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Upcoming Events

> 1 February

OPEC+: JMMC and 8 OPEC+ Countries Meeting t > 7 June

> 8 February OPEC : The 41st OPEC and non-
Thailand : General Election OPEC Ministerial Meeting

> Mid - Late February t > Late April > 14-16 June

US : Fed Testimony i IMF : World Economic Outlook G7 Summit

Jan @ /M_ar\ w /M;y\ Jun
» 4 January > Early March

OPEC+: JMMC and 8 OPEC+ Countries Meeting China : CPPCC & NPC Meeting

> 19 January > Mid March

IMF : World Economic Outlook Japan : Shunto 15t Data Collection
» 30 January

) 4
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I
I
I
I
I
I
I
I
I

> 15 May
US : Powell's Term as Fed Chair Ends

O
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Central Bank Rate Decisions in 2025

Central Bank

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Federal Reserve

=4

European Central Bank

Bank of Thailand

28-29 18-19* . 6-7.  17-18* | 29-30 . 16-17*  28-29 . 9-10*
AvaonIly | . Avaonily . Avaonile | Avaoniy | Avaonlly

30 : 6* 17 : 5x 24 : 1M 30 : 18*
aaoonily i aacoonwey : aaaonly i aaaonwe i AvadNIUY i pvodnle  :  Avaanly [ AvVQDNLUY

anconile |  AvaonIlY © acoconie | Avaonlly ! acceniy | Avoanily { aAvaonily | aaaonile

23-24* . 18-19 | 30-1* . 16-17 | 30-31* . 18-19 | 29-30* | . 18-19
guoonily . AvaanIlY AYODNLUY . Avaonle | AvaonIUY . Avaanlg | AvaonIUY . Uuaoanile

26 : 30 : 25% : 13 : : 8+ : 17*
aaoonly :  aaconly i AvOONIUY | . AvaaNIlY

Source: Federal Reserve. European Central Bank. Bank of England. Bank of Japan. Bank of Thailand. * Meeting associated with a Summary of Economic Projections.
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Scheduled Dates of Monetary Policy Meetings in 2026

Central Bank Jan.  Feb Mar | Apr = May = Jun | Jul . Aug | Sep . Oct . Nov . Dec

27-28 17-18* 28-29 16-17* 28-29 15-16* 27-28  8-9r

Federal Reserve

‘ ‘ . 4-5  18-19*  29-30 o 10-11* | 22-23 ~9-10* | 28-29 - 16-17*

European Central Bank

= 19 30% 18 30¢ IR s 7

22-23* o 18-19 27-28* 15-16 30-31* 17-18 29-30% 17-18

Bank of Japan

Bank of Thailand

Source: Federal Reserve. European Central Bank. Bank of England. Bank of Japan. Bank of Thailand. * Meeting associated with a Summary of Economic Projections.
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World Economic Outlook

IMF 2:1UQIN8S 189U WEO Outlook auulkiifu3ui 19 w.a. Ui : &1$U WEO UssSudiou a.a. ssusnmwsauiAsugivlanmidousudinnuanumsailsiniasuidacianuuleunadiogningfiadutsu msiiu
mMEIgNacavoNs:auIdou 1W.e. 1ovondmswsonvmsAnuliy ualagsounds anumsaigoavluiiuou 1a:0998tAs 1A IAgEI8NS:AUIASUIARIULIVAS VIISNUoVT 2025 96 10MSAUSTNISHEVED

KEOWaaadvKLN (front-loading) ABU:KUOAILAD

IMF TausumwuAamsadiAsuginlant 2025 3n 0.2% ifaifigunuidou Ww.e. a80[sfiau NMwsauAsugNvlangoAvTRANVT:aadAIdal 2024 TUsufivl 2026 vruNUs:InAcanaiialkia:us:inAfdowau

goAvIAuIngon31s:au 4% 1anUoe LATAANWN:aavIBUIGAU AUBUIWD IMF ANa319:a0avdatloorlanidoiandwonu losansgo:gonvgon3 1l kuela:inuIFeoNWUETU Utu:NUSINADU:0g

Tus:duch

IMF [agdoutivanuidevranels:ms 16u AnudaidovasulsuisdndoonionisAn (Protectionism) a:isuns:innNAvaumuiseou o1vaasemsiavlald usnond ANUIUSIUININISAGD, ADUIFED
INNMSUSUTIULDVAANONISIDU lla: MSIFDUNDEUDIENMUUIASUINIRIA:NSITOY fionAnAIETEsNWIUIINIW

8.0
Difference from Jul 25 (%) ~@-0ct 25 forecast (%) 6.5 66 6.2
6.0 50 48 i
43 42 4o .\Kd;z 42 41
40 |33 32 O—0—9 .\0—0
0 3.1 8 e
* .
20 21 20
20 P16 16 ‘o © 1211 1 1.3 1.1 .\'\LG
02 o0 01 00 o1 o1 e~ 8r—® O ; W 01 00 00 00 02 01 00 0.0
0'0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
-0.1 -0.2 -0.1
-2.0
24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26 24‘25‘26
World Output Advanced us Euro Area UK Japan EMDE China India ASEAN-5 Thailand
Economies

Source: International Monetary Fund. World Economic Outlook October 2025
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Purchasing Managers’ Index

NANISWAQISUIFUNIURGUU : Global PMI ivANANISHEAIA:USNSIADU 5.0. a0avds:au 52.4 1a: 50.4 A& Uuiluacavdaidoatduidaun 2 Gadanu 1ovonyusinas:Jas:3omsissnerliAdoto
Tanav vrusARUs:NauUNsTAUS:Uas:Ilumsdbdussioundu agwlsiiaw dstgvaglunturivensd lagawr:mamswaalunaleusinAnnauuaginios:au 50 luidou 5., eNBUIBSUTNGIAVINGY
AUNISKAAD ldaomn@ds:naumsnwﬁmﬁumumn’aofzjqumuﬁwfﬁﬁwa‘omswéoaoao

P“'Chas'"g(ml';age' Index | g 04 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

Global 5][E5 50.8 520 51.8

us

50.8

Eurozone 50.1
Germany L . 49.0

France

Service PMI

UK
Japan
China

India

Global
us
Eurozone
Germany
France
UK

Japan

Manufacturing PMI

China
India
South Korea

Taiwan

Source: Bloomberg. IHS Markit. S&P global. Krungsri Investment Intelligence. PMIs are relative to 50, which indicates deceleration (below 50) or acceleration (above 50) of the sector.
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Global Inflation

PUIHDISNANa3NASY : KaNS:NUINNISTUNMBUNTUEVERSFTIToASING BUIlDERSTHNAULIIAGBUTKIAINT 3% (WadNMsTAKLD89IUSY) utusRBuWalusinAdugnauuTRAnRacavlugvidou
w.g. - 5.A. U MiksumMsnatdggoavansasulouenidudasdomsiaulanwiASuFD

Consumer Price Index

(%YoY) Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

us 2.4 d . : 2.4 2.4
Canada ! 23
Eurozone . . 2.2
Germany ’ ' 2.3

France

Developed Market

UK

Japan

Brazil
Russia
Turkey
China

India

Emerging Market

South Korea

Taiwan 1.8 2.1

Thailand 0.6 0.8 1.0

Source: Bloomberg. Krungsri Investment Intelligence. The Consumer Price Index (CPI) is a measure that examines the weighted average of prices of a basket of consumer goods and services, such as transportation, food, and medical care. It is calculated by taking price
changes for each item in the predetermined basket of goods and averaging them.

XCLUSIV
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US Economic Outlook

msdvoankuutAsygnolanduna : GDP asuna 3 venadd 4.3%QoQ,Saar FIN3Naa1aAIaln 3.2% ovon 1) msusinameludsanAndounson3nnun3iAsrAa Bodunislsriennsandsiuidou n.a. fu
U0KU20EUAT lla: 2) Msavoonan5ninudu drnsulasuna 4 1wus1aov GDP tu UM 8 U.A. 2026 S3IASUINVAKSTHUENEAN 5.4% Uoderanu1vINMsavoanansngoavivudu @ounmsmsldsneninonsu
ulaswna 4 owdvlundusunninudgaamuanv:insiludiudou a.a. iovonANuBoluRusSInAgoAvaglus:aud

6bP Taswna 3 1aulagon3nAa vu:ATasuia 4 owlaudu gaaAWannauuisvartulugavdulasuna 4 udiluvivruiradudl

' ' ' Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25

20 = RE | Sales, Oct : 0 %MoM,Sa Retail Sales exc. Autos & Gas, Oct : 0.5 %MoM,Sa
e Retail sales Control Group, Oct : 0.8 %MoM,Sa
-4.0 — — - < [ - - - — — - 1 '
5_sn0mnusmsaon\)ldumnaaunan?umsuumaaumsugno mnmswamaoTuuuuau
60 PMI Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F
ISM Services
mm Personal Consumption Expenditures B Change in Private Inventories
Markit Service
mm Fixed investment Government Spending
mm Net Exports === GDP, %Q0Q,Saar ISM Manufacturing
e GDPNow as of 8 Jan 26 Markit Manufacturing

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 8 January 2026.
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US Job Market Outlook

TiTdudousoun naililédounosuriiuly : msvouuanmANUAsINLTU 50,000 duktvluidou s.a. USuaadoyaldiou w.g. avindo 56,000 dukuy (IGU 64,000 dikUD) ta:dou a.a. 1uaaay -173,000

kv (1GU 105,000 GiIKUY) SASINSINOUANAVES:AU 4.4% KAV INa:ounavovmslartdeusIUdlugoidau a.a. - w.e. Susunislieanonuiuacasuioglus:auuna uru:nnisiaulauovdasn
A0S IBTIONSEINS:AU 3.8%Y0Y

1S90 UISUNSYA) tdgvdounaiioliguiugovdud 2025

Qa101SYVIUADUTIVENQA NISIANIIVANAY AT VLUSIVIUNSIAD

5.0 400 10.0 2.5
e Average Hourly Wages , Dec : 3.8%YoY
8 80 s JOD Openings to Unemployment, Nov : 0.92x (RHS) 20
46 300 6.0 1.5
4.0 1.0
4.4
200
2.0 0.5
42 §
0 O'O T T T T T T T T T O'O
4.0 100 Jan21  Juk21  Jan22  Juk22  Jan23  Juk23  Jan24  Juk24  Jan25  Jul25
800,000.0 5,000
. 4,000
- 1 1 I 0 600,000.0
pm Nonfarm Payrolls, Dec : 50K Person (RHS) 3,000
34 400,000.0
. 100 e JOb Layoffs, Dec : 35553 Persons 2000
B ADP Employment Change, Dec : 41K Person (RHS) ) - ’
wm JOD Quits, Nov : 31618Billion Persons (RHS)
32 200,000.0 1,000
Unemployment Rate, Dec: 4.4% ’
30 T T T T T T T T T T T T T T T T T T T T _200 00 T T T T T T T T |A T T T T T T T T T T 0
DD D D A T D M Yo B Yo B Vo B Vo B o B Vo B o B o B Vo S Vo BT o B To) o o O O O — — = & &N N ® o »m < < < 1. .o
ERMR P B S P D ST P\ S\ N N P L S B S, NN, BN B ol S\ B R O L S\ S B B\ SR SN\ B SRR N, B S\ B
225325585388 p3 253828533288 ¢% 3 S 585885838 58858858385:8

Source: Automatic Data Processing. U.S. Bureau of Labor Statistics. Challenger, Gray and Christmas Inc. Bloomberg. Krungsri Investment Intelligence. Data as of 9 January 2026.
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US Inflation Outlook

HaINMISUAKLEVIUST : : BUIWD CPIIGoU W.8. INUTU 2.7%YoY (idou a.a. liimsshevudiavitovonmstartseoiusgiudonmuuirilrkissouliaunsaiiudoyald) s-aadavonnidouriountiia:
AIN31AQ BUIGEIRU Core CPI B:@d@IBUAU 28 WISAOW MsEaadiavdunanuImMnwansnulumsvardaiaus lag 1) msifiudayanaidiuidou w.e. 5oasoiugavinAnia Black Friday rifRs1ANEUAIA
N3UNa 1a: 2) auuagulunisAudtuARogonAgonomiiadiaudniAnuidussy iovonnlutdoyaluidou a.a. MikkuUsevudvaUNaTUIAIGIdGoU a.A. TiUdgutdasiUonidou n.e.

unatasrzrnaduialus:e:nalua:luifiu 3% ua:inAnionaaav

n1sUantdgviusgilAduiadndiAa
40

Consumer Price Index,
%YoY NSA

Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

Aug-25 Sep-25 Nov-25
35

All items 2.7 2.7

\ .\-\-;4:\\ Food ! ’ . 3.0 2.9
".....0':: .‘\
2.5 .

3.0

Energy
2.0

All Items Less Food
and Energy

Commodities
Excluding Food
and Energy
Commaodities
Services
Excluding Energy
Services

Mar-24
Apr-24
May-24
Jun-24
Jul-24
Aug-24
Sep-24
Oct-24
Nov-24
Dec-24
Jan-25
Feb-25
Mar-25
Apr-25
May-25
Jun-25
Jul-25
Aug-25
Sep-25
Nov-25
4Q25F
1Q26F
2Q26F
3Q26F
4Q26F

CPI, Nov : 2.7%YoY = = = CP|-Bloomberg Surveys, %YoY

Shelter

Core CPI, Nov : 2.6%YoY e PCE, NOV : 2.8%Y0Y

All Iltems Less Shelter
«eesse PCE - Bloomberg Surveys, %YoY Core PCE, Nov : 2.8%YoY

...... Core PCE - Bloomberg Surveys, %YoY Target

All Items Less Food,
Energy & Shelter
Source: U.S. Bureau of Labor Statistics. U.S. Bureau of Economic Analysis. Bloomberg. Krungsri Investment Intelligence. Data as of 8 January 2026.
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Fed 2000108 1@SUaNIWAGDY : SUIASNAWENSTH (Fed) DG 9 do 3 aananide 0.25% ds:Au 3.50% - 3.75% unsusuun 10 s.a. Aruw lag 3 ideonlkoaAuds:nauludoeatuadinu Dusu Ndoons
lhacoonils 0.50% vru:NALDAEGU NAdT ta:AtPWWSE sdadavnsliiAvaanide uanand Fed [AUs:mAGITUNNSEoWUSUOSS:8:aU (T-bill) 2019U 6 KUuduapaaSdaldou (BUlkl 4 KHUAULA:BUDIN
MBS AsurruQ 2 hudu) WesnuwUsunruRudsoevlus:uulkaglus:auniigowalus:e:61) Bovdagatuayunisndunudasiaonideulsuieldognobiusansnw

Fed aaaanide 3 Asvdattioviul 2025 Dot Plot 1dou 5.A. Gaaaaniie 1 ASeTul 2026 na:3n 1 Aselul 2027

6.00 40
0 38 o

55 3.6 @)

5.00 34 o)

3.2

4.50 30 : 3%0

4.00 \ 8 2025 2026 2027 2028 Longer Term
Fed Funds Rate - Lower Bound, Dec : 3.5%
350 0 Jun-25 3.875 3.625 3375 3.000
—Fed Funds Rate - Upper Bound, Dec: 3.75% = 5ep-25 3.630 3.380 3.130 3.130 3.000
3.00 . . T T T T T
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 obecs 3625 3375 125 125 3000
370 @ ANalysts' Forecast o— Fed Fund Future 0 - MUFG Research Variable, % Median
2025 2026 2027 2028 Longer run
3.50 - Change in real GDP 1.7 23 20 1.9 1.8
o ° Sept. projection 16 18 19 18 18
3.25 ® ® ® Unemployment rate 45 4.4 42 4.2 4.2
® Sept. projection 45 44 43 4.2 4.2
3.00 ® @ © PCE inflation 2.9 2.4 2.1 2.0 2.0
O @) O Sept. projection 3.0 2.6 2.1 20 2.0
2.75 ! ! ! ! ! Core PCE inflation 3.0 2.5 2.1 2.0
1Q26 2Q26 3Q26 4Q26 1Q27 2Q27 Sept. projection 3.1 2.6 2.1 2.0

Source: Federal Reserve. Bloomberg. Krungsri Investment Intelligence. Data as of 8 January 2026.
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Eurozone Economic Outlook

Wudddaitiovlus:duviunatv : 6DP laswna 4 9:0n1ss1e0uluduf 30 w.a. O UndtAsRANa319:aUTa 1.20%YoY lIa: 0.20%Q0Q NNISUAIIEVIASUFNRIgaSUTIA:a0NE yruzALUdITUIUT 2026
un3iAs1RmasAsugnovudmIddaidoviuse:uunalagldusodoonmsusinanmansaisou AxWdaIgonwMsAMNUansgIRHounalgas taulougnisdvdosnuavigasul ogwisiany mslkauivoo

guAnduananadunmamsAcdwusinAta:ningaarnssuyovnauglslsu

YyliAdWIGaUNVIASUTNDUVE31 GDP Tasuna 4 2:00nu1d

iAsugnvlnusliviWudadoatiiovius:dudiunav

2.00 100.0 3.0

e Euro Zone, %YoY a=@= EUr0 ZONE, %Q0Q
1.50 50.0
1.0
1.00 00
-1.0
-50.0
0.50
o Real GDP, 3Q25 1 0.3%Q0Q e ZEW Eurozone Expectation of Economic Growth, Dec : 33.7(LHS)
-100.0 -3.0
0.00 -~ - - — &N N N o ™o o o o S S ¥ T 1 o ;o
o~ o~ o (] (] (] o o~ o (] o~ (] o o~ o (] (] (] o~ o
g 0 ¢ ¢ 80 8 ¢ g 0 g O 0o 0o 8o g o o g g g
— N [e2} < — ~N ™ < — (] ™ < — N [e2} < — ~N ™ <
-0.50

PMI n1AUSN1saavlidag luinurivgedd ndnAnsKaandunkadadaliiov

1Q25 2Q25 3Q25 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F

56.0

4Q25F 4Q.26F

Real GDP Growth 125 2Q25 3025 1Q26F 2Q26F 3Q26F

Markit Composite PMI, NOV : 51.5 e Markit Service PMI, NOV : 52.4 e Markit Manufacturing PMI, Nov : 48.8

54.0
1.20 0.90
52.0 /\/\—\

50,0 /\/\

1.10 1.20

Euro Zone, %YoY

Euro Zone, %QoQ 0.20 0.30

Germany, %Qo0Q

48.0

France, %QoQ
46.0

Italy, %Qo0Q
440

Spain, %QoQ 0.50 0.50 0.50 0.53 0.50
42'0 T T T T T T T T

UK - Non EZ, %QoQ 0.16 0.30 0.30 0.34 - Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-2

Source: EUROSTAT. Bloomberg. Krungsri Investment Intelligence. Data as of 8 January 2026.
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Eurozone Inflation Outlook

wutiloanavdliru1ednase : CPIIGou 5.0, INUTU 2.0%YoY 5:a000970 2.2% [UIdou W.e. @ou Core CPIIWUTU 2.3% acavonidounaurtnmusiu losmsaaavueosualuidou s.a. ariouoNnISIWUIU

yovsImMNEIaviantoslurudausSMs ta:auATgaarnssuRliEwauAIUANUMSanavaE AR UTEYAUNUWAIINU NVl Bularn(Uag u s:auithruneuoy ECB doandoviuulounanisiouyog ECB KU
unAvaeniudoalton

3.0

2.8

2.6

2.4

2.2

2.0

Ruideglslsuiilomadnsutmureludi

Pulifoacavditnuie s1AEUAIUSNISISUG:a0aY

Consumer Price Index, %YoY
NSA

Weight

% ’| Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

CPI

100.0

Source: EUROSTAT. Bloomberg. Krungsri Investment Intelligence.

A

%48

NERNERNERN
£ 32253
CPI,
|

W\ krungsri

ngyAs

<

N

>
=]

<

Nov : 2%YoY

Jul-24
Sep-24
Oct-24
Nov-24
Dec-24

- Bloomberg Surveys, %YoY

A member of (&) MUFG

Jan-25

Feb-25

Mar-25

Apr-25
May-25

e
N

>
=]
<

Jun-25
Jul-25

.eee.o Core CPI

Data as of 8 January 2026.

Core CPI,

n 1 1 1 LW L
N Y
o = > O

o © o o 4 J
n O Z o — «

Nov : 2.3%YoY

- Boomberg Surveys, %YoY

3Q26F
4Q26F

Food and Nonalcoholic
Beverages

Transport

Housing, Water, Electricity,
Gas and Other Fuels

Restaurants and Hotels

Miscellaneous Goods and
Services

Recreation and Culture

Furnishings, Household
Equipment and Maintenance

15.7

15.3

14.7

10.0

9.1

6.4

Health 5.0

Clothing and Footwear 5.0

Alcoholic Beverages, 37

Tobacco and Narcotics '

Communications 2.7
Core CPI

Goods

Services

rungsri
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ECB Monetary Policy

aonibsulgursiivoadidandd : suimsnawglsu (ECB) Avaanibeilunson 4 Aadeiulunisusyudun 18 5.a. Anuw oo nRUaABUTINSIAINAITNLIY IB:NWSIUIASUTADISUIRUUUUNUCD

URUNADIIEY9INNNBUBNISUANAVIIANANSNUDINUIASINSMBUINITNUDVERSFHISUSINAUINTU a:fiouninnisusudalaumanistliAsygivangandduniinisaanisailuiiou n.e.

ouqa ECB dvaviinusltivaaavdoliiov

ECB aAvaantioidunsen 4 Gadanu

10.0 80.0
o Value, Dec: 6.16 €TN s %0f GDP, Sep : 38.7% (RHS)
90 700
45 7 N\ :
60.0
35 7.0
ECB Deposit Facility Rate, Nov : 2% 50.0
6.0
25 == ECB Main Refinancing Rate, Nov : 2.15%
N 50 40.0
e ECB Marginal Lending Facility, Nov : 2.4% '
15 T T T T T T T T T 40 300
Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 2018 2019 2020 2021 2022 2023 2024 2025

MUFG A1031 ECB :[liaaaaniigdnudd doandoaviuyuuaouavaaia

dd1auAIaNISNiLASYINIYOY ECB futdou s.a. dndidou n.e.

2.25
- @ = Sep-25 2.8 c
ore
@ Dec-25 28 . 6.4
1.6 Inflation, %
14 14 14 26 6.3
2.00 Ox=x=x=xx=xxOx=xxxxxxOxxxxxxx () o o »
o— : 2.4 6.2
== o QO 1.2 o
12 4 2.2 6.1
. L3 (4 2.0
1.75 S U4
S 4 20 6.0
1.0 Y
e—g= Analysts' Forecast =@ Overnight Index Swaps 0 - MUFG Research ' 1.8 ‘s. 59
Real GDP, % Unemployment, % s
]'50 T T T 0'8 T T T 1 ]'6 T T T T 5'8 T T T T . 1
1Q26 2Q26 3Q26 4Q26 1Q27 2Q27 2025 2026 2027 2028 2024 2025 2026 2027 2028 2024 2025 2026 2027 2028

Source: European Central Bank. Bloomberg. Krungsri Investment Intelligence. Data as of 8 January 2026.
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Japan Economic Outlook
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 8 January 2026.
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 8 January 2026.
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Japan Inflation Outlook
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CPI, Nov : 2.9%YoY

Core CPI, Nov : 3%YoY
Core Core CPI, Nov : 3%YoY

«eeeees CPIl-Bloomberg Surveys, %YoY

...... Core CPI - Boomberg Surveys, %YoY

Bloomberg. Krungsri Investment Intelligence. Data as of 8 January 2026.
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Food 26.3
Housing 21.5
Transport & Communication 149
Recreation & Culture 9.1
Fuel & Utilities 6.9
Miscellaneous 6.1
Medical care 4.8
Furniture & Household
. 3.9
Equipment
Clothing & Footwear 3.5
Education 3.0
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Source: Bank of Japan. Bloomberg. Krungsri Investment Intelligence. Data as of 8 January 2026.
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 7 January 2026.
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China Property Outlook

nAddor1Mdauavdaliiov : stmUUTorlvialoaovgoavkadundululia:iougUavAvaordongogouls isniugaonmuuiv:imskounaedosinanstatnuluiioolnnifia

synvUionklvla:iodavdgvAvanavaaaa 5 UnwWiuua asilin1:9dvr11gvAvaININUIUNG goaasviulrigonvana
20 80.0 104.0
e Housing Start, Nov : -19.9%YoY YTD
e HOUSING Market Survey, Nov : 91.9 (RHS) 102.0
1.5 60.0
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1.0 40.0
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00 , , 00 940
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. . . 88.0
e Second Hand Residential Buildings, Nov : -0.66%MoM
-1.5 -60.0 86.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025

Source: China Real Estate Information Corp. Bloomberg. Krungsri Investment Intelligence. Data as of 7 January 2026. Housing Market Survey is a composite index to describe the situation and trend of the real estate market in China. Typically, the most appropriate level of
national real estate climate index is 100, the moderate level is between 95 and 105, the lower level is below 95.
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China Inflation Outlook
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 9 January 2026.
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Source: People Bank of China. Bloomberg. Krungsri Investment Intelligence. Data as of 7 January 2026.
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Thailand Economic Outlook
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Source: Bloomberg. Krungsri Investment Intelligence. Data as of 6 January 2025.
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Thailand Economic Outlook
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Source: Bank of Thailand. Bloomberg. Thai Chamber of Commerce. Krungsri Investment Intelligence. Data as of 8 January 2026.
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Thailand Inflation Outlook
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Source: Thailand Ministry of Commerce. Bloomberg. Krungsri Investment Intelligence. Data as of 7 January 2026.
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Food and Nonalcoholic
Beverages

Housing And Furnishing -0.30 -040 -020 -023 -037 -0.36

Medical And Personal 072 -105 -080 -108 -093 - 074

Care

Transport and 297 -338 -323 273  -185 -237 256 -291
Communication

Nonfood and 145 -151  -1.45 122 099 -1.10 -1.13  -1.43
Beverages
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BOT Monetary Policy
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SusulnnoviRgacoUs:INA (@UAU) 35.5 330 330 = | 350 350 = | 36.0
daswuwWaU 0.4 00 01 w| 05 03 w| 10

0.0
2018 2019 2020 2021 2022 2023 2024 2025 OasIVUINDWUTU 0.6 09 08 w| 09 08 w| 10

Source: Bank of Thailand, Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026.
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Krungsri Research : ANa31Asugivlnelul 2026 v:ogmeldnivoomsivaguriu munatonudonSgan1vuNISANN3AIUSULSY AIWMMEIBIIASYEs ta:AdWlkItuaUNWMSITOY

Krungsri Research Forecast 2023 2024 2025F 2026F - NMslgvrgniasgitudluuganavoindositadiugiu:nisadota:Adultuusun1oNsiion

GOP growth Yov (%) 20 25 21 18 vuUs:UuToUUSINTU 2026 Y0assousIegUsSauavnulus:aundiavidnios vruNsguIa
Private Consumption Expenditure Yo (%) 6.9 4.4 2.8 2.2 §nmmsamm‘imﬂodwﬁofumsaqUﬁTﬂsomsua:mSIS'os‘omsIUthJ
Government Consumption Expenditure YoY (%) -4.7 2.5 0.8 0.7 _ . . . S .

: « MSUSINANTAINBUAIAZD:B:a0avInd0 2.2% DnSialagrnlns$diSounaondi 80% vov GDP M1S
Private Investment YoY (%) 3.1 -1.6 2.1 1.5 R o ) hd v
N E B Yo (%) e e 6.6 25 Wumuavseldnigovd sreldniANUasNdauld 1a:NaNs:NUAIUNISIIVVIUDINAILSDUIIDUDY
Nominal Exports in USD (f.0.b.) Yo¥ (%) -L5 5.9 1038 -1.8 MAdvoN vruAdeINU WauINIINUIasMSNs:quse:auriourtnldaugaa rilkasIISoudoIWowW
Nominal Imports in USD (f.0.b.) Yo (%) -3.7 5.5 10.3 -0.5 sveldus=saniaulad
Current Account Balance usD, bn 8.5 11.6 16.5 15.0 )
AT Min, persons . . B 35.5 . MsavnuARNBUAIAIRweNedIRgWADEI0UADEIU NUS:UtU 1.5% [dSUlsurUUINTIUDU
Headline Inflation Yo (%) 12 0.4 02 0.4 Tnsomsnldsumsouu@on Bol Niwudu Mslkatinvaviduavnulosasvdndwdsand (FDI) 9810
Policy Interest rate (end of period) (%) 2.50 2.25 1.25 1.00 dotdov (ogiawr:lun1AdINa erugudWi 1a:=wdvoIUKLUI3EU) I13:NS:UIUNSAAGOVAITURIU
Dubai crude price - period average UsD/bbl 82 80 70 68

naln Thailand FastPass yav BOI MsgnggurdvlgaUuniuondug ASEAN

- 1AsygfinlngAadrvaaulan 1.8% gnnaduaniAsugivlannu:aadd msfianunwmsAnuIulurygUsInA
IASUINORAN A WIUSEURIBYIASVES N BTUUSINA ta:AWlUIiuBUNNISITaoRgoTuiouNsIdondy
MU Uodginandundsnl 2026 2:10ulyovmsnsudanNoIAsuFo LINNIINSISudIvavmsiaula

- the3densuAsSANa3 nuv. d:Usuaadasiaanideulsuigasiido 1.0% melunsousnuovl 2026 10
ussIMAUGLAINMVMSBULA:ATUaUUNISNUIUDVIASUTAD dasduandluaadnvoagius:au

dn 0.4% Tud 2026 (18U -0.2% [UU 2025) 91NS1AUTUTANANSYED LIASNSUSSINMANTEINY

- MsdvoandINdruNans:NUIaUT 2026 2INNISTUMBUNTIWOVEKSTY ISORUUTIASIINNMSISVEVDDN  FuwasouRddudelton taoUasdmelulsinARSouLs
aovrinvkualu ua:Umwune‘iaoﬁ'mmsmsmGo:umsTUejéummﬂTuTaﬁ goiduduAndvoandrAtuuaving = . . L . Lo _
o . o . , . ) - AUIdEVIa:AdUAINME [dun 1) ANWEYIASEaNIINISATlaNANIAdWSULSY UlBUNBIASUTAD
utu:Ideoru avAMSMSAlan (WTO) AadsuumsAnlanv:sanavagonnikdo 0.5% (UT 2026 91n

) i R L R , 3 ) ansg4 Aldusu ta:auEeIN0NISTMEas 2) AUIdulUlduoy Twin Influx Ao MSWLTUYDY
2.4% Ul 2025 a:riougUavAlanndautoay Guiu NMsavoaNFIAN0IN:HKAAD -1.8% UT 2026

MsinauAINJUla:FUAINGKSTH MeldAcuanasnvMsAT BonaduRnaalng 3) AYIUAU
- mAMsnoviNgd:ndudutsvaduayunisiaulandrAty AMadrsusudnnovingddwsav:iwuidu 35.5 wouduanwndoxmAnns:nusieldinuasns 4) Turmidolaseasno wu ndasoseudagius:augo

duAuludd MnFudunestungrunRmLTUIaISUNYOUliMNSuLaduIde idmsludgopadulledy  ya:powaunsalumstdoduracasiuuwaaarnssy tia: 5) Aulbitiusudiuulonieta:AuIde
5 loglaw:91n3u 1WovonAbivdaduAduUasaigIa:MSIwOIUNINUTU nwmsidovluussnalne

Source: Krungsri Research, Economic Outlook 2026.
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A WIEgVABUTINSYAD : Tonaan1aAsugivnanasanavluldau s.a. - u.A. Wlomalusuimugodundgotiodaglus:dud dunuruannaanaasianskigoavund veudeanuanuluiiusudiuuleue

MsANa0avRavansIHIa:3UNAuUaansa 1ddutyICuIIN Sahm Rule 1SUGVTU LdgvlGapuItovndIauaaausouaksSgIdou w.e. liauysaiuinun

A WUR:lunv:an2:Asugnonanaglu 12 Woudtvntingvadlus:auan

axwlindusudiuulevignisAitanavkavansgiua:3unaugld:19so
1000 a—US, Jan : 30% 200
' Y Bloomberg Economics Global Trade Policy Uncertainty Index, 5-Jan-26 : 1.95%
80.0 .
e FEZ, Jan : 20% 15.0
60.0 Germany, Jan : 27.5% Above 8, Elevated uncertainty
10.0
40.0 - UKo Jan s 20% L o,y S
{ - T ~n , PR V. W
\
200 % 1 r"—\_ Japan, Jan : 27.5% 50 | Below 8, Moderate uncertainty
e China, Jan : 17.5% .
0.0 T T ; ° 00 |=0-3,Lowuncertainty. : . .
2022 2023 2024 2025 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26
Real-time Sahm Rule US Recession Indicator
0.8 300
Sahm Rule Indicator, Nov: 0.43% ~ —=a--. Trigger Line = 3M10Y Spread, 55.75Bps 2Y10YSpread, 70.64Bps 5Y10Y Spread, 45.3Bps
0.6 200
0.4 100
0.2
0
O'O T T T T T T T T T T T T T T T T T T T T T T
-100
-0.2
N N o~ o~ o~ ™ ™M ™M (s2] (92] (92] < < < < < < n n n L n n
(o] (] (] (] (o] o (o] (o] o o o o o o o o o~ o o o o~ o~ o~ -200
s 2 3 § 3 § &5 2 3 $ 3 5 5 23 & 35 5 &3 23 % 3
s 2 5 8 2 8 = 2 5 8 2 8 s 2 -5 88 2 3835 2 5 8 32 Jan-22 Jan-23 Jan-24

Jan-25 Jan-26
Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Sahm Recession Indicator signals the start of a recession when the three-month moving average of the national unemployment rate (U3) rises by 0.50 percentage points or more relative to
the minimum of the three-month averages from the previous 12 months.
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Market Volatility

A IWHUNIUIWLTUDINS:AUAT : ADWAUWDUTUaa0RUIWLEOTUlUEIvUaneIdou s.a. 2025 fudutdau U.a. 2026 tdlildgoununiaiieuiudoyaluoda uanond anunsais:niwansgHa:iugoalld
MolAINAAIIUNUNIUTRAUAANAUINTNKINEISTUNINABTAIIURUKIU

80.00
——S&P 500, 14.9 STOXX 50, 15.4491 = NIKKEI, 25.33 Hang Seng, 20.46
- ansyUodpuiugloanou
70.00 uNIiNIUE Usu. U1Qls
 US Liberation Day
60.00 ) ) + CEO amuuMmspuls:anuidan
+ NV2AIASUINVENSTINANDY » . -
= * IGouaanarRu1PUSUTIU
* Yen Carry Trade Unwinding
50.00
+ US Government Shutdown
+ JUAUAUNISEVDDNISSIDSS
40.00
30.00 \
i “‘l ‘ I
‘ J - i\ /£ d\— |
20.00 1 l‘r‘
M' \ A -.'r\\. M v
¢ \/ B V VRS
1000 T T T T T T
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Volatility Index measures market expectations of near-term volatility conveyed by Market Index option prices.
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Fear and Greed Index

NEENAW : A6l Fear and Greed Index (UUPUUINOAIUSIDIUS:AU Neutral Bouvgsnaanalldgnasaudilagadiundonsondiulan Usaduineanuwovay Al quibausduldriniiaalafodaiwuuinin uru:n
msnansg1unduad Usu.ungls Aldlarldaaraaniouinun udqinbiouaanaridvsatdovelnuninnninfumsatuayuonsunilus:e:aall

100 B
e ey
L7 . . <,
™. Extreme Graed q‘:_?q- . 25 % X %7%6
™ Sd ag
oW o m
0 100

Previous close

50 Neutral

1 week ago -
Fear {é_dj
25
“w Extrems kear 1 month ago -
Fear .@_2:.
0 1 year ago
Fear (21)
Apr Jul Oct \32)

Source: Bloomberg. CNN Business Investment Intelligence Office. Data as of 9 January 2026. The Fear & Greed Index is used to gauge the mood of the market. Many investors are emotional and reactionary, and fear and greed sentiment indicators can alert investors to
their own emotions and biases that can influence their decisions. When combined with fundamentals and other analytical tools, the Index can be a helpful way to assess market sentiment. The Fear & Greed Index is a compilation of seven different indicators that
measure some aspect of stock market behavior. They are market momentum, stock price strength, stock price breadth, put and call options, junk bond demand, market volatility, and safe haven demand. The index tracks how much these individual indicators deviate
from their averages compared to how much they normally diverge. The index gives each indicator equal weighting in calculating a score from 0 to 100, with 100 representing maximum greediness and O signaling maximum fear.
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Historical Risk and Return

3Y Maximum Drawdown 10Y Annualized Return vs Standard Deviation

16.0 Gold, 14.64, 14.93

Gold 11.35 - 3 @
o 140
3
Commodity -11.54 - —_
S 120
=
20. =
s 100 Global Equity, 15.09, 10.81
o K .
Thai Equity  -31.39 _ N 80 Commodity, 15.25, 6.98
3
£
<
Global Equity ssor [ = 60 Global REITs, 18.14, 5.02
(8]
S Thai Fixed Income, 0.73, 2.72
K% Thai Equity, 14.65, 4.31
Global Fixed Income -6.10 - :"’:, 4.0 Global Fixed Income, 6.16, 2.81 G quid
5 @
- 2.0
Thai Fixed Income -0.28 <Q
Money Market, 0.12, 1.32
00
Money Market -0.06
-2.0
400 -300 200 -100 00 -5.0 0.0 50 100 150 20.0

10 Yrs Historical Standard Deviation

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 December 2025. Return and Risk of Asset Class is based on Thai BMA Short Term Government Bond TRI (Money Market), Thai BMA MTM Corporate Bond (A- up) Group 1 TRI (Thai Fixed Income),
Bloomberg Barclays Global-Aggregate Credit TRI (Global Fixed Income), MSCI ACWI Net TRI (Global Equity), SET Index TRI (Thai Equity), FTSE EPRA/NAREIT Developed Index TRI (Global REIT), Bloomberg Commodity (Commodity), LBMA Gold Price PM (Gold).
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Equity Market Performance

DOW JONES S&P 500 NASDAQ 100 STOXX 600 NIKKEI HANG SENG CSI 300 KOSPI SENSEX SET VNI
Dec, % 0.73 -0.05 -0.73 2.73 0.17 -0.88 2.28 7.32 -0.57 0.24 5.53
YTD, % 12.97 16.39 20.17 16.66 26.18 27.77 17.66 75.63 9.06 -10.04 40.87
40
e MSCI ACWI, 20.6% MSCI World, 19.49% e MSCI EM, 30.58%
30
20
10
0 g _— . . . . . .
\ o~/
-10 /
-20
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

Usu.nsud BulduasmsnenBlogsunniuns « Usu.n$ud Us:nnA Reciprocal Tariff Nounfv:s:u
dignauAonnuaunan 1nsln 1a:su digrkanan UIASMS 90 U IWaIlanWIKINISILSIINWNISAN
tancwnuoaniu . ansguauasuldnoniGriuluun nounv:ussa
usSEnINASUlad) Al dunud "DeepSeek” FlA doanavifovdugaolatslasuna

MSIOTUA Al S:HFWARSTIATUSULSHTU « Reciprocal Tariff o9 Usu.nsud 101gns:uouns
18oSUGUANYHUTY Debt Brake veI8IWAUKT mardvlnggulov3ludsunsloru IEEPA
ns:quiAsugRuAuUlBLIEMSAGY - 19osu WSvIAE 1a:39n0y 1SUTTKINMSIToY

SyunalngoonuIaSNIS Easy E-receipt 2.0 UtU:f
NS:NSIVNISAAVIA:0aNaKraNNsSwgsoudonuooan
unasmsaswiauiirnuaananulng .

SYUNALaNMSHIUSIVUUS:U
Moody's USuaauuuavlngv1n Baal"Stable” &
Baa1"Negative"

neluus:ina doulrkeyd:1i Ut gsnIwyo

SyunansudWiunnrue One Big Beautiful Bill
Usu.nsud d@varugnsvaasinGundnlknu 25
Js:inA

JUDONUNASNIS Anti-involution YaNsUuKIPURNQ
wssASgUatgJuuwnsidondv &.0. noununen+d
gu=v:Us:mAanoon(unaldou
MAaSYESSUUUAWINUNIRANIIWNDYS1S SUFAAIIU
Wuungn4a: AsY. WudINdkUvAvAL: Utu:h
Sganidonauaunudulluunentaun 32 vaolng
Fitch USuaau uuavlng91n BBB+'Stable” &
BBB+"Negative"”

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 December 2025. Past performance is not a reliable indicator of current and future results.
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Global Equity Markets Historical Total Return

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Sog. e ” ;’éa_t';';g s
45.05 44.70 29.60 78.67 20.29 29.07
NASDAQ NASDAQ NASDAQ KOSPI NASDAQ KOSPI
42.12 -2.82 36.73 33.80 31.01
MSCI Asia ex.Japan NASDAQ NASDAQ KOSPI NIKKEI
25.82 -7.35 34.29 23.83
STOXX 600 NIKKEI MSCI EM NASDAQ
11.74 37.79 28.44 25.49 -9.88 24.44 21.27 32.99
MSCI EM MSCI EM MSCI World MSCI Asia ex.Japan STOXX 600 MSCI World NIKKEI MSCI Asia ex.Japan
8.97 29.73 27.94 18.79 22.38 22.82 19.22 13.82 19.90
NASDAQ NASDAQ STOXX 600 MSCI EM MSCI World MSCI ACWI MSCI World MSCI World MSCI Asia ex.Japan
8.53 -8.19 27.32 22.21 -17.71 20.52 28.63 13.35
MSCI ACWI MSCI World MSCI ACWI - NASDAQ MSCI World KOSPI NIKKEI MSCI ACWI
8.18 24.65 -8.91 20.73 18.28 19.04 -17.95 18.01 22.89 13.27 18.71
MSCI World MSCI ACWI MSCI ACWI NIKKEI NIKKEI MSCI ACWI MSCI ACWI MSCI ACWI MSCI ACWI NIKKEI MSCI EM
591 -10.13 18.79 16.63 21.63 13.10
MSCI Asia ex.Japan STOXX 600 MSCI EM STOXX 600 MSCI World KOSPI -
5.15 23.93 -10.30 18.43 6.66 -19.43 12.46 21.17 10.58 15.25
KOSPI KOSPI NIKKEI MSCI Asia ex.Japan NIKKEI MSCI Asia ex.Japan MSCI Asia ex.Japan NASDAQ MSCI Asia ex.Japan MSCI World
23.10 16.87 5.56 -19.80 10.20 9.62 10.33 15.16
MSCI World MSCI ACWI KOSPI MSCI EM MSCI EM STOXX 600 MSCI EM MSCI ACWI
-14.10 16.53 -2.35 6.30 20.65 9.32 14.55
MSCI Asia ex.Japan MSCI World MSCI EM MSCI Asia ex.Japan STOXX600 STOXX600 NIKKEI
2.62 21.34 -14.22 9.96 -23.21 7.87 13.79
STOXX 600 NIKKEI MSCI EM KOSPI KOSPI MSCI EM STOXX600
2.38 -15.39 -1.44 -4.59
NIKKEI KOSPI STOXX 600 MSCI Asia ex.Japan
11.39 3251 -8.42
STOXX 600 NASDAQ KOSPI

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 December 2025. Past performance is not a reliable indicator of current and future results.
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Global Equity Performance by Sectors

| |
| |
Nov,% mDec,% 2025, % 31.40 I |
29.14 1 1
| |
25.75 : :
23.96 1 1
22.95 1 1
1 21.29 1 21.64
20.60 20.30 20.301 I
| | 19.26
1 17711
| 16.83 |
| |
| |
13.21 | I
| |
- 10.02 | 1
3 8.50 ' '
o5} | |
6.23 : :
. —
=2 <
< 3 < < E ~ | |
T5) — o™ [Te) o Lo 1 1 oN
3 2 S S i 2 N 82 S R i
(e} o 1 © c© o 1 S
I I I I I I I I I I I : I I
— 0 o (@]
— o) — ™ 0 1 N 1
S % © = & S = ~ 1 9
: N — [e)) — — (e)]
s - < ' o o | -
o N ' o 1 1
< | |
\ 1 1
| |
| |
MSCI ACWI Financial Health Care Industrials IT Consumer  Energy Real Estate Com. Consumer  Materials Utilities | Large Cap  Mid Cap  Small Cap | Growth Value
Staple Service Disc. ! !

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 December 2025. Past performance is not a reliable indicator of current and future results.
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Global Equity Historical Net Total Return by Sectors

2016

27.66
Energy

11.90

Industrials

5.68
Utilities

2.88

Consumer Disc.

-6.81
Health Care

2017 2018

2.52
Health Care

25.27 1.37
Industrials Utilities
25.16

Consumer Disc.
-8.34

Consumer Disc.

19.80
Health Care

=132
Energy
13.93 -14.40

Utilities Industrials

6.77
Energy

2019

27.71

Consumer Disc.

26.43

Industrials

23.24
Health Care

21.10
Utilities

12.80
Energy

2020

36.68

Consumer Disc.

13.52
Health Care
11.27

Industrials

3.79
Utilities

-28.56
Energy

2021

35.99
Energy

19.80
Health Care

16.11

Industrials

10.05
Utilities
8.98

Consumer Disc.

2022

33.12
Energy

-4.66
Utilities
-5.41
Health Care

-13.09

Industrials

-31.77

Consumer Disc.

2023

29.13

Consumer Disc.

21.89

Industrials

4.96
Energy
3.76
Health Care

0.45
Utilities

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 December 2025. Past performance is not a reliable indicator of current and future results.

#YW\ krungsri
"‘ NsvAs -

A member of (&) MUFG

2024

20.34

Consumer Disc.

12.26

Industrials

11.80
Utilities

1.64
Energy
1.13
Health Care

2561

Industrials

23.47
Utilities

14.83
Health Care
13.71
Energy
9.52

Consumer Disc.

Volatility

Avg. Return
2016 - 2025

2016 - 2025

20.60
Consumer Disc.
12.33 20.21

Industrials Energy

12.03

Consumer Disc.

14.94
Industrials
10.95
Health Care
8.70
Utilities
8.64

Health Care
9.09

Utilities
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Comprehensive Equity Market Information

Last 3M Blended

Movement | Fwd 12M | Average

Trend (Last 3M)| EMA 200D EMA 50D & %Member Last 3M Bloomberg | %Upside /
200D P>MA 200D Movement Consensus | %Downslde

Global MSCIl ACWI 1,028.02 19.10 1658 1.46 |:| H3.45 I 1254 Uptrend Uptrend 6886 1,168.92 I 13.71

SE&EP 500 6,902.05 2215 18493 144 I:| lj|3.?2 1362 Uptrend Uptrend I 6265 797547 I 15.55
us . . .

MASDAQ 100 2540132 2507 2269 066 :| ? m Uptrend Uptrend I 5804 2998574 I 1805
Europe STOXX 600 601.76 15.35 1447 056 :| :|9..‘-"G I 1107 Uptrend Uptrend I 6896 64939 192

MIKKEI 51.83280 2297 1831 195 I:H] -784 908 Uptrend Uptrend 86.67 55,505.62 ’?.{!9
Japan . . .

TOPIX 347752 1653 14.60 1.16 :| :| 067 913 Uptrend Uptrend I 7877 375780 806
Hong Kong  HAMG SEMG 2634724 1154 1046 082 ] :|9.98 I 1208 Uptrend Uptrend I 7303 31,302.04 I 1881
China C51 300 471775 14.63 1241 156 I:| j|d_?? 13.13 Uptrend Uptrend I 6388 554698 1758

BSE SEMSEX 8543962 2102 19.18 098 :| }.30 1503 Uptrend Uptrend I 8000 96,61042 13.07
India . . .

MSCI India 3,10550 2213 19.86 1.00 :| :| 769 1289 Uptrend Uptrend I 7205 343658 I 1067
5 Korea KOSEI 445752 1027 1024 002 I4&0] I 14301 Uptrend Uptrend 5150 5,189.81 I 1643
Thailand SET 1,280.05 13.18 1507 -1.05 |:l :| 658 :|?‘ 48 Uptrend Uptrend I 39.15 1,488.49 I 16.28
Vietnam WHI 1,788.40 13.22 1246 037 i| IIS.E-? I 2205 Uptrend Uptrend I 3979 1,831.68 |:| 242

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026.
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Global Equities : Earnings Estimate

Earnings Estimate 2025 m 2026 m 2027
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MSCI ACWI S&P 500 NASDAQ 100 STOXX 600 NIKKEI TOPIX HANG SENG CSI 300 KOSPI SENSEX SET VNI
Fwd 12m Earnings, %YTD
50.0
_ . _ ; 41.92
Sep-25 m Oct-25 m Nov-25 W Dec-25
40.0
30.0
20.0
10.0
0.0
-1.69
-10.0
MSCI ACWI S&P 500 NASDAQ 100 STOXX 600 NIKKEI TOPIX HANG SENG CSI 300 KOSPI SENSEX SET VNI

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Earning estimate revisions is the percentage change of blended forward 12m earnings at the given
time. Past performance is not a reliable indicator of current and future results.
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Global Equities : Forward P/E ratio

Blendd Fwd. 12m P/E Ratio (X) m +/-1SD. — High/Low o Current ¢ 3 Month ago — 10Y Average
35.0

30.0

250 5.08
22.15 23.10

200 e 1.12
' 17.88

15-0 5-35 14.64

3.20 3.20

11.54
10.0 0.28

50

0.0

MSCI ACWI S&P 500 NASDAQ 100 STOXX 600 NIKKEI HANG SENG CSI300 KOSPI TWI SENSEX SET VNI
Z-Score
3.0

2.01

1.76
].36 ].43 1.57

2.0

1.0 0.67 056 0.82

. 0.36
0.03
00 L] [ ] . —

T T T T T T T T T T . T
-1.0

-1.03

-2.0
MSCI ACWI S&P 500 NASDAQ 100 STOXX 600 NIKKEI HANG SENG CSI300 KOSPI TWI SENSEX SET VNI

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Blended forward 12 months P/E ratios are in local currency terms.
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Global Equities : Valuations

2026 Z-Score P/E Ratio Z-Score 2027 Z-Score P/E Ratio Z-Score
Index Current
Growth,% -2 S.D. -1S.D. 10Y Average +1 S.D. +2 S.D. Growth,% -2 S.D. -1S.D. 10Y Average +1 S.D. +2 S.D.

MSCI ACWI 1,028.02 53.64 889.34 982.40 1,075.45 60.24 998.82 1,103.34 1,207.85
S&P 500 6,902.05 31047 13.69 5,885.64 6,577.52 352.65 13.59 5,899.49 6,685.38 7,471.27

NASDAQ 100 25,401.32 992.03 20.98 18,939.03  22,506.37  26,073.72 1,139.90 14.91 21,761.90  25860.96 = 29,960.02

STOXX 600 601.76 39.15 9.68 504.40 566.31 628.21 43.49 11.08 560.30 629.06 697.82

NIKKEI 51,832.80 2,239.23 -9.91 40,988.93 46,326.97 51,665.01 2,460.06 9.86 45,031.12 50,895.58

TOPIX 3,477.52 210.21 9.75 3,069.12 3,418.01 229.35 9.10 2,967.89 3,348.55 3,729.21

HANG SENG 26,347.24 2,280.04 10.11 20,852.18  23,841.17  26,830.15 2,555.28 12.07 23,369.37  26,719.17 = 30,068.96

CSI 300 4,717.75 321.70 14.67 3,991.99 4,449.81 4,907.62 363.86 13.11 4,515.17 5,032.99 5,550.80
KOSPI 4,457.52 432.65 48.04 3,877.65 4,432.11 4,986.57 494.86 14.38 4,435.26 5,069.45 5,703.63

SENSEX 85,439.62 4,037.95 14.64 69,805.45 77,410.96 85,016.48 4,633.22 14.74 80,095.94 88,822.63 97,549.32

SET 1,280.05 95.38 6.74 1,265.05 1,436.92 1,608.80 102.44 7.40 1,358.70 1,543.30 1,727.90

VNI 1,788.40 135.08 16.87 1,401.02 1,682.56 1,964.11 165.04 22.18 1,711.78 2,055.77 2,399.76

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026.

‘?‘\ krungsri A member of ) MUFG rungsri

NSvAS XCLUSIV



US Equities : Valuations

S&P 500 Earnings Estimate
Current Price (Pt.) 6,902.05 10Yrs CAGR 2026 Blended fwd. 12M
Est. EPS 2025 273.08 8.56% 13.69%
Blended fwd. P/E ratio (x) 22.15 296.46 310.47
+2 S.D. 23.41 6,941.34 0.57% 7,269.40 5.32% 7,295.47 5.70%
%:’ +1 S.D. 21.19 6,280.69 -9.00% 6,577.52 -4.70% 6,601.11 -4.36%
-
% 10Yrs Avg 18.96 5,620.03 -18.57% | 5,885.64 -14.73% | 5,906.75 -14.42%
=
w -1 S.D. 16.73 4,959.38 -28.15% 5,193.76 -24.75% 5,212.39 -24.48%
o
-2 S.D. 14.50 4,298.72 -37.72% 4,501.88 -34.77% 4,518.03 -34.54%
2.5% 7,500
2.0% 7,000
1.5%
6,500
1.0%
|11 M ‘I
0.0% S I —— : [ 1 : 5,500
-0.5% 5,000
-1.0%
4,500
-1.5%
-2.0% 4,000
o Blend fwd. 12m EPS, %MoM  ——S&P 500 (RHS)
-2.5% 3,500
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

24

22

20

18

16

14

12

Blend fwd 12m P/E ratio (x) === 10Yrs Avg ====tISD. ... +2 SD.

2016

2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator of

current and future results.
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US Equities : Valuations

32
ALl L Earnings Estimate Blend fwd 12m P/E ratio (x) —===10Yrs Avg ee==*ISD. ... +2SD
Current Price (Pt.) 25,401.32 10Yrs CAGR 2026 Blended fwd. 12M 3
Est. EPS 2025 819.98 13.40% 20.98%
Blended fwd. P/E ratio (x) 25.08 929.87 992.03 1,012.71 -
+2 S.D. 29.88 27,783.63 9.38% 29,641.06 16.69% | 30,258.89 19.12%
~:f +1S.D. 26.28 2443983 379% | 2607372 265% | 2661719 479% | L oooooocococooo- e At chCEEEREEE .
=
% 10Yrs Avg 22.69 21,096.03 -16.95% | 22,506.37 -11.40% | 22,97549 -9.55%
=
w -1S.D. 19.09 17,752.23  -30.11% | 18,939.03 -2544% | 19,333.79 -23.89% 24
a
-2 S.D. 15.50 14,408.43 -43.28% | 15,371.69 -39.48% | 15692.09 -38.22%
8.0% 28,000 5
6.0% 26,000
24,000 20
40%
22,000
2.0% | ‘ | 20000 '°
0.0% I.I TR | .”I Ill I]—l 18,000
I T I I II T T 16
16,000
-2.0%
mm Blend fwd. 12m EPS, %Monthly Change 14,000 14
-4.0%
12
——NASDAX 100 (RHS) 000
-6.0% 10000 12 : : : : : : : : :
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator of
current and future results.
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Europe Equities : Valuations

20
SR et STulliE LTI Blend fwd 12m P/E ratio (x) ====10Yrs Avg cee=*I1SD. .. +2 S.D.
Current Price (Pt.) 601.76 10Yrs CAGR 2026 Blended fwd. 12M
19
Est. EPS 2025 35.69 4.65% 9.68%
Blended fwd. P/E ratio (x) 15.35 37.35 39.15
18
+2 S.D. 17.63 658.48 9.43% 690.11 14.68% 690.92 14.82%
*:-' +1S.D. 16.05 599.42 -0.39% 628.21 4.40% 628.95 4.52%
< 17
'*_z 10Yrs Avg 14.47 540.35 -10.20% 566.31 -5.89% 566.97 -5.78%
=
w -1S.D. 12.88 481.29 -20.02% 504.40 -16.18% 505.00 -16.08%
a 16
-2S.D. 11.30 422.22 -29.84% 442.50 -26.47% 443.02 -26.38%
4.0% 650
15
3.0%
600
2.0% 14
550
1.0%
|1l h
0.0% . II I B L 500
-1.0% | 12
450
DO S e N A A AR S S T R S N
o Blend fwd. 12m EPS, %Monthly Change 400 1
-3.0%
———STOXX 600 (RHS)
-4.0% 350 10 T T T T T T T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 2016 2016 2017 2018 2019 2020 2021 2021 2022 2023 2024 2025

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator of
current and future results.
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Japan Equities : Valuations

26
SIREE] el L Blend fwd 12m P/E ratio (x) —===10Yrs Avg cee=*xI1SD. el +2 S.D.
Current Price (Pt.) 51,832.80 10Yrs CAGR 2026 Blended fwd. 12M
Est. EPS 2025 2,485.53 10.43% -9.91% ”
Blended fwd. P/E ratio (x) 23.10 2,744.67 2,239.23 2,244.10
+2 S.D. 23.07 63,326.69 22.17% | 51,665.01 -0.32% | 51,777.21 -0.11%
% +1S.D. 20.69 56,783.76 9.55% 46,326.97 -10.62% | 46,427.57 -10.43% 29
o
% 10Yrs Avg 18.30 50,240.83 -3.07% | 40,988.93 -20.92% | 41,077.94 -20.75%
=
w -1S.D. 15.92 43,697.90 -15.69% | 35,650.89 -31.22% | 35,728.31 -31.07%
o
-2 S.D. 13.54 37,15497 -2832% | 30,312.84 -41.52% | 30,378.67 -41.39% 20
6.0% 54,000
mm Blend fwd. 12m EPS, %Monthly Change — NIKKEI (RHS)
4.0% 49000 g
2.0%
| | I ‘ | 44,000
00% Ll A I | II o | | i, 1.
I T T I I T T I T II | | 'I 6
39,000
-2.0%
34,000
-4.0% 14
-6.0% 29,000
N\
-8.0% 24,000 12 : : : : : : : : : : :
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 2016 2016 2017 2018 2019 2020 2021 2021 2022 2023 2024 2025

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator of
current and future results.
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China Equities : Valuations

18
Csi1300 Earnings Estimate Blend fwd 12m P/E ratio (x) ====10Yrs Avg ce==*I1SD. el +2 SD.
Current Price (Pt.) 4,717.75 10Yrs CAGR 2026 Blended fwd. 12M .
Est. EPS 2025 280.53 1.08% 14.67%
Blended fwd. P/E ratio (x) 14.64 283.56 321.70 ”
+2 S.D. 15.26 4,325.84 -831% 4,907.62 4.02% 4,916.64 4.22%
i’ +1S.D. 13.83 3,922.30 -16.86% 4,449.81 -5.68% 4,457.98 o 70 T T
2 15
% 10Yrs Avg 12.41 3,518.75 -25.41% | 3,991.99 -1538% | 3,999.32 -15.23%
=
w -1S.D. 10.99 3,115.21 -33.97% 3,534.17 -25.09% 3,540.66 -24.95%
o 14
-2S.D. 9.56 2,711.66 -42.52% 3,076.35 -34.79% 3,082.00 -3467% | @ [T TTTTTTTTIr T T T T TS T T T TTTTTTWWW T T T T T T T T E s s E e
5.0% 4,800 13
o Blend fwd. 12m EPS, %Monthly Change
4.0% 4,600
——CS1300 (RHS) 7N A’ Bhaiuhilatdte 1 A SN ¥ 1 N atatltly
3.0% 4,400 12
4,200
2.0%
4,000 n ——————— il A Ay | | e e | e " .\ et
1.0%
3,800
0.0% 10
3,600
-1.0%
3,400 9
-2.0% 3,200
_30% 3!OOO 8 T T T T T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Earnings estimate is the consensus estimate from Bloomberg based on calendar year. Blended Forward P/E ratios are in local currency terms. Past performance is not a reliable indicator of
current and future results.
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Thailand Equity Outlook by Krungsri Securities

Krungsri Securities : Thailand - from “Storm Year” to “Turning Point”

2026F - KSS wov3U 2026 10uURaanarulng “duuugnurilsAnuds” wéouisoruudiu Multiple 910

Boar case HAse cuve aonibgwava:RuavnuMeliufAogNaUL
Current spot price 1,263.57 1,263.57 . » y . y , L
Current i2mth fwd PER (Concensus) 58 e . Us:lﬂuouuuhhm’ad 2026 N 1,475 90 91099 PER 2026 n 15.7 1M (T.namsomlaas 12LM
Post GFC 12mth fwd PER average (Concensus) 15.90 15.90 Forward S:8:9190 15.9 In1) Meld ERP 4.66% K30S19A0AY 1.5 S.D. INoa:raunwaanile
2025E EPS (Bloomberg concensus) 86.06 89.06 ahs“gw-TnaﬁsIoasﬂuﬁnmomaodaTuU 2026
2026E EPS (Bloomberg concensus) 90,85 95.51 - veusAlauasnuMeluusiinASUWUKUU SET §UdQ299S De-rated la:dngnisWuddneld
20275 EpS (Sloambargisancensis) g QuZs nsouUs:duyaARauqas:k3IwANLIABIUKINAIB:MSHUAIBYIASIESTDVIsaaa
Expected earnings growth y-y , _ ,
2025 EPS Growth (KSS) = S35 « KsS Usdaiuaanalyldavdosnnunido udrdougudog “flsnnduun” ta: “dunuisununiou
2026 EPS Growth (KSS) 8% 9% pang” Boidugungogundndnsusoudalluav SET lul 2026
2027 EPS Growth (KSS) 7% 6%
KSS : 2025F EPS 84.00 87.00 Thailand Equity Risk Premium
KSS : 2026F EPS 9100 94.00 aningYied-10Y  —Averge - 1SD=4IBK —ZSDeSION .- ASD=2ISN — 250 11a
KSS : 2027F EPS 97.00 100.00 o
Target multiple (End 2025) : 15.9X vs LT PER Avg. 17.3x | 1549 15.69 :::
Implied Equity Risk Premium (LT Avg. 3.06%) 646 4.66 oo
2025E Target price 1,410 1,475 300%
Implied upside/downside to TP 12% 7%
KSS vs. Consensus Index EPS o
2026F 02% 1.6% AR L T T S AR 3 3 -
2027F 11.0% 2.4% Source : Bloomberg, Research Division = Krungsri Securities

Source: Krungsri Securities.

A

'\ Krungsri A member of (&) MUFG rungsri 26

"‘ nsvAs XCLUSIV



Bond Market Performance

UvdwdrAruluidou s.a.
sunmsnawndAtudiduulsuignispuliulUaruioaramaludou s.a. AKULY

Bond Yield furianaus:1nAnan goavindouliolus:augoasiounduivdaineanumsidulauignisadon

wuduluddnass:e:dalu

Credit Spread goAvtAunaalusauliiou 10 U arouAnuidgoduuknIANa0ay

as1asKlo EM High Yield §oavdsudaduldd unavnulAthrtiniusunisaonu De-dollarization

16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0 I
0.0 - — _ - (| |
[ |
-2.0
u.S. ) u.s. Euro ) ) o
U.S. High Euro High Emerging Asia High
Investment ) Investment [ Investment ) ) ) )
Yield Yield High Yield Yield
Grade MBS Grade
W Dec, % -0.73 0.49 0.14 -0.19 0.56 1.07 0.75
m 2025, % 7.90 8.60 8.38 2.98 5.32 13.70 9.05

16.0
U.S. Investment Grade - = = U.S. High Yield
14.0
- = = U.S. Investment MBS Euro Investment Grade
12.0
Euro High Yield Emerging High Yield
10.0
= = = Asia High Yield
8.0
6.0
40
2.0
0.0
!
B4
W
-2.0 i
'
-4.0

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 December 2025. Past performance is not a reliable indicator of current and future results. The performance of U.S. Investment Grade is base on iShares iBoxx $ Investment Grade Corporate Bond ETF,
U.S. High Yield (iShares iBoxx $ High Yield Corporate Bond ETF), U.S. Investment MBS (iShares MBS ETF), Euro Investment Grade (iShares Euro Investment Grade Corporate Bond Index Fund), Euro High Yield (iShares € High Yield Corp Bond UCITS ETF), Emerging High
Yield (iShares J.P. Morgan EM High Yield Bond ETF), Asia High Yield (iShares USD Asia High Yield Bond ETF).
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Global Fixed Income : Credit Spread and Hedging Cost

Credit Spread, % m +/-1SD. - High/Low — 10Y Average ¢ 3 Monthago o Current USDTHB Hedging Cost,
18.0 4.0
16.0
14.0
3.0
120
10.0
8.0 20
6.0
40 3.42 68 10
20 62 76
78 PO -2
O'O T T T T T T 1
US Investment US High Yield US MBS Fixed  Euro Investment Euro High Yield  Emerging High  Asia High Yield 0.0
Grade Rate Grade Yield
Yield to Worst, % 10
80 7.20 7.51 '
6.49
60 5.78
' 4.82 4.64 20
4.0 3.46
3 Month, -0.67%
20 -3.0
a6 MONt, -1.28%
OO T T T T T T 1 — 1 2 Month, '237%
US Investment US High Yield US MBS Fixed  Euro Investment Euro High Yield  Emerging High  Asia High Yield -4.0
Grade Rate Grade Yield 2011 2013 2015 2017 2019 2021 2023 2025

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Credit Spread is based on Bloomberg Barclays US Agg Corporate Avg OAS (US Investment Grade OAS), Bloomberg Barclays US Corporate High Yield Average OAS (US High Yield OAS),
Bloomberg Barclays Pan-European Aggregate Corporate Average OAS (Euro Investment Grade OAS), Bloomberg Barclays Pan-European High Yield Average OAS (Euro High Yield OAS), Bloomberg Barclays Emerging Markets High Yield Average OAS (Emerging High
Yield OAS), Bloomberg Barclays Asia USD High Yield Bond Index Average OAS (Asia High Yield OAS), ThaiBMA Corp Zero Rate Spread AAA 5Yr (Thailand Investment Grade Spread), ThaiBMA Corp Zero Rate Spread BBB 5Yr (Thailand High Yield Spread).
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Global REITs : Performance and Valuation

Price Return, % Dividend Yield Gap, % w +/-1S.D. — High/Low — 5Y Average ¢ 3M Ago o Current
30.0 10.0

— S e Europe
25.0

e AUSTIAliG e JAPAN 8.0

200 A
a—Hong Kong Singapore . < 6.0 .33
15.0

= Thailand

100 4.0 |i§?| .éE.
.30
5.0 2.0 2.27 2.28
- " . .01
00 B ?/‘\‘ J
‘\ * l \ v 0.0 =009 T T T T T 1
'50 /
_ -1.65
-100 20
-15.0 -4.0
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 us Europe Australia Japan Hong Kong Singapore Thailand

Total Return, % Estimated Dividend Yield, %

30.0 27.84 10.0

WDec m2025
25.0
80 7.67

20.0 17.31 16.87

15.0 12.89 6.0

9.35 .
10.0 40
50 2.95 2,01 .
0.81 0.01 . . 2.0
0.0 : :
-5.0 234 0.0
us Europe Australia Japan Hong Kong Singapore Thailand Europe Australia Japan Hong Kong Singapore Thailand

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 5 January 2026. Past performance is not a reliable indicator of current and future results. The performance of REITs Index is based on RMZ index (U.S. REITs), TEREE index (Europe REITs), AS51PROP index
(Australia REITs), TSEREIT index (Japan REITs), HSREIT index (Hong Kong REITs), FSTREI index (Singapore REITs) and SETPREIT index (Thailand REITSs).
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Krungsti Global Markets Uo031A0UUINGVAVYNTUIAGDURrANTasUaden1guan [dun nisaanisainisusuaadasiaonidguoy Fed AWIEEVAINEITovRUANUIIUSES:UDY Fed IUDIUUSIAT
novAlanngousudinududalton ta:msudoAnduudliudaitoovavurgaudu (anasuleiBainindaulkaluiunaniodenu) agwlsiaw dasinisudoAwovduuinaiadv:aglus:auns:anas
1a:0190MsUsSuTITUS:8: MekdvNNIsIdvANSULSYuTRouKtN SaufvAWRUNIUNGEUS:AUGVBVaaalaK:TAN

AY0NISAIAOUIIN Krungsri Global Market APUaNalRLBYINgUadaaISans T
Malaysian Ringgit, 4.07 1o Dec, %
FX 1USD: THB 1 USD : JPY 100 JPY : THB ' 1 m 2025, %
Thai Baht, 31.51 -2.14
760 NG
Singapore Dollar, 1.29 g -0.87
Q1/26F 30.75-32.75 151 -159 19.50 - 20.70 s N
China Renminbi, 6.99 -1.22
vl
Taiwan Dollar, 31.42 S 0.06 =
® 418 [ 3
Q2/26F 31.00-33.00 148 - 158 19.80-21.50 South Korean Won, 1439.75 é 211988 %
Japanese Yen, 156.71 031 1 0.34
Q3/26F 30.80-32.80 145 - 155 20.00-21.50 Hong Kong Dollar, 7.79 0.03 ¥ ore
Philipine Peso, 58.83 0.32 e
Indonesian Rupiah, 16690 0.18
Q4/26F 30.50-32.50 143 - 153 20.30-21.80 N 365
Indian Rupee, 89.88 0.47 100
Lz

Source: Bloomberg. Krungsri Global Markets. Krungsri Investment Intelligence. Data as of 7 January 2026.
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HumouLsvUa1gIdou : S1ANDVAN +2.4% fuidau s.a. udmsBoueidulogwonunou loeraudUaAgareuovidou stANavAWoringagogalkiia:s:au 4,550 aoaans/oaud lagldusonyuon
AANwoanidguas agolsiany TuIun 29 5.A. 2025 SIANBVANSIVISINTT 4% NYagogadnisvuerimisia:anwadoonacavitioodnindiniurkgaed souluiolusninesAUSULISIUWUTU

aanide MlAunavnuacanu:nsiionsavnaviluaaladouigavrkindoy

wununduuilraldn ETF navAwnduluidou s.n. Market Forecast

40,000.0 5,000.0 5,200
== = Acc.Fund Flow 2023 (SPDR + iShares Gold Trust
35,000.0 ( ) 5,000
= = = Acc. Fund Flow 2024 .3 4,5000 4,800
30,000.0 s
«+ees Acc. Fund Flow 2025, Million USD N 4600
25,000.0 f 4,000.0 4,400
LBMA Gold Price (RHS) P
; 4,200
20,000.0 :
3,500.0 4000
15,000.0 :,-°: 3.800
3,000.0
LRI ' 3,600
10,0000 oo 1Q26F  2Q26F = 3Q26F  4Q26F 1Q27F  2Q27F
: 8= Forward 4,454 4,502 4,550 4,595 4,639 4681
5,000.0 . 2,500.0
: e o— Median, $/0z 4,275 4,300 4,462 4,400 4,250 4,260
N :
00 |le ~ Zz / \ . : ;_r &, S : = = = Bank of America Merrill Lynch 4,400 4,500 4,750 4,500 4,000
\ v v ...o.
a \‘.\ ,\,’ 2,000.0 = = = Goldman Sachs Group Inc 4,230 4,433 4628 4815
[ ad —\\
-5,000.0 vV, ~ = e = = = JPMorgan Chase & Co 4,440 4,655 4,860 5,055 5,140 5,170
= = = Morgan Stanley 4,400 4,500 4,700 4,800 4,700 4,000
-10,000.0 1,500.0 .
MUF 3,950 4,050 4,250 4,350
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 December 2025.
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OPEC Crude Production and Market Forecast

$avavdalliov : WTI USUSav -1.93% luidou 5.a. Bardunisanaviduidoun 5 Aaderu vru:AUsseMANsBounaidullagwrunou 1io:ldusoruuNNISANGU OPEC+ RULNG:aoMSIRUM&INS
WAQIWOWESIAUNUUAU tla:n1sNaksgHdadounisuudotiniudn-oananniugoal (foud:unfugaoduitiou u.a. 2026) udunavnugonviaingdnuguniuduaaiata:adnudavnisnacaviut 2026
mMikusovggonvnaduaana

OPEC Crude Oil Production and Capacity WTI NYMEX Forecast

Venezuela 61.00
UAE 59.00 - -
Saudi Arabia 2,000 —_ . o ® =" P
-
Nigeria 57.00 o _‘_Q/ w3 === oI 2
H ——— \ LN N N N N N ) -—" a» a» ¢
e 55.00 Rl o~ el
Kuwait ' \\\ ,/' 'a”
Iraq 53.00 t>\~ S e -
Iran T PR 4 - . o _- s
Gabon 51.00 \:\/’ ’:““~______a'
. . | P A 4
Equatorial Guinea m Production, '000 bbl/d
49.00
Congo
Algeria Spare Capacity 47.00
0 2,000 4,000 6,000 8,000 10,000 12,000 45.00
36.0 ' 1Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F
34.0 @ FOrward 58.04 57.81 57.67 57.49 57.48 57.69
320 . 5 -
oo Spare Capacity,Nov : 4.66 Million bbl/d o Median, $/0z 57.00 57.23 58.49 58.40 56.96 58.00
580 o = = BofA Merrill Lynch 56.00 57.00 58.00 57.00 58.00 59.00
260 o = = Goldman Sachs 54.00 50.00 50.00 53.00 55.00 58.00
240 = == JPMorgan Chase & Co.  56.00 55.00 52.00 51.00 51.00 53.00
220 = = — Morgan Stanley 53.50 51.00 53.50 56.00 56.00 56.00
20.0
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 = == MUFG Bank 59.00 57.00 58.00 55.00

Source: Bloomberg. Rystad Energy's Monthly Capacity, OPEC Monthly Oil Market Report, The Energy Information Administration (EIA), Krungsri Investment Intelligence. Data as of 9 January 2026.
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Flagship Funds Strategy Update (Jan 2026)
KF-CSINCOME KFGDB-A KKP GNP-H KFHTECH-A

asashidwus:ne NOVNUNEU Aulan AuinAlulag

6.25% 9.52% 13.42% 14.06%
1.94% 5.75% 3.24% 5.33%
Wan1sAduUgDUREY q 4.65% 9.69% 8.78% 17.8%
5.07% 7.21% 11.67% 14.46%

3.49% N/A 11.78% 24.77%

Master Fund PIMCO GIS Income Fund (Class I- Allianz Dynamic Multi Asset Capital Group New Perspective |BGF World Technology Fund (Class
Acc) Strategy SRI 50, Class P (EUR) Fund, Class P (USD) D2 USD)

avnulurkundlannldus:leutonn
mquasuuUaouaomsuvnoTaﬂ
1a:10u Global Champions

avnuluruNdlanndssnNssuUNY
iAsugnivnlaaidulukudainAlulad

aonulUluasianskdusinndiog | avnuluasiaisnu asianski na:

ulauneMsavnUUaY Master Fund AuMASTIE:leNsuUNlan astasiuaanawurlan

S:AUADUIEEY

KUNEIKQ: JoyanaaauLNUMNKUVdBBIUdIUasUTayad Ay (Fact Sheet) fu JulGoU W.9. 2568 waaauunuﬁﬁa‘wlﬁunﬁoﬂo :uaaviluwaaauunudal

Adou : davnuadsiAd i lvanu:auA Woulupanauunu na:AWIdsY foudadulvavnu noti wamsmluuo1uTuaqouaonaonusau plauavdyduiowanisduduviulusuina | novnu KFGDB-A Joviunuidsvaiusasn
uanuJaaumuqaawuouaomnmsnaonu ooun:nmaaomnansmanulaau uomom?nwaonuumnu néaldsunnlsondasmanilasu/réaldsuduAudiniuduavnuisuusnla | noonu KFHTECH-A avnuns:9ndalukud0gaainnssy
inalula@ SviiadwidgvnHavnuo1vgideduavnusUIULIN RavnuAdsTOALUINWUIAURDURINISaINU

AT : Krungsri Investment Intelligence as of 6 Jan 2026
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Disclaimer

. 5UIASNSVASDESEN I1NQ (UKBU) (“5UNANS) [ayarhienarsavuddulaginunalasizAuaousinrannswe NSVAS 370 (UKIBU) 11a:/rnS UNJIASIAYDVUSEN KANNSWEIANISNDONUNSVAS 9110 1a:/KSo usunaulaaun

su1AsIRuaUAISUIS:yBluenansadud neliyuuaomsavnundlUluidevdunigaonu laglldisanus:avAiielidoyaineanuanunistinMSBURIWN=DY KSoaauausvAUdooMsyavavnuAulaAurkdy aasadu
Tlasuus:Auiamsnine:naduluounna

2. Joyauwasululenarsatudlddvdoonnunaviundatiold iddldkueaua sumsIdsusavAUgNdovlia:AsUNUYDYdaadona ovondayaowimsiasuilacldduagiugoonainindoyaulglunisswde uas

AUIRUAIEQY Bluenansauudlduinnsimsaunlagikunauiia:saunauidd Foavlasutlavidlaglisududovudoliinsiuaiorinicagivla

=

3. lpnansavudilufiodnilumiauansofBuauliBondounanannswdg sunmslidevsurasoudanduidemielay Anadulagasvrdailunaminmsididorindadoyalulonarsauud nod msuihlUlddodoya unAIU UN3IASHH

ua:nsAarung Nonaneiusingagluonansadud toldumsihlUldlasrlanavesusuanuideota:ducasniouoorlGucineorided

4. msavnuilimsehniduBnusums SolUlasuAMUALASEYIINENIUTUAUASIVRUNNNKSRVANSAUTaUDVSTUNA NVl sUNANS 11a:/KSD USUNTuRSauavsuMSiTns:ynwulalisuUs:Au lunsavnulag ui31sunAs ua:/

K30 uSUnlulASovavsUIAISY:ITURSIMUNeWaantuinIsavnuUuiaIw Nod n1savnudinUIEeY Faonuawldsuduasnu Autioen3duaonuisuisn nsoavnualUldsunanauInuISLAUWISANISavNULU:UT
(Recommended Portfolio) h§amomor1umﬂmsaorlumuwas’omsaonuuu:dﬂd

5. wosamsavnuuu:diduieodagovavsuiiuumsavnuiialigasnuivosauniadins:Aluidovduinidu davnuanslildsumanauinuaseatuwasanisavnuiu:th duliu lunsidonwaanturinisavnuauwasanisasnu

uu:Un avnudoorhA U RaNuUUoINaAUNISavNU Mouly naaauunu ta:AWEevraudadukanu

6. wanscuduoulueda oldidudvguguiionamsdiduiuiuauaa WovonmMsMudtuRaaauinuiMarldiwanmsdutuuluadauAuusIUAUMSAMaMsiNsiaulagavMI:aanapu/aalanulusulng awans

duaunuluenaaowliilullauAldaanisaild Juagiiund:noIAsuFRD N12:0a10 1a:00983uq Us:nouddy

7. doia ta/kdo $uoulaq Ausngluenarsadud 1WuWeoUstuNSUBYdayan1wMSOU tu uRvarhienaisadudirndu Mol Us:inunisuavdoyanmspudonaidotvnaiaindoursatandiooindaiivssoniogd

8. MsAUdtUNanauInuMsasnunusngluenaistignIarhdulasandedoyansunmsifiusiusouliadoglus:uuyavsunmsinidu 3nnvgodusgiudoauuagiurateus:nis uenandgasnidlumsAiudtudonain Wugasn

—

5UNANS 11a:/KS0 USUNIUIASDUDVSUNATSIIKUQTUINDAIIUIKUN:EUIUNSIFOVSASIWANDUIINUNISAYNUYDVSUNAS lIa:/KnSa USUNIunauavsuAS dodu 35nsAudunlsluonaistidoonadudsniand1oonisiis
AudtUWaaaUINUYVENUUGY BorhlkgaonuliaunsaiinanisfuanudonanunlSeuiigunuld Godu Havnuo:doodias :Alia:uSauliguranauinunIsavnuuavHavnunldnanItudog deauiod

9. I0paVNUISIMUWSAaNISaVNUILLN 919DNSINUTURSDanavuavYaAauNswe rilkdaaounisavnuaseliasenudaaiuvaowasamsavnuiuun[3iau gavnuAdswastuINIsionsounaiialinvdadoudunswdaruwasa

1

1
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MsavnuIUEtNIA (Portfolio Rebalancing) Mol AavnudavriAnuidnhansto nsoune rSoduagunaanturinisaonu onvlAnEdnersomsssuItouninadudy
0. 5UNANSUREYIUENSIUNSIUABUIUAINAQRNTUTNISAINU 1a:/K3as::0aNsUSUaN0a (Rebalancing) voowasamsavnuuu:in welinun:auduaniomsaiaanalutoguuldlaglidovudviinsiuainin

1. suMsyaavduanaiudoyalas Tulnaisatud mudlameiws 51939 aanideu M dandas Kéaudludredsnisloq Tisnoruarsouwasu Buldeddsuauailluatednunisnusonsuiais
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Mutual Fund Disclaimer

o HaonumsrhAUIANUNEEUA Dauluwanouinu ANUIEEN taAnunansUstesimomaludlomsavnuriaudoaukaonu

o KFSMART, KFAFIX-A, KFAFIXRMF, KFAFIXSSF, KFENFIX, KFYENJAI-A, KFHAPPY-A, KFGOOD, KFSUPER, KFHAPPYRMF, KFHAPPY SSF, KFGOODRMF, KFSUPERRMF, KF-SINCOME, KF-CSINCOME, KF-SINCOMERMF, KF-SINCOME-FX-A, KF-SINCOME-FX-R, KF-SINCOME-FXRMF, KFDIVERS-
A, KFDIVERS-R, KF-INCOME, KF-CINCOME-A, KF-AINCOME-A, KF-AINCOME-R, KF-MINCOME-A, KF-MINCOME-R, KFPREFER-A, KFCORE, KFCORESSF, KFCORERMF, KF-ORTFLEX, KTSTPLUS-A, KT-GCINCOME-A, K-GDBOND-A(A), SCBDBOND(A), ONE-FFI 9wavnulunsolBgvasanskiiii
dudunuBatiadhndnduduRasnadnuld (Non-Investment Grade) Ko IaSuMssasuAUANUUNGaED (Unrated Bond) WavnuowlANUEeoonmMsRaUasns:tivaovroanasians dodwalianuinanuonmsasnuuwadu réanosuould iadumsueduntiseaonuato
lasusuAumuns:yBlulasons

o KFGLOBFX-A, KFGLOBFXRMF, KFUSINDFX-A, KFUSINDFXRMF, KKP EMXCN-UH, KKP GNP RMF-UH, ONE-BTCETFOF-UI fildUaonunouidesondasuaniUasu K-CHANGE-A(A), ONE-GECOM Jooriun W&o ndas uaniUaguuvadu ia: KF-SINCOME-FX-A, KF-SINCOME-FXR,
KFSINCRXRMF, KF 1MILD-A, KF 1MILDSSF, KF IMILDRMF, KF IMEAN-A, KF TMEANSSF, KF TMEANRMF, KF1MAX-A, KF TMAXSSF, KF 1MAXRMF, KF-INCOME, KF-CINCOME-A, KFCORE, KFCORESSF, KFCORERMF, KFGDB-A, KFGDA-A, KF-BIC, KF-ACHINA-A, KF-HSHARE-INDX, KFCSI300-A,
KF-EM, KF-EUROPE, KFGBRAND-A, KFGBRAND-D, KFGPROP-A, KFGPROP-D, KFGTECH-A, KFHEALTH-A, KFHEALTH-D, KF-LATAM, KF-ORTFLEX, KF-SMCAPD, KFUS-A, KFJPSCAP-A, KF-JPSCAPD, KF-INDIA, KFVIET-A, KFCLIMA-A, KFCMEGA-A, KFNDQ-A, KFNDQRMF, KF-WORLD-INDX-A,
KF-WORLD-INDXRMF, KFGLOBAL-A, KFGLOBALRMF, KF-US-PLUS-A, KF-EMXCN-A, KFCHINA-T10PLUS-A, KF-GOLD, KF-OIL, KFPCD-UI, KFGPE-UI, KFLTPC-UI, KFLTFAST-D, KFJAPANRMF, KFEURORMF, KFGBRANRMF, KF-ACHINARMF, KFINDIARMF, KFUSRMF, KFCLIMARMEF,
KFHCARERMF, KFGTECHRMF, KFGOLDRMF, KFGBRANDSSF, KF-ACHINASSF, KFUSSSF, KFCLIMASSF, KFCMEGASSF, KFCMEGARMF, KFVIETSSF, KFVIETRMF, KF-EMXCNHNDXRMF, KT-GCINCOM-A, KT-ASHARES-A, KT-US-A, KT-FINANCE-A, KT-BTCETFFOF-U-A, K-GDBOND-A(A), KKP
SG-AA Light, KKP SG-AA, KKP SG-AA Extra, KKP SG-AA-SSF, KKP SG-AA RMF, KKP GNP, TNEXTGEN-A, TGHDIGI, TCLOUD, TCHTECH-A, TUSTREASURY, SCBKEQTG, SCBLEQA, SCBSEMI(A), SCBGPA(A), PRINCIPAL GOPP-A, PRINCIPAL GIF, PRINCIPAL VNEQ-A, PRINCIPAL VNEQRMF,
PRINCIPAL iPROP-A, PRINCIPAL iPROP-D, PRINCIPAL iPROP-R, PRINCIPAL iPROPRMF, PRINCIPAL iPROPEN-A, PRINCIPAL iPROPEN-D, PRINCIPAL iPROPEN-SSF, FP APREIT-A, FP APREIT-R, UEMIF-A, UEMIF-N, UGQG, UOBSJSM, UOBSHC, UPD-UI-A, UPD-UI-N, ONE-FFI, ONE-UGG-RA, ONE-
DISC-RA, ONE-UGG-ASSF, ONE-UGERMF-A, AEOB, ABAPAC 9ridtutuntovnupmuidevonndas uaniyasuidulunannswgananuasicosinAineonutioag loeduagiuqasmwtouaousiniamsivonidunudsums igsnssut lerilinaceuinusavnasnulogsauanason
dununivudu uadunsctifllardruondevnuanuidesdasuaniuasuiu Havnuansuanursaldsunarilsondastaniasusu réaldsuduAudn3duavnusISIA

o LTF funoonunadoi@sumsavnuseeoluiu SSF / SSFX IJunaonuiiediaSumsoou Thai ESG / Thai ESGX 10UNDoNUNEVIESUMS0aUSEReD laaliudyumsavnuiiond g uuavlsanAlng ta: RMF avnuiwanderuang gaonualildsuansusdesimomamnluujuaauiouly
msaonu Mol MsaonuluNaINUSIURUSE:e7) (LTF) dotdun 1 unshiau 2563 0udull msaonulunavnuiionsaeuiiau (SSFX) daid3un 1nsniAu 2563 udull uasmsavnulunavnuiiensoou (SSF) douddun 1 unsiau 2568 udull gavnuliansaiunaargounala

o KFVIET-A, KFVIETRMF, KFVIETSSF, KF-ACHINA-A, KF-ACHINARMF, KF-ACHINASSF, KFNDQ-A, KFNDQRMF, TSF-A, TCHTECH-A, SCBNDQ(A), SCBSEMI(A), PRINCIPAL VNEQ-A, FP APREIT-A, FP APREIT-R aununs:andaluasiansioondodinuidenniaon uonduideinuaonus uouuin

o KFCORE, KFCORESSF, KFCORERMF, KFGDB-A, KFGDA-A, KF-EM, KFVIET-A, KFVIETRMF, KFVIETSSF, KFJPSCAP-A, KF-JPSCAPD, KF-HJAPAND, KFJAPANRMF, KFJPINDX-A, KF-HSHARE-INDX, KF-ACHINA-A, KF-ACHINARMF, KF-ACHINASSF, KF-GCHINAD, KF-GCHINARMF, KFCSI300-A,
KF-AINCOME-A, KF-AINCOME-R, KFHASIA-A, KFUS-A, KFUSRMF, KFUSSSF, KF-HSMUS, KFUSINDX-A, KFUSINDFX-A, KFUSINDFXRMF, KF-INCOME, KF-CINCOME-A, KF-MINCOME-A, KF-MINCOME-R, KFPREFER-A, KF-INDIA, KFINDIARMF, KF-ORTFLEX, KF-BIC, KF-LATAM, KF-SMCAPD,
KFHEALTH-A, KFHEALTH-D, KFHHCARE-A, KFHHCARE-D, KFHCARERMF, KF-SINCOME, KF-CSINCOME, KF-SINCOMERMF, KFDIVERS-A, KFDIVERS-R, KFGBRAND-A, KFGBRAND-D, KFGBRANRMF, KFGBRANSSF, KFGDIV-A, KFGDIV-D, KFINFRA-A, KFINFRARMF, KFINFRASSF, KFCLIMA-A,
KFCLIMARMF, KFCLIMASSF, KFINNO-A, KFCMEGA-A, KFCMEGARMF, KFCMEGASSF, KFESG-A, KFESGRMF, KFESGSSF, KFGG-A, KFGGRMF, KFGGSSF, KFFUTUREGEN-A, KFCYBER-A, KFNDQ-A, KFNDQRMF, KF-WORLD-INDX-A, KF-WORLD-INDXRMF, KFGLOBAL-A, KFGLOBALRMF,
KFGLOBFX-A, KFGLOBFXRMF, KF-US-PLUS-A, KF-EMXCN-A, KF-EMXCN-INDXRMF, KFCHINA-T10PLUS-A, KFGTECH-A, KFGTECHRMF, KFHTECH-A, KFGPROP-A, KFGPROP-D, KFPCD-UI, KFGEP-UI, KFLTPC-UI, KT-ASHARES-A, KT-US-A, KT-FINANCE-A, KT-BTCETFFOF-UI-A, K-CHANGE-
A(A), K-GDBOND-A(A), KKP EMXCN-H, KKP EMXCN-UH , KKP GNP, KKP GNP-H, KKP GNP RMF-H, KKP GNP RMF-UH, KKP TECH RMF-H, TNEXTGEN-A, TGHDIGI, TCLOUD, TCHTECH-A, TUSTREASURY, SCBKEQTG, SCBNDQ(A), SCBEUEQA, SCBRS2000(A), SCBLEQA, SCBSEMI(A),
SCBGPA(A), PRINCIPAL iPROPEN-A, PRINCIPAL iPROPEN-D, PRINCIPAL iPROPEN-SSF, PRINCIPAL GOPP-A, PRINCIPAL GIF, PRINCIPAL VNEQ-A, PRINCIPAL VNEQRMF, FP APREIT-A, FP APREIT-R, UEMIF-A, UEMIF-N, UGQG, UOBSJSM, UOBSHC, UPD-UI-A, UPD-UI-N, ONE-UGG-RA, ONE-
GECOM, ONE-DISC-RA, ONE-UGG-ASSF, ONE-UGERMF-A, ONE-BTCETFOF-UI, ABAPAC IJUnavnunasnuns:ondaiulsind nonguusinAnneonuaonu Haonusonisimsanmsnsaneanuideosooasamsaonulogsauuavauoadoe

o KFAHYBON-A, AEOB aununs:andaluas1ansiiAUIGEadUIASTCIIaENWAGD) SOTAUIAEINHaNUDGUIDUAINUSUIULIN

o KFFIN-D, KFCMEGA-A, KFCMEGARMF, KFCMEGASSF, KFCYBER-A, KFNDQ-A, KFNDQRMF, KF-WORLD-NDX-A, KFWORLD-INDXRMF, KFGPROP-A, KFGPROP-D, KFHEALTH-A, KFHEALTH-D, KFHHCARE-A, KFHHCARE-D, KFHCARERMF, KFGTECH-A, KFGTECHRMF, KFHTECH-A, KFGPE-UI,
KFLTPC-UI, KT-FINANCE-A, KKP TECH RMF-H, TGHDIGI, TCLOUD, TCHTECH-A, TTHREIT, SCBNDQ(A), SCBSEMI(A), PRINCIPAL iPROP-A, PRINCIPAL iPROP-D, PRINCIPAL iPROP-R, PRINCIPAL iPROPRMF, FP APREIT-A, FP APREIT-R, UOBSHC aununsnclunguaaannssi 30o100ay
Fenlia:AUNUNIUTIS IMGoNINovNnUsIUMIURTMsns:emsavnulunanenduaaannssy laermnidedgaunaomans:nuconisaonudonaid HaonuaRgUIFEUANUS LOULIN
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Mutual Fund Disclaimer

o KT-BTCETFFOF-UI-A, ONE-BTCETFOF-UI a0nuns:ancaluaunswagadna (Digital Asset) luananuddnatnaost logrindlodgaundonans:nudonisaonudonaid #avnuanodnuideouaonusnuauuin

o KFPCD-UI, KFGPE-UI, KFLTPC-UI, KT-BTCETFFOF-UI-A, SCBGPA(A), UPD-UI-A, UPD-UI-N, ONE-BTCETFOF-UI Tugnshfaaduideodunisavnuiguideanunaonusaunall Soinuriugavnuisunasianus:augoldiindu

« KFAHYBON-A, KF-OIL, KFPCD-UI, KFGPE-UI, KFLTPC-UI, KT-BTCETFFOF-UI-A, SCBGPA(A), UPD-UI-A, UPD-UI-N, ONE-BTCETFOF-UI, AEOB 10Uunavnusauninuidevgonsosutou

o KFPCD-UI, KFGPE-UI, KFLTPC-UI, SCBGPA(A), UPD-UI-A, UPD-UI-N Dulguneaonuluruiog Private Equity/Private Credit Boinuidknsumsaonulus:e:e12 (fionsov 5-10 U)

e KFAHYBON-A, KFGPROP-A, KFGPROP-D, KFHEALTH-A, KFHEALTH-D, KFHHCARE-A, KFHHCARE-D, KFHCARERMF, KFGTECH-A, KFGTECHRMF, KFHTECH-A, KF-GOLD, KF-HGOLD, KFGOLDRMF, KF-OIL, KFPCD-UI, KFGPE-UI, KFLTPE-UI, KT-
FINANCE-A, KT-BTCETFFOF-UI-A, KKP TECH RMF-H, TGHDIGI, TCLOUD, TCHTECH-A, TTHREIT, SCBSEMI(A), SCBGPA(A), PRINCIPAL iPROP-A, PRINCIPAL iPROP-D, PRINCIPAL iPROP-R, PRINCIPAL iPROPRMF, PRINCIPAL iPROPEN-A,
PRINCIPAL iPROPEN-D, PRINCIPAL iPROPEN-SSF, FP APREIT-A, FP APREIT-R, UOBSHC, UPD-UI-A, UPD-UI-N, ONE-BTCETFOF-UI, AEOB Wavnundsuafuininuidutiouriinisaonu

o &1SU KF-GOLD, KF-HGOLD, KFGOLDRMF navnuiavnulurtisgaonuuaonaonu SPDR Gold Trust Sofoungluaatanannswgdoalus lasusindanisosfudtuyadkuogavnuuavnaonudsesiA1lauoy SPDR Gold Trust Adouielunaiandnnswe
aoAlUs Busiata tu aanardannswgaAlus 0199:0s1mMALANAW9INSIATAUINVAT (Gold Commodities) $as1ATQUY SPDR Gold Trust Armstoueluaanarannswdgdus dolu Favnuaneldsinrtisgavnuiiand1oonsiANovdn ngo
$1AWDY SPDR Gold Trust Adeungluaararannswedus 1d

« &1SU KF-OIL navnudavnulurtiseasnuuovnaonu Invesco DB Oil Fund Boidunavnusoudiiow (Exchange Traded Fund) Avan:deudonneluaananannswaansgowsni lagnavnurdniulsunsaonuludunundovngadontndiiudu West Texas
Intermediate (WTI) iolAldsuwanauinuindiAgonunanouinuuovdud DBIQ Optimum Yield Crude Ol Index Excess Return SuwaaaulinuanNIsavnuaIuAuindoulnavoos1m&uidouiearindiudu (il Futures) 919lUinAums
indoulovavsimiiufiruRausnstdu

o &1nSU KF-SINCOME, KF-SINCOME-FX-R, KFDIVERS-R, UPD-UI-A mssnemanautinusiglasunaduagiunanisdiduougaonaanu dvateilomanunavnus:lldsunansuinusielasunaluunogionan

« &nSU FP APREIT-R MsungAuntisgavnudaludasiglasunaonsuionnanaulinu ia:/rée wudu ivelértionussacnuutadldsusieldainaus wineonus:ifilsnéouanufia

o &11SU KF-INCOME, KF-AINCOME-R, KF-MINCOME-R UEMIF-A Ms3ngnanautinus1eidouduagiunanisdiduougaonanu dvareilomanunavnusduldsunasuinusieidouluutogoonal

aulvaaumudoyaimuidurSovasurtvaaTuuldNsINANSNSVASOESEN S0 (UKIBU) NNENY
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yuUDVla:AIUUNANUNIsavhunvaaialuds:nAla:aanalan dognIsWauAnenIw
ADUIBEIDBNNY SOUNVADIUSADUITN DE10EaNEVNVIUSOVIASUTNY NSIOU
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