5.84 2.15 1.15 9.20 20.15

Sector”* Last 1(\%')( (1;:) \((;5 (1):) Forward PE
Cons. Disc. 368.71 -0.90 -6.54 -12.32 6.58 18.87
REITs 1,147.45 419 -1.87 -032 10.80 N/A
Tech./IT 638.67 -2.79 -9.90 -16.79 6.81 22,52
Utilities 173.18 2.98 2.67 8.50 21.52 15.70
Communication Serv. 116.72 -0.96 -6.49 -6.18 13.58 17.80
Industrial 376.28 1.77 -4.08 0.44 8.50 19.27
Infras. 2,489.96 3.08 230 10.61 28.16 16.12
Material 311.78 1.83 -3.76 2.72 -5.19 15.91
Energy 233.75 393 -8.80 -1.68 -8.84 12.23
Healthcare 343.66 034 -6.78 -0.88 -0.44 16.55
Cons. Stap. 295.04 2.53 4.82 8.85 14.24 20.12
Financial 182.37 2.36 -3.80 2.35 22.12 12.46

*MSCI ACWI Sector

Global Equity Valuations

fes W% ™ YTD 1Y S S
Commodities Last ) (%) (%) (%) 30
WTI ($/bbl) 6468 767 -429 -982 -2178 | y
Natural Gas =e
($/MMBtu) 3.25 -8.77 -19.24 -10.68 89.54 - W * 20 ‘ ‘ l { .
Gold ($/0z) 332685 474 10.87 2676 4091 .m ] [ l . B i
0133 :n 2133 = L] 1"8
Copper ($/mt) 916097 175 -651 587 -346 v N S o2 e T L
20 5 -|
Fixed Income and Rates Last J -
Source: Bloomberg, Krungthai CIO as of 20 April 2025
US 10 Years 432
TH 10 Years 1.88
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Strategic Partnership

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
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nership

Asset Allocation @Ef‘(") X Fidelity

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

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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