"'A'é krungsri

SRIVATE | krungsri Monthly Investment Handbook
krungsri

nseAs BAN KING EXCLUSIVE MarCh 2026

A member of (&) MUFG

Krungsri Investment Intelligence




CONTENT

Upcoming Events

A

Monetary Policy Meeting Schedule

Economic Outlook

World Economic Outlook

Global Purchasing Manager Index

Global Inflation

US Economic Outlook

Eurozone Economic Outlook

Japan Economic Outlook

China Economic Outlook

Thailand Economic Outlook

Thailand Economic Outlook by Krungsri Research

krungsri
ngyAs

A member of (&) MUFG

12-14

15-18

19-22

23-27

27

Risk Indicators

Recession Risk
Market Volatility
Fear and Greed Index

Financial Market

Risk and Return
Equity Market Performance and Valuation
Thailand Equity Outlook by Krungsri Securities
Bond Market and Credit Spread
REITs and Dividend Yield Gap
FX Outlook by Krungsri Global Market
Gold Future and Market Forecast

OPEC Production and Market Forecast

KRUNGSRI Recommended Funds

28 -30
28
29
30

31-50
31

32-44
44

45 - 46
Y
48
49

50

51

krungsri rungsri
PRIVATE :
BANKING XCLUSIV

P



Upcoming Events

? > 1 February

i OPEC+ : JMMC and 8 OPEC+ Countries Meeting

i > 8 February f > 5 April f > 7 June

| Thailand: Genersl Election | OPEC+: JMMC Meeting | OPEC : The 415t OPEC and non-
I Japan: General Election i > Late April i OPEC Ministerial Meeting

i > Mid - Late February E IMF : World Economic Outlook i > 14-16 June

| US:Fed Testimony : I G7 Summit

Jan @ /M_ar\ m /M;y\ Jun
» 4 January

OPEC+: JMMC and 8 OPEC+ Countries Meeting
» 19 January

IMF : World Economic Outlook

» 30 January

G

> 1 March

OPEC+: 8 OPEC+ Countries Meeting
> Early March

China : CPPCC & NPC Meeting

> Mid March

Japan : Shunto 15t Data Collection

> 31 March to 2 April

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

O

Y S ———

US : End of Continuing Resolution

|
|
|
|
|
|
|
|
|
i
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US President Trump's plan to visit China
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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
AYQONLUY

17-18*  28-29 o 16-17* | 28-29 15-16* | 27-28 . 8-9*

Federal Reserve

;nonanll'jU;]s 19* 29 30 10 11* 22 23 910* 28 29 16 17*

European Central Bank

5*

oot CEEE L LA s v

22-23*

roaontte 18-19 27 - 28* 15-16 30-31* 17-18 29 - 30* 17-18

Bank of Japan

29 24 26 28 23

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

idulaniunawAWIEeY : lumsus:yl World Economic Forum nawidou U.a. AKIULY Novnumsous:i3wUs:INA (IMF) Us:dusiasugaslana:iaulan 3.3% Ul 2026 ua: 3.2% ul 2027 hdiAgonul
2025 lagmsusuus:untumsivuguiandoslul 2026 iovonANUEIIASEaNYMSATSUKoUAANEaY utuAmMsavnuludiuinalulag lagaw: Al wugeduiduagnoun soudoulsuiemsBungoNouAaIBla:

mslEulsurenmsadonivudu dnsuyuuavdasituilalangvAvuovIW:0NANWAAAaYIN 4.1% [UT 2025 ds:Au 3.8% (U 2026 1a: 3.4% lul 2027

IMF UavAWIEBVGRIUDIIUIASUIRlagsuguAvDUBEVlUNYAUAaU Bous:nauludde 1) Anulliitusuinednunauoy Al Goowinlugnmsaamsavnuiia:n1susugiuuaoaalanIsiou 2) AUEVIASEANTY
MsAINDU:NTIUBN 3) ADWEVIASEANMOMSIDEOIA:NTSTAEASND19NSNUAAI0NISIOU Kovldaumu ta:s1AEUAINANTUA 1a: 4) MS:HTASISIUIA:NISUIA0ANSAGINGVD1NAAUASI00NITES 81D

8.0 7.3
Difference from Oct 25 (%) —@=Jan 26 forecast (%) 64 64
6.0
5.0
4.4 4.5 4.4
42 a1 .\\40 42 42
40 |33 33 39 O—o *—e
O—0—0 2.4
18 21 77 9p 2.1 2.2
1.7 : 1.7 ./.\. 16
2.0 1.4 14 14 1.5 :
o—0—¢ 13 13 1.1 .\./.
O—0—0 O—g—0 07 06
0.2 0.2 0.3 0.1 .\m‘_.. 0.2 0.3 0.2 01 O]
OO 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 T T
0.1 -0.1 0.2
-2.0

25‘26‘27 25‘26‘27 25‘26‘27 25‘26‘27

World Output Advanced us

Economies

Euro Area UK

Source: International Monetary Fund. World Economic Outlook January 2026
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Purchasing Managers’ Index

iAsugivlanvgnedSrgurnalavAta:nisAlaniWudd : PMI soumANMSHaQIa:USTsyavlaniiuugs:au 53.3 uidou nw. Buidus:duavaaluseu 21 1dau aouidnssulAsUgARlanAISYMTUdDITDY
NnAdvBolunwulu AWIBoUUNASSTPNGUU ta:nsAlannnduuvenadaiduasousniusoulfiou 1 U utusn PMI NAUSNIS INUTUES:AU 53.4 odalusou 4 1dou 9INAINSSUSSAvIAa:aUaAUSNISA
wudu lagrawrlunduusnMsmMonsPUIE:USISEUFUNUINTS dU PMI NMANISWAQ INLTUES:AU 51.9 gudalusauliiou 4 U 9nmswaauardoialnunisodniu soutividotodvoaniinuduiduasousniu
soulfiou 1 U lagtiniAsygmaasuoy S&P Global s:y31s:0uU PMI GonanddaandovnumsyengdvavlAsugivlanusiunnu 3% winnisswoumlangoaotenedsinaagia

Purchasmg(:lMalr;ager Index 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 Jan-26 Feb-26

Global 515 50.8 52.0 518

us 51.0 50.8 529 52.5 52.7
Eurozone 50.6 50.1 50.5 51.6
Germany L 51.1 49.0 49.7

France 49.6 ! 50.1

Service PMI

UK . 4 . 514
Japan 51.6
China / ‘ . ] . | d f . d . 52.0
India
Global
us

Eurozone
Germany
France
UK

Japan

China

Manufacturing PMI

India

South
Korea

Taiwan 515 51.1 515 49.8 48.6

49.1

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

wuWaisuliutuau : mo:suwslanfugvdud 2026 Guuslivanavua:ognditkuguovsuimsnatfurateusinAwauad vruNRuWsludsanAalkuTRANIANAU I08uIUS: INAGIINGLYISY
nadudusimMlus:augo agwlsiaw anumsaifua:susennatoriisimtiuduinugoduagwsaidalugavduidou O.a. mlpuslus:atalutlomalsudduaulude

C°“s““2;’Y':'\'{§e Index | \ov-24  Dec24 | Jan-25  Feb25  Mar-25  Apr25  May25  Jun-25  Jul-25  Aug25  Sep25  Oct-25  Nov25  Dec25 | Jan-26  Feb-26

us 2.7 2.8 2.4 2.4 2.7 2.7 2.7 2.7 2.4
Canada 2.3 . 2.2 23
Eurozone . . 2.2 . . . 2.1

Germany y 2.3

France

Developed Market

UK

Japan

Brazil

Russia

Turkey

China

India

Emerging Market

South Korea

Taiwan

Thailand

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.
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US Economic Outlook

Uanudgviusgnadu GDP : GDP [asia4 ve1edd 1.4%QoQ,Saar lumsusutuasoisn Boiduniss:andavan 4.4% lulasuia 3 ta:din3naaiamaldn 3.0% iovoinnisaveanansliuldinmsilasuudas
uInuninbau 2 lasunanwiuul veuAMsidsnamasgradavondourimstarkuseousginsdiugviiou a.n. - we. aglsiay msuslnata:msavnugoavimsueneditaidudadeaduayumsiaula
NIASUTDUOVENRSTY NVl GDP U 2025 088 2.2% 1:800780970 2.8% (UU 2024 11a: 2.9% (Ut 2023 vtu:A Fed Us:10UdasNSIAUIAS:8:810000IASUTDOEN 1.8%

6DP Tasuna 3 Tausvaauudvudlasuia 2023

gaaAanwWugiunduuisodriuluidou u.n.

e REtaIl Sales, Jan : -0.2 %MoM,Sa
Retail Sales exc. Autos & Gas, Jan : 0.3 %MoM,Sa
= Retail sales Control Group, Jan : 0.3 %MoM,Sa

Mar-25 Apr-25 May-25 Jun-25  Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26

8.0
6.0
1.0
4.0
2.0
0.0
0.0 ,
20 -1.0
-4.0
-6.0 PMI
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F ]
ISM Services
mm Personal Consumption Expenditures mm Change in Private Inventories Markit Service
mm Fixed investment Government Spending ISM Manufacturing
mm Net Exports —=g==GDP, %Q0Q,Saar Markit Manufacturing

50.8

489

50.2

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 6 March 2026.
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US Job Market Outlook

0@10USYVUFVFUNIUSIULD : NSTVUUDNNAINUASIGOU N.W. aaav 9.2 Kijudurkuy dn31aarama 5.5 kijudukuviduagroun Um:ﬁﬁaganwsﬁwomwdau u.A. gnUSuaaav 4,000 ¢kl La:

[dou 5.A. 2025 gNUSUaNa 6.5 KudKUY dUdasINISINNUIGDU NW. NAUDENS:AU 4.4% SnAsva:iounNUIFEVNaUaVAIISIOUNEVSDUIIRINUNSIMTRaAIaISIUNSIED(G

doyanis3wvuAsuTWILILUBUUN:ABASINISIWVUINNEITUSNASY

5.0
pm Nonfarm Payrolls, Feb : -92K Person (RHS)

4.8 Unemployment Rate, Feb: 4.4%

a6 = 3Months Average, Feb : 6K Person (RHS)

44
4.2
) I I

3.8 I I
3.6 I

34

3.2

30 T T T T T T T T T

Jun-24  Aug-24 Oct-24 Dec-24 Feb-25 Apr-25 Jun-25 Aug-25 Oct-25 Dec-25

Feb-26

300

250

200

150

100

50

-50

-100

-150

-200

goyanisiroonainviusuduuInSUATUlugIY 1 UAruL

0.5

0.0

10.0
e Average Hourly Wages , Feb-26: 3.8%YoY
wms JOD Openings to Unemployment, Dec-25 : 0.87x (RHS)
8.0
6.0
4.0
2.0
O'O T T T T T T T T T T T T
Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25
800,000.0
600,000.0
400,000.0
e JOb Layoffs, Feb-26 : 48307 Persons
s JOD Quits, Dec-25 : 3204Billion Persons (RHS)
200,000.0
OO T T T T T T
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

Source: Automatic Data Processing. U.S. Bureau of Labor Statistics. Challenger, Gray and Christmas Inc. Bloomberg. Krungsri Investment Intelligence. Data as of 6 March 2026.
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US Inflation Outlook

wutileanavudgelinuuau : CPI 1a: Core CPI 130U U.A. INUTU 2.4%YoY l1a: 2.5%YoY auddu s:avavdaldovannadovidounaurtin mMnnsusuthrkina:nst cPi Us:shdua:shmdniuduiusuaaaviuidau
u.A. 9gwlsAia tsvnaduRuiWagoldsuisonuunNKkIa AlagarsinSoodu Isvisu tandavudunie AUSUIWLTULIN KdvonsiAgnnadulugavidou a.A-w.g. 91nANWTAITouTavMSIAudoyadulduna
NNMSUARLUDENUNASTIIAST) utu:A rudaAIENaganAe nduuwuduludasiindiAgenulasuna 3 ndvonndayanounthddnisusuauuagulunisAudunkansadidednu Nl AUIANGIYEY
AAN9S:H3 CPI I1a: PCE dduntiva:iautivinntinsiemsaudiua:nsisuilonandonu 15U rudanogo1de (CPI UINN3T) KU2QUSMSNNISIWNG (CPI Uogn3)

wuiwWatdau U.A. aaavan 2 1Gounauku

Consumer Price Index, ] ~ ~ R . . . . -
%YoY NSA Apr-25 May-25 Jun-25 Jul-25 Aug-25  Sep-25  Nov-25 Dec-25 Jan-26

CPI lla: PCE l_jﬁﬁn'l\)lmﬂd’l\)ﬁulda\)’{)'mlj'lhﬁﬂS'lEJﬂ’lSéUﬁ'\TU(’]:ﬂ§'\lSUlWOllCIﬂd'l\)ﬁU

35

All items 2.7 2.7

2.7 2.7

3.0

Food . 3.0 29
0P T Vma,
2.5 AN ’ e Energy -0. -1.6

20 All Items Less Food

and Energy

Commodities
1.5 Excluding Food and
Energy
Commodities
1.0

Services Excluding
Energy Services

Jul-24

May-24
Jun-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
Dec-25
Jan-26
1Q26F
2Q26F
3Q26F
4Q26F

CPI, Jan: 2.4%YoY

= = = CPI - Bloomberg Surveys, %YoY Shelter

Core CPI, Jan: 2.5%YoY e PCE, Jan : 2.9%YoY

All Items Less Shelter
«sesse PCE - Bloomberg Surveys, %YoY e COre PCE, Jan : 3%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 3 March 2026.
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SUaINISUS:BU Fed : 5UNASNAWERSTH (Fed) 2:0msUsuludun 17 - 18 0.a. wiouilamweidaing Dot Plot ta:(iavalamsaiiAsugivgalil inins:Rasulegaiasdnv:avaande3ns:au 3.50% -3.75%
dolU hdvonmisUs:yuidau u.A. 531 Fed :daduloduulsunemalddoyasse Nol CME Fedwatch a1dad31unaonuAIando Fed 9waaaanideiies 1 asolulld ndvsiaduduwodudaitooua:onoryuli
puwWamwuduluaunna

Avaaniigluldau U.A. KavdINaaaanile 3 Asvaallioviul 2025 Dot Plot 109U 5.A. 5aa0anide 1 ASYIUU 2026 na:an 1 aselul 2027

6.0 4.0
O
55 3.8
3.6 O
5.0 34 '®)
3.2
4.5 ) 1
3.0
Fed Funds Rate - Lower Bound, Feb : 3.5%
4.0 2.8
2025 2026 2027 2028 Longer Term

e Fed Funds Rate - Upper Bound, Feb : 3.75%

35 o Jun-25 3.875 3625 3375 3.000
3.0 : : : g Sep-25 3.630 3.380 3.130 3.130 3.000
2023 2024 2025 2026 @==Dec-25 3.625 3.375 3.125 3.125 3.000
e ' Variable, % Median
s =g ANalysts' Forecast o= Fed Fund Future o~ MUFG Research y 2025 2026 2027 2028 Longer run
8\ Change in real GDP 1.7 2.3 2.0 1.9 1.8
3.50 Sept. projection 1.6 1.8 1.9 1.8 1.8
O Unemployment rate 4.5 4.4 4.2 4.2 4.2
325 -8 ® ® Sept. projection 4.5 4.4 43 4.2 4.2
300 ® ® Q@ PCE inflation 2.9 2.4 2.1 2.0 2.0
o) o) Sept. projection 3.0 2.6 2.1 2.0 2.0
275 ! ! ! ! ! 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 3 March 2026.
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Eurozone Economic Outlook

aulaisouuludi : GDP [asuna 4 venedd 1.2%YoY (USuaaonusiuntunisidondun 1.3%) s:aoavan 1.4% lulasuianou na:tuidusasimsiaulandinaalusoundi 1 U lagmisugnedvaonnovAds:nou
dugUavAv:anay vounmsiGulavaolsanAlAsugivnangvagius:ausia Mol ECB lia: European Commission ANQINASUFNIUeN8 1.2% Ul 2026 fiouv:sodutdu 1.4% Ul 2027 vru:AUN3IAS1RANQ

31 6DP shelasunav:isuduluddonnulsuienisadoRinudu

iAsugnvlnusliviWudadoatiiovius:dudiunav

100
e Euro Zone, %YoY a=@== EUr0 ZONe, %Q0Q
15 50
0
1.0
-50
0.5
-100
0.0
-0.5
1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F
56.0
Real GDP Growth 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F
54.0
Euro Zone, %YoY 1.20 1.00 1.20
52.0
Euro Zone, %Q0Q ! ! 0.20 0.30 0.33
50.0
Germany, %QoQ
48.0
France, %QoQ
46.0
Italy, %Qo0Q
440
Spain, %QoQ
42.0
UK - Non EZ, %Qo0Q

Source: EUROSTAT. Bloomberg. Krungsri Investment Intelligence. Data as of 3 March 2026.

5?‘\ Krungsri A member of &) MUFG

un3tas:hdsulkniuovinAsugivduudltiunsodiua:asu

30

o Real GDP, 4Q25: 0.3%Q0Q e ZEW Eurozone Expectation of Economic Growth, Feb : 39.4(LHS)

-3.0

1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23
3Q23
4Q23
1Q24
2Q24
3Q24
4Q24
1Q25
2Q25
3Q25
4Q25
Jan-26
Feb-26

PMI NMAKAONAULIUEI19AIASILSOUUAVILALODU O.A. 2025

Markit Composite PMI, Feb : 51.9 = Markit Service PMI, Feb : 51.9 = Markit Manufacturing PMI, Feb : 50.8
V. -
T T T T T T T T
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26
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Eurozone Inflation Outlook

wutioglsTsuisoiuldntios : CPI WUTU 1.9%YoY 100U N.w. 2026 90 1.7% uidou u.A. Bordus:audiaalusou 16 IGou JoderuURUIHDUIINSIATKUIAUSMSIAKUIOGUANgaarNSSUlSIUWEIIU
uruNSIAWALUGIAVUSUIanavluSasINsapavIa:gvliaipunAMusImMUTuludouURfMEWe duINanUNSIlua:Susonnaw

wutaglslsuisvyuluidou n.w. vru:Atn31AS1RIVIIUSUAIONISNINANTISULWD s1nduA1gUInAuSInAna:auAiuSniss:aadiavdaliion

3.0 . .
Consumer Price Index,| Weight, : B . : : ) g . :
%YoY NSA % Jun-25  Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26

2.8

CPI 100.0 . 2.1
26 Food and

' Nonalcoholic 15.7
Beverages
2.4 Transport 15.3
22 . Housing, Water,
’ Electricity, Gasand | 14.7
Other Fuels
2.0 :

V e Restaurants and 112

oo Hotels

. Miscellaneous 100
° Goods and Services ’

Recreation and
Culture
Furnishings,
Household
1.2 Equipment and
’ Maintenance
Health 5.0
10 Clothing and
Footwear
Alcoholic
Beverages,
Tobacco and
e CPI, Feb 1 1.9%Y0Y . COre CPI, Feb : 2.4%Y0Y Narcotics
Communications 2.7

Core CPI
Target Goods
Services

9.1

6.4

5.0

Jul-24

May-24
Jun-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
Oct-25
Nov-25
Dec-25
Jan-26
Feb-26
1Q26F
2Q26F
3Q26F
4Q26F

3.7

eeeess CPl-Bloomberg Surveys, %YoY .se00. Core CPI - Boomberg Surveys, %YoY

Source: EUROSTAT. Bloomberg. Krungsri Investment Intelligence. Data as of 3 March 2026.
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ECB Monetary Policy

Suamisus:guidiauil : sunAsnawglsy (ECB) udavdasiaanidelunisus:yuiun 5 nw. Boduidunmsadoaanidedaitooiiunson 5 iovoniduabiudliuindaulkoinds:auidinue 2% lus:e:urunano
URUNAUASAGU a1n1$a Ussnu ECB s:y31 anumsaiulsuiemisidutasiunliubuavovglslsuagiu “9and” vu:npumoownuwdudus:e:lugionanaidoudiontn udnsdodutodiuuleungndsnolstu
nnmwsaudoya Ildaiauvsignsolansontv ECB 2:0msusuasoialuun 18 - 19 T.a. Glnavnuduarifvovanu:nssunisravsiamdiiuduwousolia:faoruunuialus:e:aall

ECB aAvaantoidunsen 5 Gadaniu

vuqa ECB nauuwudus:e:auluidou s.n.

55 10.0 80.0
o Value, Feb-26: 6.23 €TN s %0f GDP, Sep-25 : 38.7% (RHS)
9.0
70.0
45 | cm”
—
8.0
60.0
35 7.0
ECB Deposit Facility Rate, Feb : 2% 50.0
6.0
25 == ECB Main Refinancing Rate, Feb : 2.15%
5.0 40.0
e ECB Marginal Lending Facility, Feb : 2.4% '
]'5 T T T T T T T T T T 4'0 30'0
Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 2018 2019 2020 2021 2022 2023 2024 2025 2026

MUFG A1031 ECB :[liaaaaniigdnudd doandoaviuyuuaouavaaia

A21auAIaNISNILASYINIUDY ECB galkia:srgouluidou .. U

g ANalysts' Forecast =@ Overnight Index Swaps MUFG Research =@ = Sep-25 28 Core
@ Dec-25 28 -, o4
200 o o o ° ° 16 Inflation, %
' 14 14 14 26 63
14 24 6.2
1.75 1.2
2.2 .
1.2 e Y 20 °
N ’ 2.0 6.0
1.50 ~ 7 : :
10 v ~
18 ~e 5.9
Real GDP, % Unemployment, % s
1.25 . . . 08 . 16 . . . . 58 : . . —
1Q26 2Q26 3Q26 4Q26 1Q27 2Q27 2025 2026 2028 2024 2025 2026 2027 2028 2024 2025 2026 2027 2028

Source: European Central Bank. Bloomberg. Krungsri Investment Intelligence. Data as of 3 March 2026.
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Japan Economic Outlook

1Wovduladndrnia : GDP lasuna 4 1ovduvensdd 0.2%QoQ,Saar An3naanaAaldn 1.6% udidunisiudonnlasuna 3 AKadd -2.6% (USUUSHAINAUIN -2.3%) [AUSVRUUDINNISAVNUNIAINBUIANS
dvoonansNNAULINUG utuAMslFsnevaorusinasaamavia:msiisrenasgradaidnios Mol uinmsusinAnmeluus:nAdIaUIEUININAANMOATIOISINUAINLTU UIASNISEIEIEDAIASOVEWDIN
$9UNa IldsIMEUARIWLETUgYAYNAAUAUEISDIUNSUSInAvauNIARSISoU drsutudliumsiaulaluld andtasRmasiAsugivvaulacinmetuildudrAtuonn 1) msusinamaasBouliuiuaiy

AdouseuRveneddaitovta:duanaaa 2) MsliulouignisadvizosnuovsgunanIA1dd (Proactive and Responsible Fiscal Policy) a: 3) n1savnunAensuiiwudulagiawinisavnulu Software
uru:NNANISANAUSINAv:nadunsiGulamnAudaLgonuIuludsunnednuldndu

6DP Tasuna 4 vgredrdndnarana nisdvoanwousvluldou b.A. N1AYOEIKNSSULA:820AUENUEIEAD

m Real GDP, %YoY e— Real GDP, %QoQ,Saar %YoY Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26
20 Retail Sales
00 . [ | Industrial Production
Exports 4.0 2.0
-20
Imports
-4.0
3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F
56.0
Real GDP Growth 3Q24 4Q24 1Q25 2Q25 3Q25 4025 1Q26F 2Q26F 3Q26F 4Q26F
Real GDP, %YoY 0.8 0.6 0.6 0.1 0.6 0.4 -I 54.0
Real GDP, %Qo0Q,Saar 0.2 1.2 1.2 1.0 0.9 520
Consumer Spending 0.4 0.8 0.8 0.8 0.8
50.0
Public Consumption 0.6 0.8 0.8 0.7 0.8
Private Investment 1.0 1.3 1.9 1.8 1.6 480
) Composite PMI, Feb : 53.9 e SerVices PMI, Feb : 53.8 e Manufacturing PMI, Feb : 53
Exports 1.1 0.8 1.3 1.4 1.6 46.0 . . . . . . . .
Imports 1.3 1.2 2.0 1.9 2.1 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 March 2026.
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Japan Labor Market Outlook

Real Wages 1JUU2n1IA2 : A19W1S00U (Nominal Wage) 1GoU U.A. INUTU 3.0%YoY dvgadudondidou &.n. 2025 ogwlsfiay Un3iAs1Auovsnmsivududunaidaiuktouionmsiagunaudiogwluns

dsaovonaduluidou u.a. younnl (Sample Effect) logmnio1stunonnngudogolau (Same Sample) A9 wisooulbldagundasonuusliuiduuinin vru:ideaniu aanausooudiudliugaulsoava:iou
2MNASINISIWONIBUGOTU Lia: Jobs-to-Application Ratio Nanay ogwlsfiaw Buions:asavdaltoorilknisiaulauovA1dvninvsy (Real Wages) nduuniduudniuidou u.a. Bo9:agaiuauunisusing

mefluds:ina

A9 IVLSYVIUNAUUILSYTU Uru:NAIIINIAISVIUUUIN

30S1N1SI WV IWMAVNWNFVTU

e JObs-To-Applicants Ratio, Dec : 1.18 (RHS)

2.9
2.8
2.7
2.6
e NOminal Wage, Jan : 3%YoY NSA e REA| Wage, Jan: 1.4%YoY NSA
-6.0
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 25
40
3.0 24
2.0
1.0 2.3
0.0 == UNnemployment Rate, Dec : 2.7%
_ _ -0.1
10 m Dec-25 m Jan-26 22 , , ,
Nominal Wage ~ Contractual Wage  Scheduled Wage ~ Overtime Wage Special Wage Real Wage Jan-22 Jul-22 Jan-23 Jul-23

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 9 March 2026.
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Japan Inflation Outlook

IDutoanavisy : CPI 13oU U.A. INUTU 1.5%YoY 1:a0a991n 2.1% uidou 5.A. ta:daaduduididou T.a. 2022 isonadudusimacasiuratsrniuaa laglawkuiaomsiaavgs:audiaalusou 15 IGou

QWNSE:a0AIUD0SIANTIAUINGATUSDU 18 1dDU UrU:NKUIAWEIUSIAVEaaUNSIAMIWINIA:fRacavdollion d:NoUWaUIUIASNNSIARUUWAINUYDINIAST U Core CPI 5:a0a9d 2.0%YoY 91N
2.4% Bordus:auchaadvucdidou u.A. 2024 1a:nauuaglunsau WKLE 2% vovsunAISNawgUu

un3tas1:rAadsutiadu:acavditruieludi

4.5

4.0

fff M\/\

2.0

WUIW9a0avINSIAMFUAIKaKUIAlagIaWI:DIKISIA:WEaVIU

Consumer Price Index, %YoY NSA

Weight, % | Jun-25

Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26

All items 3.1 2.7 2.9 3.0 2.9
Fresh Food 2.8 2.1 2.2
Excluding Fresh Food 2.7 2.9 3.0
Energy 2.3 2.1

Excluding Fresh Food and Energy

3.0

Jul-24

May-24
Jun-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
Oct-25
Nov-25
Dec-25
Jan-26

CPI, Jan: 1.5%YoY

Core CPI, Jan: 2%YoY

Core Core CPIl, Jan: 2.6%YoY eeeeee CPl-Bloomberg Surveys, %YoY

++ss0. Core CPI - Boomberg Surveys, %YoY Target

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 March 2026.
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1Q26F
2Q26F
3Q26F
4Q26F

Food

Housing

Transport & Communication
Recreation & Culture

Fuel & Utilities

Miscellaneous

Medical care

Furniture & Household Equipment
Clothing & Footwear

Education

26.3

215

14.9

9.1

6.9

6.1

48

3.9

35

30

3.1

6.7

6.4
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nstuaaniisnnidousenty : sLnAsNawiUu (BoJ) 2:0nsUs:yuludun 18 - 19 0.a. T aanauevindlomatiogn BoJ v:duasnifelumsus:suidoud iovonnusonaduanniduilola:nssoufuevu

a0av saufivAdidevINMEUBNAWLIUINNANASWIE:SIANISIUNKUUAUlUS:AUUIUNETD

nistuaanteitullagtvnaaitunaslu LSvnaQuUIINIUIWDaaava:Naudn Underlying Inflation Naaavaoaliiov
JGBs 10Y, Feb: 2.1% JGBs 30Y, Feb : 3.33% e Policy Rate, Feb : 0.75%

30 25

2.0
20

1.5
1.0

JE——
0.0 ; . I = T T T T 0.5
e Trimmed Mean, Jan : 1.7%YoY Weighted Median, Jan: 0.76%YoY Mode, Jan: 1.5%YoY
-1.0 0.0 T T T T T T
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25

BoJ USUIWU GDP 91nLISORUULIASNSIASUIAIINNIASY

1.50
m Oct-25, % Jan-26, %

30
125 3 3 ° 10 10 30 | 2727 28
© 1.0 0.9
® ' 08 2020 2022 2021
1.00 0.7 0.7 20 1819 I

Q
0.75 05

1.0 I I I
0.50 0.0

2025 | 2026 | 2027 2025 2026 2027 2025 2026 2027

0.0

e Analyst Forecast @ Market Forecast MUFG Research

0'25 T T T T T T T
1Q26 2Q26 3Q26 4Q26 1Q27 2Q27 3Q27 4Q27 GDP Core CPI Core Core CPI

Source: Bank of Japan. Bloomberg. Krungsri Investment Intelligence. Data as of 3 March 2026.
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Us:nAtdnuiet 2026 : lunisus:yuanmusssuiioumasu syuasuldriinuatdhnung GDP U 2026 13 4.5% - 5% aaavon “Us:uinu 5%" Ul 2025 vou:AidrnungduqindiAeonul 2025 &nsulld Suna
Juiduuleunetiwerhtipuionauunduuon aduayumsusinata:Axuiarinnwinalulag indurrkdsgunanoonu Ufsunaodont uuAulaungmMsBuR-ItUSNIENWAGDY a0AUNUNIONISIOU d$10
lafigSNMWAUREIU

2025 Taawithi 5% doull 2026 Sguradothkunen 4.5% - 5% [WKLIEMOIASYFRYUOVSTUNEIU

60 Real GDP, %YoY ===~ Target Major Economic Indicator Unit 2023 2024 2025 2026
5.0 - - D .- .- D D D .- . . . e - S e o an d E a» G G G E G G G G G G G D D D D D D D D D D D D D D D D D - - - - - - -
0 m-----5---B GDP growth %YoY ~5 ~5 ~5 45-5
20 54 54 CPI inflati %Yoy -3 -3 ) )
20 i 47 46 : ' =2 4.8 45 46 47 47 47 inflation o Y0
10 Fiscal deficit ratio % of GDP 3.8 30 40 40
OO T T T T T T T T T T T 1
1Q24  2Q24  3Q24  4Q24 1Q25 2Q25 3Q25  4Q25 1Q26F 2Q26F 3Q26F 4Q26F _
Local government special bond (LGSB) quota RMB tn 3.8 3.9 44 44
PMI a:iouninssiivuunanavuaianygrgdslaanitvunalnn
580 Central government special bond (CGSB) quota | RMB tn 0.0 1.0 1.8 1.6
e NBS Manufacturing PMI, Feb : 49 NBS Services PMI, Feb : 49.5
260 = == = Caixin Manufacturing PMI, Feb : 52.1 Caixin Service PMI, Feb : 56.7
540 RMB tn 8.7 9.0 119 119
' Implies total government bond net issuance
52.0 quota
% of GDP 6.7 6.6 8.4 8.1

50.0
480 New urban jobs mm persons ~12 >12 >12 >12
460 T T T T T T T T Surveyes unemployment rate % ~55 ~55 ~55 ~55

Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 6 March 2026.
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China Property Outlook

$yuraduduulaurgdatiiovontnou : syANUTokivIadodovgoAvkaduINdululdariougUavAuoviBongosoulo wiludnnuw sgunaldnaunanedodniamssoiiuluiiovlindudafian dmsu
ulsunemaadorMuoosguialudd v:uulunnisAouAuaUNMUUIUTKY acaGoninuavA TESgunarioviudouiunvikdaiorin RogonAuansisiu: ta:Ufjsus:uunavnunagonde AAnwulauedunaidd:yig

AWIdgYA U wavaarat U Idluldgeruulinduuuensdd mikdiavionaedoniul 2026 owlbiandwnd 2025 UINUN

s1AUIuanavdaliovnnidauaaaa 3 Unkiuw dstin12:adon1goavandinuiund saaaswiiulkigoavanay
20 80.0 1040
e HOUSING Start, Dec : -19.8%YoY YTD
102.0
15 600
e HOUSING Market Survey, Dec : 91.45 (RHS)
100.0
10 400
98.0
05 200 96.0
0.0 : : : 00 , , , 940
920
05 -20.0
e Newly Constructed Residential Buildings, Jan : -0.37%MoM 90.0
1.0 o -40.0
= Second Hand Residential Buildings, Jan : -0.54%MoM 88.0
15 -60.0 86.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2018 2019 2020 2021 2022 2023 2024 2025

Source: China Real Estate Information Corp. Bloomberg. Krungsri Investment Intelligence. Data as of 6 March 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

InANaKUUISULWOWYTU : CPIIGoU Nw. INUTU 1.3%YoY godalusou 3 U havoinu:aadags:au 0.2% (uidountdd msinududonaida:iounauaoinANaasydu (Lunar New Year) 10undn oluddasoiugoo
nanvidou nw. dowalisimauAwudulusatekuoa logilawa: KU20IMS ANAULWENEMD 1.7% 91NMsaaan -0.7% fuldourouvtudednu Buiiorudaniildonms 1sodduidu 1.3% 910 0.4% thlagsianlu
KU2Q 1Jor NMSSNIWENUNA 1a:NSANW UeusA Core CPIIALTU 1.8%YoY dvudadviidl 2019 a:foutsonadudiusIARSUNUGIUUIKUIAFUAA:USNS

wutawvgvaalusautiiou 3 U InAN1aasuduryusIAEuANWLTUluraTerUIa

3.0

%YoY Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26

Consumer Prices 0.1 0.0 0.2 0.7 0.8
20

Food -0.3 -1.6 =29 0.2

10 Excluding food - 0.3 0.5 0.7 0.9 0.8
A Consumer Goods 0.2 0.4 _ -0.2 0.6
0.0 : : t \

: : : . . : . : - l'\\y : : : : : : : Services 0.5 0.5 0.6 0.6 0.8 0.7 0.6
\/ Core (Excluding Food and Energy) - 0.8 0.9 1.0 1.2 1.2 1.2 0.8
-1.0 oot
%YoY Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26
20 Producer Price Index -2.9 -2.3 -2.1 -2.2 -1.9 -1.4
Producer Goods 32 24 -2.4 2.4 -2.1 -1.3
-3.0 Excavation -11.5 -9.0 -7.8 -6.1
Raw Materials -4.1 = 2.5 -2.9
-4.0 Manufacturing industries -2. -1. -1.9 -1.9
S 8 Y ¥ ¥ 8§ S S O 0 0 00 wnmowmw om0 0w wnmw O © W W L
I O\ S N S\ S P S LN L S S SN B, S N S S B SRS -Y Consumer Goods -1. -1. -1.4 -15
> [ S ()] o t; > (S c QO E 5_ =)} [ S [o)] o -‘d > O c QO G g g
© S 5 S O O 9 © o © S 5 S O o 9 © o
= O < »nn O Z Ao H WL T < = S I o O Z A 5O L ~ & ™ Food
CPI, Feb: 1.3%YoY Core CPI, Feb: 1.8%YoY Clothing
PPI, Feb : -0.9%YoY esssss CPIl-Bloomberg Surveys, %YoY Daily-Use Articles

<e.... PPI-Boomberg Surveys, %YoY Durable consumer goods

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 9 March 2026.
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WiukouAa1wagws:Ias:3v : drsuulouignisoululd PBoC v:dudumsiunAnoireunaisagwsasvtioatuayunsiaulagoviAsygivlanandus:ausmMiknauiingn:Una lago:snunanwaaoo
fus:uumsiulRaglus:auieows AUARUNMSQualinsiGulavavauFala:USUIUB UaDaAdRORUITIKUIENSIAUTANIASUTN dua:B UWD WSouNvSNUIaTEsNWYYABUKEIUlUNSBUATKUE NOd
nomsgvavdtunnusnanuisaldindoodoulsuiemspuagodangu 1u msusuandasioonideulsuis nMsaadaaudud1sevuavsuIA1s (RRR) soufionsiindavioduidoawi:n iloatuauuguavd
mefuds:ina manAlulad ta:ssfivuunanatvIauuaLan.

4.50

4.00

3.50

3.00

2.50

2.00

1.50

1.00

ulgurgnisidudvagluifnvnwaunareluli

Q

2023

2024
e Reverse Repo 7D, Feb : 1.4%
MLF, Feb : 2%
LPR 5Y, Feb : 3.5%

2025
e Reverse Repo 14D, Feb : 1.65%
LPR 1Y, Feb:3%

Source: People Bank of China. Bloomberg. Krungsri Investment Intelligence. Data as of 6 March 2026.
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2026

Reserve Requirement Ratio ilonannusuaaludii

14.0

9.0

4.0

0.0

-0.5

-1.0

Major Banks, Feb : 9%
Small Banks, Feb : 6%
e RUral Commercial Banks, Feb : 5%
——
2021 2022 2023 2024 2025 2026

0
Jan-23  Apr-23  Jul-23  Oct-23  Jan-24 Apr-24  Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

e New Yuan Loan / Aggregate Financing (3M Avg.), Jan: 0.41 M2, Jan: 9%YoY (RHS)
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Thailand Economic Outlook

Tasua 4 @n31A10 : GDP lasuna 4 vegnadd 2.5%YoY lia: 1.9%QoQ dndnaatamaliAoudtouin losusvduindoudrAtyuIINNISavnuRvenedgola:nsusinanANsuRRUdugIoUanel du nlv
[dsunsoryuNUIASNISMASY 18U Msaltuauunsiasneuditn agvlsiany udiAsugivgoouangUo:Usudiu udundinsihgouavdn nusliunisiaulalud 2026 googlus:ausina 9ndoveidolasoasio
07 KiASISoUGY gUavATUUSINANKUAIUNIRY 1a:N1SIHOTUNIASUIIPASULSITU.

GDP [asuna 4 1Svgumnlasuia 3 ua:an3naalana un3tasrRlilaiyuuavndadudnsunid:iAsugialus:e:nall
m Real GDP, %YoY ==e== Real GDP, %Q0Q,Sa
3.0
3.0
2.0
1.0
25
0.0
1.0 20 \ N/
3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F .
Real GDP Growth 3024 4Q24 1Q25 2025 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F
Real GDP, %Q0Q,Sa 05 05 : 06 05 06 06 15 \
Real GDP, %YoY 1.3 1.4 2.1 2.2

Private Consumption

/\ /-

1.
Government Spending 0
G Fixed Capital
F(;Cr)r?iatilc))(ri3 P e | Q26F, %YOY 2Q26F — 3Q26F — 4Q26F
Exports
p 05 T T T T T T T T T
Imports Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 March 2026.
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Thailand Economic Outlook

s1g0UMAsugvlngdIn sUN. : IAsugivingluidou u.A. uenednidouniou lasldsulsoruumnmsavoanduAlusaunava lagawikuadidannsadng saufivdryutl 1nSooUs:au 1a:dlasidaun
IWUTUINTIEIWIUIUSEN MAnavIngaUsuadUNvSuDUINroINgIIa:s 8SU vu:RaUavAlulsanAmuduoinnisusinAta:nsavnumAlensu lagdnmsisedosnsudnoududauiasnis EV 3.0 ogw(sh
0w MslEnenmasgs:aoavkdvisoiinineavnuluidouniou dowalkionssurioaswradia:nAusSMslagsiuanay UruNNISKAANIAYAEIKNSSUNSIAINNITDUNDU.

A21auLASYINIAIAYNITNISS189IUIIN sUN. dstinowisouunviusInAna:niassiolduIuWudIdoliion
2025 2026 70.0 60.0
Key Indicators 2024 2025
Dec Jan
Private Consumption, %YoY 43 23 6.3 7.6 650
Private Investment, %YoY -1.8 1.9 2.3 83
Exports, %YoY 5.9 12.7 18.1 23.6 600 550
Import, %YoY 55 13.0 12.2 18.0 30.1
55.0
International Tourists, Million 35.5 33.0 9.5 7.1 7.4 8.9 34 33
%QoQsa, MoMsa -4.8 “ -1.5 48
50.0 50.0
edtegulnavasiguranais TWIWAMUYDITFUIANAN* TIWAMUYBITFIAMND 450
(liisruiulow) (lisaudulou)
Billion Baht Billion Baht Billion Baht
220'| ===-avg. FY2022-23 ~—~FY2025 == FY2026 100 7 —=~-ave. FY2022-23 O FY2025 —k—FY2026 50 7 == =-avg. FY2022-23 O FY2025 == FY2026
‘ f 40.0 45.0
&7 j 2 e Consumer Confidence, Jan: 52.8
= A 10.2% "rs’/
RS Nivoh Ao A 350 Economic Confidence, Jan : 46.4
a0 I~ 2R N AR T
140 - 2 Ne! N7 v
oo g e BUusiness Sentiment Index, Feb : 49.6 (RHS)
10 -28.6%
100 . - - - - 5 - - | . ; 0 - - y S - r - T - - - 0 + : : (YIOY) . . - . . . . ~ 300 T T T T T T T T 400
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Jan_zz JU|'22 Jan'23 JU|'23 Jan'24 JU|'24 Jan'25 JU|'25 Jan'26

Source: Bank of Thailand. Bloomberg. Thai Chamber of Commerce. Krungsri Investment Intelligence. Data as of 3 March 2026.
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Thailand Inflation Outlook

wuialnggodoaudatdovluidaun 11 : CPIdou nw. aaav -0.88%YoY lagdlovsnanoinsinwaonunusuaaas nusimUuiduiiawdonnsinuiusaiseyavnaonuiiu ta:AwWiRanavau

UNASMSEI8IdDAASEVEWYDINIASY Uonand s1Adaans Tl taswaliaauosdausuanas 9nMa:aUNIUAUOAI0 Utu:N Core CPI INLTUINED 0.56%YoY a:fioulsonaduumongvaglus:auci dnsu
uudliuidou 0.a. Buiellomalsvdriuminsimihdulanfusugoduanuaudvinsaaluaiusannan Gvarenadudunuwdvonutia:-Auudvlus:a:dalu

RwuWonsUaaautlutdoun 11 dadonuua:andnsautlikuig

wuwagnnadunsiAwasvutlusan

50 .
C°“s“,;:‘;;m°seA'"dex’ May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26
CPI, Feb:-0.88%YoY = = = CPI - Bloomberg Surveys, %YoY
4.0 All items -0.57 -0.70 -0.79 -0.72
Core CPI, Feb :0.56%YoY
Yo R I Raw Food -1.80 -0.20 -1.20
Energy -6.60 -6.30 -7.30
Inflation Target 1% - 3%
2.0
Excluding Raw Food and
Energy
10 Food and
Nonalcoholic
Beverages
0.0 Housing And
Furnishing
Medical And
-1.0 Personal Care
Transport and
20 Communication
< < < < < < < n mn wn mn n n n n Ln n LN n O O L LL [V [V L L
NI NS Y B O\ I B B BOL O IO\ B B\ B SO B BBV S R T TN Nonfood and
5»355’73§§§§§§§§3§§8§§§§9ggggg Beverages

Source: Thailand Ministry of Commerce. Bloomberg. Krungsri Investment Intelligence. Data as of 5 March 2026.
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BOT Monetary Policy

woslwsdanaantle : nuv. Jua 4 do 2 1deolRacconide 0.25% §s:U 1% WolAN12:NSIDUATUEUUNSHUAIUOIASUINIAGVEI8USSINMMSHKUIRNU SMEs Ia:ASIISOUIWUIAL taWodalnledns
AaMSIRUINDS: U UNaWATAUIEBIINLTU a8 wIsAay tnavnisais:y3n *sasraonidenusuanava:ioutivulauignisunnounaneiigowalia:aoandooiunsus0ulUlUuIASUIARIUS g0
rhikoanadaousnmsaaaanidensolidu Insurance Cut lias NUv. 9llacconidednud>{udd

nuv.aaaanile 0.25% 1ISon3naaranall Us:urunisiAsygnoLiau s.A.

s Policy Rate, Feb : 1% Eopadol ) 2567 2568 2569 2570
== 2Y Bond Yield, Feb : 1.03% (voyaasSv)| a.n. 5.A. a.n. 5.A. 5.A.

10Y Bond Yield, Feb : 1.71%
30 9ASINSYYIYAINWIASHFND 2.5 2.2 22 = | 16 15 w| 23
gUavAluds:inA 3.0 17 23 al| 18 16 w| 23
25 MsusinAnANBU 4.4 2.1 24 a| 18 19 al| 20
nsavnuMABNEU -1.6 0.3 20 a| 14 22 a| 28
20 msadlnAmAsSy 2.5 08 03 w| 06 00 w| 16
N1SavNUNASY 4.8 5.1 71 a| 65 08 w | 57
15 JSutunisavoondumia:usnis 7.8 7.3 87 a| -03 1.2 a| 15
JSuunisunignauAia:usnis 6.3 4.3 68 a| 04 1.5 a| 1.2
10 Qautyglaua:wa (Wuanuaoaans aso.) 11.1 160 140 w | 130 120 = | 13.0
yaAN1savoondun (Soga:col) 5.8 100 120 | -10 06 & 1.7
05 yaANsuNnaum (Soga:col) 6.3 102 133 & | 00 13 & 1.5
SusulnnoviRgacoUs:INA (@UAU) 35.5 330 330 = | 350 350 = | 360
00 SasBUWoN?IU 0.4 00 01 w| 05 03 w| 10
2018 2019 2020 2021 2022 2023 2024 2025 2026 SasIBUWOWUTU 0.6 0.9 08 w | 09 08 w | 10

Source: Bank of Thailand, Bloomberg. Krungsri Investment Intelligence. Data as of 3 March 2026.
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Krungsri Research AN0311ASUFIRINED:uen8d 2.0% (Ul 2026 vruNANUEVIASEalua:IUDENNAWANIANUSUISYIUIA:fdvRalRInaANUIdgVAUaUdaIUITUIASURoUINTU

- fionssunlAsugnoludou u.A. [dsuusoryuvnivgUavAluus:nAtaaousina suiAisirous:nAlng
Krungsri Research’s Economic Forecast $180U31N1sdv0aNnduA (IisaunavAn) vengdpgIioINsy (18.1%YoY) lagdduAmaidnnsatndidulsy
Julndounan VruAFIUDUINABOINYIAWTIATIAVINLTU (3.3%) NMSUSINANIAIDNGU (+7.6%) 1A:N1SAINU
% y-o-y growth 2567 2568 2569F (+8.3%) V8N8AINNTIEFIASI lagawruiasnmsaanuusneudiWi (EV) Tuvtuadeanu mslEsneninsy

y:anava:AounauoMsISVITNIevuUsuNnuadvrkiNUIGounaurtn

GDP 2.9 2.4 20 - wiAsugivneluyavdud 2026 v:ldsutsvatuayumnnisiaulauoonisadvooniauIasnsns:AuIASUT id
Private consumption 44 2.7 2.2 WaLBIUINAVNETIAN0IND:ADEY A0aVNIUNAWTDIINAATUNISAAVIAISINAAUIINUIASNISNTUDVEKRSTH
Public consumption 26 06 0.7 » Krungsri Research Ma3Asugivlnglul 2026 v:ugngdov:anaogn 2.0% (9N 2.4% (Ul 2025) Bogonn
. . Us:intumstiourthuaoisii 1.8% idntosuudlivuovlodeduindoulAsugionandaod

Private investment -19 35 2.2 o , e T X .

= 1.misnaviNgAIa3weedddalton laggusudnnovingamwuduidu 35.5 auAu IgoAIN3s:aunau
Public investment 45 8.9 25

COVID-19

Exports (in USD terms) 59 12.7 -0.4 2.msavnumAensudvAviaulamunawmasuMsavIasuMsavnuan Bol Aoglus:auaviduus:3anisn
Imports (in USD terms) 55 13.0 10 la:AWIaUUAUSUGTUINIETESTWNINISITOY

. . 3.Msd@voonv:ldusurUUINININSVIT UvEVEUA1DIANNSDTNE LdnTSIAUlav::a0899INKANS:NUYDY
Tourist arrivals (persons, mn) 355 330 355 3 o e

- : = UIasMsNGuovansy

Headline inflation 0.4 -0.1 0.2

4.msusIinAnANsUIRGNIISINadUIGYIASYaSW lagAasndasimisiaulalul 2026 v=w:a0avuogn 2.2%
91N 2.7% (Ul 2025
5.goFnaduMsAdvoIvdINadoNslEsenIASY 1ovonouUsutusaulutoudsuitu 2026 IWLTUINED
0.7% (IN8UNU 4.2% (utouds:u1tu 2025)
- druuleuignsduraLIN NUY. a00anIduds:au 1% [uidou n.w. Krungsri Research A0319as100N108
ulsunev:AvagNs:Au 1% aaoadavnaINindouaol Foidus:aun NUY. UBVIIWOUAANBINEIWD URUAGEINUED
goasnu WuRvavulsuiemsunbagogosial3la

Source: Krungsri Research, Weekly Economic Review as of 2 March 2026.
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goluldturyrun1:1AsYIAINANDY : lonaiiana:AsuNonanagdvaglus:aud aanaasianskigoliaioundnuidgouinin doandoonudsinnuluiuusunomsAnnauuiaglus:aud ud Usu.nsud
Bngrue 122 JumanlankdoAagoganduasnIsnIG Reciprocal Tariff

A WUR:lunv:an2:Asugnonanaglu 12 Woudtvntingvadlus:auan A wluduauntonisAtaglus:aual Usu.nsud tengruie 122 dunidnolan
100.0 20.0

e US, Mar : 25% Bloomberg Economics Global Trade Policy Uncertainty Index, 3-Mar-26 : 1.65%
80.0

e EZ, Mar : 15% 15.0

60.0 Above 8, Elevated uncertainty

. 0,
Germany, Mar : 20% 100

40.0

R e el : b b e e R

UK, Mar : 25%

50 i
20.0 Below 8, Moderate uncertainty

Japan, Mar : 25%

e China, Mar : 15%

Yield Spread ansguuantisgav udgoliia:nouduniun1d:AsuININONoY

e 3M10Y Spread, 37.86Bps 2Y10YSpread, 54.92Bps
0.6 200
_______________________________________________________________________________________ 5Y10Y Spread, 41.79Bps
04 100
0.2 0
OO T T T T T T T -1 Oo
0.2 -200
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25 2022 2023 2024 2025 2026

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 6 March 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

HUNDUAUWAU : GudAUAUNDUADEqIWUTUAVIGAUTRDUDWoTUISOlUGIVAUIGDU T.A. ndvonnansgHiia:dasoalouddnsiu JoyagdoundviinAIURUKIUD:a0avMeluse:a 1 1dou

80.00
e S&P 500, 24.84 STOXX 50, 28.29 e N |KKEI, 53.05 Hang Seng, 28.42

70.00 - ansgiua:dasoalbudansiu

- fvdaanwAavrav N Usu.nsud

l@uatAdu 295y 10uUs:s1U Fed
60.00 » US Liberation Day
. . - ansytUadouniugloainou
+ MAIASYININENSTINANDY s :
. unIIUE Usu. U1als
* Yen Carry Trade Unwinding ’ "
50.00 « CEO anmuumsiuus:anuides
IGouaalaruodUSUTIU
» US Government Shutdown
40.00 ~ . ..
* DUADUANMSEVDDNLSSIDSS
* |srael-Iran Conflict
30,00 \ » Operation Midnight Hammer
| \ "L
20.00 \
v
V J ~N ') ~ -\!" v
- Arr Y L Y
L 4
]OOO T T T T T T
Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 2026. Volatility Index measures market expectations of near-term volatility conveyed by Market Index option prices.
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Fear and Greed Index

ADIWNAIASDUSINATA : Fear and Greed Index anavcioldoviuidou nw. sufivduidou .A. MINUSIGUNHKLIENBUNITIUD0ERSFHIAIUTALEIUA:IUDDNNATWSHIWENRSTHIABHS UNSUISVTU

100 NEUTRAL .
. 50 .
& : <
./.
™. Extrems Greed $Q_ 75 ) S ,%
S5 X!
75 I g o ?n
0 30 100
Previous close -
50 Fear fé._j_ju
1week ago
Neutral
25
L~ EMrams Fgar
1 month ago
Neutral
0 1 year ago
Apr 2025 Jul Oct Jan 2026 Extreme Fear @

Source: Bloomberg. CNN Business Investment Intelligence Office. Data as of 3 March 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

5Y Maximum Drawdown 10Y Annualized Return vs Standard Deviation

16%
Gold, 15.63%, 14.60%
Gold -21.03%
14% @
J 549% 12% Global Equity, 14.29%, 12.91%
10%

Global REITS33.20%

10Yrs Historical Annualized Return (Local Currency)

Commodity, 14.52%, 7.37%

8%
@

6%

Thai Equity -31.39%

Thai Fixed Income, 0.48%, 2.74% Global REITs, 16.03%, 4.15%

% @

@/ () Global Fixed Income, 5.17%, 2.61% ®

D Money Market, 0.07%, 1.33% Thai Equity, 15.06%, 2.12%

Global Equity -26.08%

Global Fixed Income -24.93%

2%

4\

0%

Thai Fixed Income -1.44%

-2%

Money Market -0.06%
-2% 0% 2% 4% 6% 8% 10% 12% 14% 16% 18%

-40% -30% -20% -10% 0% 10 Yrs Historical Standard Deviation

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 2026. 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 (Commaodity), 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
Feb, % 0.17 -0.87 -2.32 3.74 10.37 -2.76 0.09 19.52 -1.19 15.29 2.80
YTD, % 1.90 0.49 -1.15 7.03 16.91 3.90 1.74 48.17 -4.62 21.32 5.37
20.00
——MSCI ACWI, 4.15% MSCI World, 2.85% e MSCI EM, 14.69%
10.00
1-Jan-26 1-Feb-26
+ ANSYILA:DUIGYUSSATDANAVNINISAN « WSSA LDP Uu:nwsléanﬁoﬁaTUTurﬁLlu ASOV » Usu.nsud Waus:yu Board of Peace - Usu.nsud Junand State of the Union
+ duldgUs:NIANIdUNIGNISavNU Data léaomomnfuam@unm . ams‘gwua:éns’wuussqﬁaonaofuha“ﬂms « Anthopic 1UQAD Al Plug-in 81KSU Software
Center [uUs:inA « wansidonavmIluluds:inAlnguodn wssa MU uagvlilddoanavnauysni HU BI8aQaANUNVDAINYINU Al Disruption
+ ADIWAVIASYQSAIWARS YIRS WY QUToTnaTdﬂ:uuuléamﬂuﬁudumoua:lﬂu * @nSYM gIASU 1a:SaIBe 1NgNSSN 3 We - BoT woslwsdaara acaonides 0.25% 4
gol US:nI10NISISIITDANAVUdINEYS @dﬂumso‘odos‘gma udeToTu’ussqwauaomsmsméuﬁmw S:QU 1% WoauuaunISWUAINIASUIND
Nwoou - Mudguvawe Usu.nsud 1asguidaudu . maqoqoiﬁoa‘afﬁmosmsm@ IEEPA U9V . ahsigﬂua:éaswlaaToudéhshuciaan\ma“o
- ECB lla: BoE Ju@avoanidaulsuieaiuana [Wowuniu UsU.& DUy lugavduidou .o, Usu.nsud lsaudoengriue Joanavioindesagoluussawadiso
- ADWAvDdaINEduUAIIET1elunisavnu Al « PBoC lhAdua:lsulaunemsisunwounane « Usu.nsud dogumsunignnolan 10% meld
i3z Al Disruption UnAgauaanaru dolu NNKUE 122 ta:ygutdu 15%

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 27 February 2026. Past performance is not a reliable indicator of current and future results.
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Avg. Return Volatility

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

2016 - 2025 2016 - 2025
45.05 44.70 29.60 78.67 21.09 20.29 29.07
NASDAQ NASDAQ NASDAQ KOSPI 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 7.82 23.83
STOXX 600 NIKKEI MSCI EM NIKKEI NASDAQ
11.74 37.79 28.44 25.49 -9.88 24.44 21.27 32.99 4.97
MSCI EM MSCI EM MSCI World MSCI Asia ex.Japan STOXX 600 MSCI World NIKKEI MSCI Asia ex.Japan MSCI EM
8.97 29.73 27.94 18.79 22.38 22.82 19.22 3.96 13.82 19.90
NASDAQ NASDAQ STOXX 600 MSCI EM MSCI World MSCI ACWI MSCI World MSCI Asia ex.Japan MSCI World MSCI Asia ex.Japan
8.53 -8.19 27.32 22.21 -17.71 20.52 28.63 3.68 13.35
MSCI ACWI MSCI World “ NASDAQ MSCI World KOSPI NIKKEI STOXX600 E-
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
5.91 -10.13 18.79 16.63 21.63 1.87 13.10
MSCI Asia ex.Japan STOXX 600 MSCI EM MSCI World KOSPI -
5.15 23.93 -10.30 18.43 6.66 -19.43 12.46 21.17 1.49 10.58 15.25
KOSPI KOSPI NIKKEI MSCI Asia ex.Japan NIKKEI MSCI Asia ex.Japan MSCI Asia ex.Japan NASDAQ MSCI World MSCI Asia ex.Japan MSCI World
23.10 16.87 5.56 -19.80 10.20 9.62 10.33 15.16
MSCI World 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 NIKKEI
2.62 21.34 -14.22 9.96 -23.21 7.87 13.79
STOXX 600 NIKKEI MSCI EM KOSPI STOXX600

-1.44
STOXX 600

-4.59 =1.79)

NASDAQ

2.38
NIKKEI

-15.29
KOSPI

MSCI Asia ex.Japan
11.39
STOXX 600

-32.51
NASDAQ

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 2026. Past performance is not a reliable indicator of current and future results.
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Global Equity Historical Total Return by Sectors

2016

28.67

Energy

12.58

Industrials

6.67
Utilities

3.36

Consumer Disc.

-6.31
Health Care

2017 2018

3.05
Health Care

25.94 244
Industrials Utilities
25.68
Consumer Disc.

-7.95

Consumer Disc.

20.43
Health Care

-12.54
Energy
15.03 -13.94

Utilities Industrials

7.69
Energy

2019

2824

Consumer Disc.

27.17

Industrials

23.91
Health Care

22.30

Utilities

13.87

Energy

2020 2021

37.52
Energy
37.02

Consumer Disc.

20.35
Health Care

14.11 16.59
Health Care Industrials
11.78

Industrials

4.83 11.13

Utilities Utilities

-27.65 9.22

Energy Consumer Disc.

2022

34.56

Energy

-3.76
Utilities
-4.96
Health Care

-12.65

Industrials

-31.54

Consumer Disc.

2023

29.54

Consumer Disc.

22.55

Industrials

6.01
Energy
4.28
Health Care

1.56

Utilities

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 2026. Past performance is not a reliable indicator of current and future results.
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2024

20.71

Consumer Disc.

12.94
Utilities
12.76

Industrials

2.88
Energy
1.61
Health Care

2026

21.43

Energy

11.17
Industrials
26.15
Industrials
10.46
Utilities
24.70
Utilities

1.44
Health Care
15.44
Health Care
14.78
Energy
9.83
Consumer Disc.

-4.92

Consumer Disc.

Avg. Return
2016 - 2025

12.89
Industrials

12.41

Consumer Disc.

10.58

Energy

9.79
Utilities
9.19
Health Care

Volatility

2016 - 2025

20.65

Consumer Disc.

20.39
Energy

15.02
Industrials
11.01
Health Care

9.17

Utilities
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“ Price to Earning Ratlo (x) Earning Growth (%)

n -

Global MSCI ACWI 1,03159

S&P 500 6,869.50
us

NASDAQ 100 2509368
Europe STOXX 600 61271

NIKKEI 5424554
Japan

TOPIX 363367
Hong Kong HANG SENG 2524948
China CSI 300 460263
India MSCI India 289709
South Korea KOSPI 509354
Thailand SET 1,384 61
Vietnam VNI 181827

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 2026.

#VI\ krungsri

"‘ ngyAs

Last 3M

Movement
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Blended 10Y
Fwd 12M | Average

1834

21.28

2446

1544

21.79

16.73

10.76

1393

20.13

824

1426

1325

1664

1903

2281

1450

1843

1469

1049

1245

1967

1023

15.12

1248

097

101

047

059

1.37

121

020

1.02

0.18

-155

046

037

1474

1

13.13

o
|

2049

‘ 839

0.13

1

10.70

9.56

16.78

I 13.80
I 1494
1065

824

1

1148

[

-

Fwd 12M EPS

Trend (Last 3M)

Direction of Price Trend

EMA 200D EMA 50D &
200D

uptreng uptrend

Lintrend Ve
uptrenc vptrena

Uptrend Uptrend

uptrend

uptrend uptrend

Downtrend Uptrend
Uptrend Uptrend
Downtrend Uptrend
Uptrend Uptrend

nrrend
uptrenc

Uptrend Uptrend

Market Breadth

%Member
P>MA 200D

ninkia
e te R

~
®
N~
[N}

w
~
.

5227

4136

§ J

rurelreles

B
O |
ol
o

Last 3M

Movement

=

12M Target

Bloomberg | %Upside /
Consensus | %Downside

1,222.10 718;47
8,226.37 ——; 9.}5
30,758.79 —_2258
68801 . i229
6163216 - :113‘62
414648 - l"d.ll
3205960 - 26.97.
5,669.76 23.19
349144 [ j20.52
6,868.32 EB4
1,54283 ) i1.43

1,826.32 044
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Global Equities : Earnings Estimate

Earnings Estimate, %YoY 3 2025 m 2026 m 2027
1200 3
100.0
80.0
60.0
40.0 o ‘8} $ o0
A (3] (e}
< < ™ © N L0 ©
~ S8 g 23 3 g 2 0 o 2 S S S W= 8 5 S S =
200 o 20 o ¢ = - S o 3 v S = B o 3 — o - - g 2 C— - 3
ll s " @ S = - o o ~ Q @ -
N il S o] | nl i ™ | S II
OO T T T -. T - T T T T - T
— o
o 0
-200 3 S
MSCI ACWI S&P 500 NASDAQ 100 STOXX 600 NIKKEI TOPIX HANG SENG CSI 300 KOSPI MSCI India SET VNI
Fwd 12m Earnings, %YTD
50.0 4497
Jan-26 m Feb-26
40.0
30.0
200 13.64
100 5.16 367 481 337 557 4.21 1.05
1.04 1.72 |
0.0 - . - . — . I . . - . - . [ | . . - . . —
-0.51
-10.0
MSCI ACWI S&P 500 NASDAQ 100 STOXX 600 NIKKEI TOPIX HANG SENG CSI 300 KOSPI MSCI India SET VNI

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 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.

A

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

"‘ nsvAs XCLUSIV



Global Equities : Forward P/E ratio

Blendd Fwd. 12m P/E Ratio (X) m +/-1SD. — High/Low
35.0

o Current ¢ 3 Month ago — 10Y Average

30.0

250

4.46
21.79
200 128 0.13
18.34
17.18
150 5.44
13.93 4.26 395
100 0.76

8.24
5.0

0.0

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

3.0

m 3M Ago m Current

20 1.37 1.32

097 101 1.02
10 047 059

0.20 0.18 037

0.0

-1.0 -0.46

-2.0 -1.55
MSCI ACWI S&P 500 NASDAQ 100 STOXX 600 NIKKEI HANG SENG CSI300 KOSPI TWI MSCI India SET VNI

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 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
Current
EPS Growth,% -2 S.D. -1S.D. 10Y Average  +1 S.D. +2 S.D. EPS Growth,% -2 S.D. -1S.D. 10Y Average  +1 S.D. +2 S.D.
MSCI ACWI 1,031.59 54.76 911.35 1,007.06 1,102.77 62.32 1,037.10 1,146.02 1,254.94
S&P 500 6,869.50 314.55 13.13 5,986.28 6,685.31 361.53 14.94 6,076.91 6,880.34 7,683.78
NASDAQ 100 25,093.68 980.12 20.49 18,910.73 22,361.01 25,811.28 1,155.56 17.90 22,295.80  26,363.69 = 30,431.57
STOXX 600 612.71 38.97 8.39 503.43 565.25 627.06 43.12 10.65 557.03 625.43 693.82
NIKKEI 54,245.54 2,437.41 0.13 4491297  50,883.45 2,638.31 8.24 42,152.28 4861487  55,077.47
TOPIX 3,633.67 212.61 10.70 3,122.77 3,482.70 237.01 11.48 3,079.91 3,481.16 3,882.40
HANG SENG 25,249.48 2,298.83 9.56 21,097.36 24,111.30  27,125.23 2,579.28 12.20 23,671.24  27,052.87 | 30,434.51
CSI 300 4,602.63 322.96 16.78 4,022.48 4,487.08 4,951.69 366.33 13.43 - 4,562.63 5,089.63 5,616.62
KOSPI 5,093.54 599.72 109.60 5,367.78 6,137.02 6,906.26 705.98 17.72 5,413.32 6,318.85 7,224.38
MSCI India 2,897.09 140.57 7.80 2,410.24 2,765.37 3,120.49 160.21 13.97 2,747.07 3,151.81 3,556.56
SET 1,384.61 94.22 0.39 1,248.21 1,424.45 1,600.69 101.86 8.11 1,349.38 1,539.90 1,730.43
VNI 1,818.27 132.26 10.71 1,374.06 1,650.31 1,926.57 160.87 21.63 1,671.31 2,007.33 2,343.35

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 2026.
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WacULNUOAI0RUAKSFIADUTIONSVAI [uBILGaU n.W. fivduidou .. NISKUNEUavNU (Sector Rotation) oAviiadulutdou n.w.

12% 30%

S&P 500:YTD:0.35% Nasdaq 100: YTD :-0.62% e RUSSEI 2000 : YTD : 6.21% Feb

10% 25%

8% 20% m YTD (as of 4 Mar 26)
(]

15%

6% 9.87%
: 8.77 8.27

" 10% 7878 6978l 6230

- 3.42%
2%

O% T T T T T T T - T T T T

0, l
0% == — T " A 7 TV 5% [-0.87% ! I
-3.83%

2% -3.98%

-10% -5.14%  -5.42%

-4% S&P 500 Utilities Energy Materials Cons. Industrials  Real Health Financials Info. Tech. Comm. Cons.
1-Jan-26 1-Feb-26 1-Mar-26 Staples Estate Care Svc. Disc.
dufivduidau id.a. Drawdown fulliigvaglus:auaniatisunivada Nasdaq ISUdaulav JrannsSwauoend 50% NS1A1gunI1 EMA 200 Su
60% 80%
Total Return ¢ Drawdown
70%
40%
60%
20%
6.41% 50%
0.54% .
0% '0'5’2/" ry 40%
-20% M M ® ® M ® 259%  5e6%  -5.19% 30%
° |-1028% -10.93% 849% @ -10.10% T3 * ‘ ' S&P 500 - 63.05%
- 0 _ . .
o 18.28% 2293% 18.90% 2293% -24.04% 20%
° Nasdaq 100 : 49.00%
S&P 500 Nasdaq Russell [S&P 500 Nasdag Russell | S&P 500 Nasdaq Russell | S&P 500 Nasdag —Russell 10%
. 0
100 2000 100 2000 100 2000 100 2000 , = Russell 2000 61.45%
OA) T T T T T T T T T T T T T T
2023 2024 2025 2026 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 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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Earnings Growth (Bloomberg Consensus) Valuation Matrix

60%

S&P 500 Earnings Estimate
m 2025 2026 2027
50% Current Price (Pt.) 6,869.50 10Yrs CAGR 2026 Blended fwd. 12M
40% Est. EPS 2025 278.04 8.58% 13.13%
32.89%
Blended fwd. P/E ratio (x) 21.28 301.90 314.55
30%
+2S.D. 23.48 708735  3.17% | 738435  7.49% | 757802 1031%
20% 17.90% ™)
14.94% = +1S.D. 21.25 641643  -660% | 668531  -268% | 686065 -0.13%
5
10% = 10Yrs Avg 19.03 5,745.51 -16.36% | 5,986.28 -12.86% | 6,143.28 -10.57%
=
o w -1 S.D. 16.81 507459  -26.13% | 528724 -23.03% | 542591 -21.01%
% T T o
S&P 500 Nasdaq 100 Russell 2000 -2 S.D. 14.59 440367 -3590% | 458820 -3321% | 4,70854  -31.46%
Blended Forward 12m P/E by Sectors .. —
4 ! 40 .
| b/E Ratio o Z-Score (LHS) Current Price (Pt.) 25,093.68 10Yrs CAGR 2026 Blended fwd. 12M
’ | o %0 Est. EPS 2025 813.42 13.65% 20.49%
: ®
2 . ® 20 Blended fwd. P/E ratio (x)  24.46 924.44 980.12 1,025.90
1 ® ® o ® ® 10 +2S.D. 29.86 |27,599.15 998% |2926156 1661% |30,62843 22.06%
® i
0 & : o b S 0 +1S.D. 2633 | 24,34489 -298% |25811.28 2.86% |27,01698  7.66%
5 -10

10Yrs Avg 22.81 |21,090.63 -15.95% |22,361.01 -10.89% | 2340554 -6.73%

Russell NDQ  S&P ) ) )
1 REst Indu Disc Stap Tech Ener Comm Mat  Util  Hith Fin
2000 100 500 .

P/E Ratio 2540 2446 212813720 2644 2488 23.19 23.18 2066 2058 2043 1892 1868 15.20
Z-Score (LHS) 0.01 047 1.01 1-041 216 028 248 010 -008 125 116 084 173 073

-1 S.D. 19.29 17,836.37 -2892% | 18910.73 -24.64% | 19,794.09 -21.12%

P/E Multiple (x)

-2 S.D. 15.77 14,582.11 -41.89% | 15,460.45 -3839% | 16,182.64 -3551%

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 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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wor1 New High Tuidau n.w. foud:savusvlugivduidou ii.a. INEVASIWARSFH-dKSIU

KUNEU Value Ua: Cyclical goavtwnduludou n.w.

8% - 20% 5%
STOXX'600, YTD : 3.47% Feb m YTD (As of 4 Mar 26)
e STOXX 50, YTD : 1.37% 15.57
6% 15% 0% l
T - T T
10.47%
o, -0.90% R
4% 10% 8.37% 8.729 1-17% -1.93%
-5%
2% s, -5.84
-10%
0% 0%
Telecom  Personal Care Food Energy -15%
2% Drug&  Beverage and Technology Banks Financial Media
1-Jan-26 1-Feb-26 1-Mar-26 Grocery Stores  Tobacco Services
Drawdown UliiSuindiAgvnut 2021 Valuation Matrix
30% . .
Total Return P Drawdown STOXX 600 Eal’nlngS EStImate
20%
Current Price (Pt.) 612.71 10Yrs CAGR 2026 Blended fwd. 12M
10% 368%  1.60%
0% Est. EPS 2025 35.96 4.63% 8.39%
0% | ¢ e o o © * o Blended fwd. P/E ratio (x)  15.44 37.62 38.97
555% 5 roo 7189 4.64%  651%
-20% 769% 894% 10209 8% @ L4 * +2S.D. 17.68 66498  853% | 68888  1243% | 70142  14.48%
04 ® -16.58% -16.56% -16.58% <
-30% 2255% g0 z +1 S.D. 16.09 605.31 -1.21% | 627.06 2.34% 638.48 421%
) . (] §-
40% = 10Yrs Avg 14.50 545.64 -10.95% 565.25 -7.75% 575.54 -6.07%
STOXX  STOXX | STOXX STOXX [ STOXX STOXX | STOXX STOXX | STOXX STOXX [ STOXX STOXX g
600 50 600 50 600 50 600 50 600 50 600 50 w -1S.D. 12.92 485.97 -20.68% 503.43 -17.83% 512.60 -16.34%
o
2021 2022 2023 2024 2025 2026 -2 S.D. 11.33 426.31 -30.42% 441.62 -27.92% 449.66 -26.61%

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 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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wor1 New High Tuidau n.w. foud:savusvlugivduidou ii.a. INEVASIWARSFH-dKSIU Kungulan:goaowousoluldou n.w.

20.0% 70% 5% 3.26%
Nikkei, YTD:7.76% 60% Feb m YTD (As of 4 Mar 26) 1.35%
Topix, YTD : 6.59% . 0
15.0% o 50% 4771 0% . : .
e TOPiIX Small Cap, YTD : 7.59% I
40%
5% -2.93
30%
10.0% 0 g -4.14
° 20.80% 20.08% 17.94%
20%
10% -10%
5.0%
O% T T T
Nonferrous Real Estate  Glass &  Construction ~ ~15%
0.0% . . Metals Ceramics Securities Other Info. & Services
1-Jan-26 1-Feb-26 1-Mar-26 Products Products  Commu.
Drawdown UiilndlAgvnut 2023 Valuation Matrix
40% . .
Total Return ¢ Drawdown NIKKEI Earnings Estimate
30%
20% Current Price (Pt.) 54,245.54 10Yrs CAGR 2026 Blended fwd. 12M
7.82% 7.71%
10% 0.62% Est. EPS 2025 2,434.25 8.68% 0.13%
0% Blended fwd. P/E ratio (x)  21.79 2,645.64 2,437.41 2,489.70
-10% @ ¢ L L ¢
0, 0, 0,
20% | o560 -870% -781% PN . o * ® 782% -7.74%  -802% +2 S.D. 23.33 61,711.13  13.76% | 56,853.94  4.81% 58,073.61 7.06%
-30% ¢ -18.71%  -20.22% 2939% -1871% -17.57% j:’ +1 S.D. 20.88 55,230.57 1.82% 50,883.45 -6.20% | 51,975.04 -4.19%
. -25.50% It -
0% k= 10Yrs Avg 18.43 48,750.01 -10.13% | 44,912.97 -17.20% | 45876.47 -15.43%
Nikkei Topix Topix Nikkei Topix Topix Nikkei Topix Topix Nikkei Topix Topix §
Small Cap Small Cap Small Cap Small Cap w -1S.D. 15.98 42,269.44  -22.08% | 38,942.48 -2821% | 39,777.90 -26.67%
o
2023 2024 2025 2026 -2 S.D. 13.53 35,788.88 -34.02% | 3297199 -39.22% | 33,679.33 -37.91%

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 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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KUNgu Cyclical goaviwudulutdou n.w.

KAVKEAy1I 0A1AKUNAULISIVINEVASINEKSTH-BKSIU
8% 30%
25% Feb m YTD (As of 4 Mar 26)

6% 20%

15%
4%
10%
) 451%
2% 5% 1 5.09% 219 1.62 103%  0.86%
0% — . T T T . T

T - T I T - T T T -_|
0% N\ . _ 5% -0.08 -0.46%  -0.74 35
. -4.86%
CSI300, YTD : -0.59% Shanghai Composite, YTD : 2.86%  emmmmm Shenzhen Component, YTD : 2.90% -10%
2% CSI300 Industrials Energy Materials  Cons. Utilities Health  Info. Tech. Cons. Disc. Financials Telecom.
1-Jan-26 1-Feb-26 1-Mar-26 Staples Care Svc
Drawdown Uligvag us:duan Valuation Matrix
40% . .
Total Return P Drawdown CSI 300 Earnlngs Estimate
30%
0% Current Price (Pt.) 4,602.63 10Yrs CAGR 2026 Blended fwd. 12M
1.07% 8.47%
10% s aon 0% —2-96% Est. EPS 2025 254.95 ° °
0% i ~ Blended fwd. P/E ratio (x) ~ 13.93 257.69 276.55
< ®
- 00 - 0, - 0, 0,
10% Py L ® 4 . 393%  359%  -426% _ +2 S.D. 15.33 3,950.87 14.16% | 4,240.14 7.88% 5,066.95 10.09%
EEil B S PR 7% @—-1040% 971K z +1S.D. 1389 | 358017 -2221% | 384230 -1652% | 459153  -0.24%
-18.44% ' -
-30% |- 9 [}
B -24.68% % 10Yrs Avg 12.45 3,209.47 -30.27% | 3,444.45 -25.16% | 4,116.11 -10.57%
-40% E]
CSI 300 Shanghai Shenzhen| CSI 300 Shanghai Shenzhen| CSI 300 Shanghai Shenzhen| CSI 300 Shanghai Shenzhen w -1S.D. 11.02 2,838.76 -38.32% 3,046.61 -33.81% 3,640.69 -20.90%
a
2023 2024 2025 2026 -2S.D. 9.58 2,468.06  -46.38% 2,648.77 -42.45% 3,165.27 -31.23%

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 4 March 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.

#VI\ krungsri

ngyAs

240

A member of (&) MUFG

rungsri

=
y

rungsri
XCLUSIVE 43




Krungsri Securities : USUIUNUNG SET U 2026 91n10U 1,475 90 Jug 1,600 90 (39 PER26F 17X 130 ERP +15D Ngoidus:au Value NTugs:au Mean) nwlouululguAnsiluds:o:au (Recovery) A
v9sUsuyarAsulil (Re-rating Cycle)

Target Price PE Basis 2026F - KsS UssijuaanaiulnerdoidngaaiaeudAty (Inflection Point) AUIGIRULIUIUNGY
Bull case Bear case Base case NASSY NSUSUTU 140 90 (+10.33%) dunsuwaldondo 2026 N12:GIUTY Sentiment
Current spot price 1.493.91 1.493.91 1.493.9 o | _' Y b o ED < = -
$9AS1D 1AduaISuYINTS “Unlock Value” ASYIKU 91nAUANAKIVNISIUEagUIUaVIGY
Current 12mth fwd PER (Concensus) 16.41 16.41 16.41 oL B
Post GFC 12mth fwd PER average (Concensus) [ 15.90 15.90 15.90 lasvaso nNdutraoulag Superior Majority" lla: "New Investment Cycle" GvQQ Fund
2026E EPS (Bloomberg concensus) 98.40 I 8868 93.54 Flows
r
2027E EPS (Bloomberg concensus) 105.58 9690 101.24 - 4 Arrows of The Great Re-rating
Expected sarnings growth y-y '
2025 EPS Growth (KSS) 9% 3% 13% 1.1afigsnwnisiov Ao A WIdgVUS:INAaQavog 10 dueH
2026 EPS Growth (KSS) % 5% 9% 2.379NsSMsavNUMANBUBUKLU a:faudaiuvavgurinlssaulil
2027 EPS Growth (KSS) 6% 7% 6%
KSS - 2025F EPS 89.00 84.00 87.00 3.ﬂ1$50WO§OTaﬂIU§8u AD Tamal\‘)unuThalﬂw
KSS : 2026F EPS 97.00 91.00 94.00 Z o o
4.ROE v1UU AD nIsSisas:-auyam
K55 - 2027F EPS 103.00 97.00 100.00
Target multiple (End 2025) :15.9X vs LT PER Avg, 17.3x 17.01 16.21 17.02
Implied Equity Risk Premium (LT Avg. 3.06%) 588 6.17 3.97
2026E Target price 1,650 1,475 1,600
Implied upside/downside to TP 10% -1% 7%
KSS vs. Consensus Index EPS
2026F -14% 26% 0.5%
2027F -2.4% 0.1% -1.2%

Source: Krungsri Securities.
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Bond Market Performance

UddedrAruluidou n.w.

- ECB 11a: BoE AvQ2NI08WosoQRANWIASUTARIaIuWIWUIAU uru:A Bond Yield Avglsusudiaaay
d00ndovnu Bond Yield aksgiitiooonanuivdainganuanuluitiuaudiunGunignuevansy

- $1A1 MBS goavldlsvruuannMsisgunaansyHli Fannie Mae l1a: Freddie Mac M50 MBS

- ABUaRaanshgoAvdaumiuidou nw. aluayuasianshiiBeua:aanainaliy

2.5
2.0
1.5
1.0
0.5 I
0.0 _mu
-0.5
us. ) u.sS. Euro ) ) o
U.S. High Euro High Emerging Asia High
Investment ) Investment Investment ) ) ) )
Yield Yield High Yield Yield
Grade MBS Grade
W Feb, % 1.38 0.00 1.63 0.54 -0.02 0.72 0.74
m YTD, % 1.73 0.61 2.13 1.30 0.13 1.72 2.24

25
U.S. Investment Grade - = = U.S. High Yield
==« U.S. Investment MBS Euro Investment Grade -
]
Euro High Yield Emerging High Yield pm—=a 1!
2.0 \
= = = Asia High Yield
1.5
1.0
0.5
0.0
-0.5
-1.0
31-Dec-25 14-Jan-26 28-Jan-26 11-Feb-26 25-Feb-26

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 27 February 2026. 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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18.0
16.0
14.0
120
10.0
8.0
6.0
4.0
20
0.0

Credit Spread, % +/-1S.D. — High/Low - 10Y Average ¢ 3 Monthago o Current
— — 8.73
O s O 807 O 339 O
0080 O=0.22 O 084
US Investment US High Yield US MBS Fixed Rate  Euro Investment Euro High Yield  Emerging High Yield  Asia High Yield
Grade Grade

Credit Spread ADUTIVA AUKUVE:NDUAIUIEZVA dndud:AdU Upside Wacaaulinundna

-

Yield to Worst, %

10.0

8.0

6.0

4.0

20

0.0

Yield to Worse luansgiua:glsugonsnfuada asviwnuidy EM ua: Asia

25-75 Pctl = 10Y-Median o Yield to Worst, %
0733 0 7.56
) 6.74 O
(O 595
o 83 Oud 55 -
= - Op3.44
US Investment US High Yield US MBS Fixed Rate  Euro Investment Euro High Yield  Emerging High Yield  Asia High Yield

Grade

Grade

nunsdoviiundiuidgvdoautiogav

USDTHB Hedging

4.00

3.00

2.00

1.00

0.00

-1.00

-2.00

-3.00

-4.00

2010

3 Month, -0.72%
6 Month, -1.41%

e 12 Month, -2.58%

2011
2012
2013
2014

2015

2016

017

N

2018

019

N

2020
2021
2022
2023
2024
2025
2026

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 27 February 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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waaaunuisSuanawnugarduiuldou n.w.

HuUvABIGo9&a1aSIa8gUuaNIUY (K Dividend Yield Gap Gaau

Price Return. % Dividend Yield Gap, % +/-1SD. - High/Low - 5Y Average ¢ 3MAgo o Current
15.0 10.0
— S s EUFOPE e AUSEralia
. 8.0
10.0 Japan e Hong Kong Singapore /\_, —
= Thailand / /J—-N/ 6.0 0,633
5.0 —
M * of o >
2.63
00 >~ 3 20 O 248 %04
OO 6 _033 T T == T T T T
-5.0 -1.13
-2.0 Q
-10.0 -4.0
1-Jan-26 1-Feb-26 us Europe Australia Japan Hong Kong Singapore Thailand

[
— ]

REITs (hnaaauunudutnuandivnulunda:us:ina

Dividend Yield Estimate (Bloomberg Consensus)

Total Return, % Estimated Dividend Yield, %

25-75Pctl = 10Y-Median o Fwd 12m Dividend Yield, %
15.0 10.0
Feb YTD
u 9.0 O 877
10.0 7.92 '
6.06 6.89 580 8.0
5.0 7.0 _
1.77 6.0 G
’ 5.85
0.0 T T T — T T — T 50 Q 560
-0.31 0 -_— O 454 O 4.66
4. - -
5.0 - O 379 O 365
' 3.0
-10.0 20 : : : : : :
us Europe Australia Japan Hong Kong Singapore Thailand us Europe Australia Japan Hong Kong Singapore Thailand

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 27 February 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 REITS).
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Krungsri Global Markets Us:0U3 M navasuiua:usannawgaigo KSoinanskgas-nuaogUniuwdoounsulsouiniu o:as1visonaducdomisuuinia:qaiygiduawauodng oo nus:na
Tngwownstigndulus:auge uanond ns:uanulkasanvNMsTgRuUduNanIunQNIa (Seasonal dividend outflows) o19nadullRSuuINNudIugvlasuna 2 [dve agwlsiaw nin
anUMSINISMaasBUTSUIUKOUAANEIS) IIa:usseIMAMSsavnulagsauUSUGIU AWaUTavaaav:naulURaanauswuansy4 ta:iusldudasiaanide dvorvialomalAduuinndu

1dvrduldlugoolane.

ATONISUAILIUIIN Krungsri Global Market ADUaNaldLTYINgUaaaNSansy

Malaysian Ringgit, 3.9

FX USD/THB USD/JPY JPY/THB -4.13 Feb26,% mYTD %
Philipine Peso, 57.66
Feb 2026* 31.08 156.05 19.90
China Renminbi, 6.87
Singapore Dollar, 1.27
Mar/26F 31.20-32.75 153-160 19.50-20.70
Thai Baht, 31.08 g o
g &
Taiwan Dollar, 3123 'S §
b E.
Q2/26F  31.00-33.00  150-159  19.70-21.30 Japanese ven, 15605 & 082 2
South Korean Won, 1440.2
Q3/26F 30.80-32.80 145-155 20.00-21.50 Indonesian Rupiah, 16771
Hong Kong Dollar, 7.83
Indian Rupee, 90.98
Q4/26F 30.50-32.50 143-153 20.30-21.80 1.23
-5.0 -4.0 -3.0 2.0 -1.0 0.0 1.0 2.0 3.0

Source: Bloomberg. Krungsri Global Markets. Krungsri Investment Intelligence. Data as of 4 March 2026.
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nduuwoudaliiov : S1AMNVAIINUTIU +8.14% UiGou nw. iINdodddudaitioondoinrunuisoueruniugavidou U.a. MNANURvIAINgIAUENWAdDOKINANIIASU 295U 10UUS:51U Fed AudalU Tagsim
[dusoruuan 1) ulsuremsPuBKHounaggoavdITUdalU 2) AYURUKIUIUAANARUIINAIUMYIAINEIAU Al Disruption 3) ADUAVIAINEIAUMBUNITWOVERSTHKAVAagE0T31NE IEEPA Tuoud)e
NNARLNE l1a: 4) AUTAIGVS:HIWERSTHIaBRSURENS:AUTUDE WCDITDVIA:SULSY

wununduuilraldl ETF doavlkatdinavArluidou i.a. wWis1AIKUNIULLSY

40,000.0
seesse Acc. Fund Flow 2024 (SPDR + iShares Gold Trust)
35,000.0 s
= == Acc. Fund Flow 2025 H
30,000.0 /
o A
Acc. Fund Flow 2026, Million USD '
25,000.0 "
LBMA Gold Price (RHS) 'l
20,000.0 ]
*J
]
]
15,000.0 ’J'~
[T
10,000.0 "\,
l\/
]
5,000.0 o
]
. ]
0.0 - — T |.-. ... ...-..I‘\" T T T 7
-5,000.0 e teeteette, et
-10,000.0
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 March 2026.
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5,500.0

5,000.0

4,500.0

4,000.0

3,500.0

3,000.0

2,500.0

2,000.0

1,500.0

==@= Forward
o Median, $/0z

= = = Bank of America Merrill Lynch

7,000

6,500

6,000

5,500

5,000

4,500

4,000

3,500

= = = Goldman Sachs Group Inc

= = = JPMorgan Chase & Co
= == == Morgan Stanley

UBS Group AG

\

Market Forecast

N\

“‘tgg)
1Q26F  2Q26F  3Q26F  4Q26F  1Q27F  2Q27F
5,196 5,149 5,202 5,258 5311 5,353
4,600 4,635 4,650 4,800 4,700 4,180
4,700 4,500 5,000 5,750 5,200 4,000
4673 4,865 5,067 5,308 5,505 5,665
5,100 5,530 5,900 6,300 6,440 6,560
4,400 4,500 4,700 4,800 4,700 4,000
6,200 6,200 6,200 5,900
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OPEC Crude Production and Market Forecast

3vlunsou fauwousy : stAthuau WTI Asudnonsvdd lasiuduties +2.78% fuidou n.w. (Mouv:woson3n 10% lugavduidou .a. MINEVASIUS:HINERSTHIABKSIU) [HE991N 1) MSISMToanaD
Iolndgss:nivansgia:arsulugaodutivnatoidou nw. Sudususssuuiniu 2) IEA USuaamamstigUavAtiulaniuld uasidousiaanalangonowdtymo:thijuduaana tias 3) OPEC Dudliumonstun
wurhdomswaadiu 137,000 unSisadoduluidou .o,

OPEC Crude Oil Production and Capacity WTI NYMEX Forecast

Venezuela 75.00
UAE
Saudi Arabia 2,000 70.00
Nigeria
Libya 65.00
Kuwait
Iraq 60.00
Iran - -y
Gabon o0 -g;_,:_’_.-—.<~~__-__~:..__:n:'_—:::___--
Equatorial Guinea m Production, '000 bbl/d : P =< -
S - -°
Congo Spare Capacity ikl P
Algeria 50.00
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 69.05 7217 68.14 65.39 63.58 62.78
320
300 1 Total Monthly Estimated OPEC Crude Production, Jan : 28.83 Million bbl/d o Median, $/0z 60.00 59.50 59.00 59.60 59.00 60.00
28.0 = = = BOfA Merrill Lynch 56.00 57.00 58.00 57.00 58.00 59.00
26.0 = = = Goldman Sachs 63.00 62.00 59.00 56.00 57.00 60.00
240 = == JPMorgan Chase & Co  56.00 55.00 52.00 51.00 51.00 53.00
220
500 - == == Morgan Stanley 53.50 58.50 56.00 56.00 56.00 56.00
Jan-22 Juk22 Jan-23 Juk23 Jan-24 Jul-24 Jan-25 Jul25 Jan-26 = == UBS Group AG 59.00 62.00 62.00 64.00

Source: Bloomberg. Rystad Energy's Monthly Capacity, OPEC Monthly Oil Market Report, The Energy Information Administration (EIA), Krungsri Investment Intelligence. Data as of 4 February 2026.
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Flagship Funds Strategy Update (Mar 2026)
KF-CSINCOME KFGDB-A KKP GNP-H KF-GEI-A KFHTECH-A

as1anshicdwus:ne NOVNUWEU Aulan Aulan AuINAlUlag

0.17% 4.09% 1.28% N/A 2.14%
0.62% 6.37% 1.35% N/A -5.20%
WaNISAUTUUEDUKED q 3.35% 13.20% 6.88% N/A 6.16%
561% 13.80% 12.30% N/A 12.88%
2.88% N/A 12.10% N/A 24.01%
Capital Group New Invesco Global Equity Income

Perspective Fund, Class P Fund, Class C-Accumulation
(USD) (USD)

PIMCO GIS Income Fund Allianz Dynamic Multi Asset
(Class I-Acc) Strategy SRI 50, Class P (EUR)

BGF World Technology Fund

Master Fund (Class D2 USD)

avnulusundlannld avnuluunalannii
Usdeutimnmsidasguilay | AudIAuAUnYAUNS:lia
vovlAsugiolan tadu Puaaa:nsiaulazey
Global Champions ounu

avnulukunlannissnssuy
niAsusianlaalaulu
rudainAlulad

aOHUTUTUOSWSWSHUUS 40N | avnuluasialsnu asans
ulou1BMSaINUUDY Master Fund | (19 nomﬂTsoua 20NuUNd | Ka as oswa%sfumawomum
an an

S:AUADUIEEY

KUNEIKQ: JoyanaaauLNUMNKUVdBBIUdIUasUTayad Ay (Fact Sheet) fu JulGou V.A. 2569 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 4 Mar 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 HaonumsrAUIRANUNEUAT Dauluwanouinu AXUIEEN laFnuansUslesimomBiudlanmsavnuriaudodufaonu

o KFSMART-A, KFAFIX-A, KFAFIXRMF, KFAFIXSSF, KFENFIX, KFYENJAI-A, KFHAPPY-A, KFGOOD, KFSUPER, KFHAPPYRMF, KFHAPPYSSF, KFGOODRMFKFSUPERRMF, KF-SINCOME, KF-CSINCOME, KF-SINCOMERMF, KF-SINCOME-FX-A, KF-SINCOME-FX-R, KF-SINCOME-FXRMF,
KFDIVERS-A, KFDIVERS-R, KFDIVERS!, KF-INCOME, KF-CINCOME-A, KF-AINCOME-A, KF-AINCOME-R, KF-MINCOME-A, KF-MINCOME-R, KFPREFER-A, KFCORE, KFCORESSFKFCORERMF, KF-ORTFLEX, KTSTPLUS-A, KT-GCINCOME-A, K-GDBOND-A(A), SCBDBOND(A), ONE-FFI avavnulu
SoiBivasanskinisuduanunGatiodinIduduAasnanuld (Nonnvestment grade) réaRUIdSUMSYaSUAUAULNGDID (Unrated Bond) BavnuawlanuEaosnmsiatiasns:tivoofoonasians oaonalidaonuunonuannmisavnuuvaau réanosuauld uadu
msueAuntsgaonuawilsupuAUaWAsYBlulAsons

o KFGLOBFX-A, KFGLOBFXRMF, KFUSINDFX-A, KFUSINDFXRMF, KKP EMXCN-UH, KKP GNP RMF-UH, ONE-BTCETFOF-UI TUldUavrunuidesandas ianiuagu K-CHANGE-A(A), ONE-GECOM JooiuAnuIFe0ondas waniUaguuvaau Lia: KF-SINCOME-FX-A, KF-SINCOME-FX-R, KF-
SINCOME-FX-I, KFSINCRXRMF, KF TMILD-A, KF 1MILDSSF, KF 1MILDRMF, KF 1MEAN-A, KF 1MEANSSF, KF IMEANRMF, KF TMAX-A, KF TMAXSSF, KF TMAXRMF, KF-INCOME, KF-CINCOME-A, KFCORE, KFCORESSF, KFCORERMF, KFGDB-A, KFGDA-A, KF-BIC, KF-ACHINA-A, KF-HSHARE-INDX,
KF-HSHARE-INDXRMF, KFCSI300-A, KF-CSI300-NDXRMF, KF-EM, KF-EUROPE, KFGBRAND-A, KFGBRAND-D, KFGPROP-A, KFGPROP-D, KFGTECH-A, KFGTECH-, KFHEALTH-A, KFHEALTH-D, KF-LATAM, KF-ORTFLEX, KF-SMCAPD, KFUS-A, KFJPSCAP-A, KF-JPSCAPD, KFINDIA-A, KFVIET-
A, KFCLIMA-A, KFCMEGA-A, KFNDQ-A, KFNDQRMF, KF-WORLD-INDX-A, KF-WORLDINDXRMF, KFGLOBAL-A, KFGLOBALRMF, KF-US-PLUS-A, KF-US-PLUSRMF, KF-EMXCN-A, KFCHINA-T10PLUS-A, KF-GOLD, KF-OIL, KFPCD-UI, KFGPE-UI, KFLTPC-UI, KFFAST-L, KFFAST-D, KFJAPANRMF,
KFEURORMF, KFGBRANRMF, KF-ACHINARMF, KFINDIARMF, KFUSRMF, KFCLIMARMF, KFHCARERMF, KFGTECHRMF, KFGOLDRMF, KFGBRANSSF, KFACHINASSF, KFUSSSF, KFCLIMASSF, KFCMEGASSF, KFCMEGARMF, KFVIETSSF, KFVIETRMF, KF-EMXCN-HNDXRMF, KF-GEI-A, KF-GEIR,
KT-GCINCOME-A, KT-ASHARES-A, KT-US-A, KT-FINANCE-A, KTPRECIOUS, KT-BTCETFFOF-UI-A, KT-MINING, K-GDBOND-A(A), KKP CorePathLight , KKP CorePathBalanced, KKP CorePathExtra, KKP CorePathBalanced-SSF , KKP CorePathBalanced RMF, KKP GNP, TNEXTGEN-A, TGHDIG,
TCLOUD, TCHTECH-A, TUSTREASURY, SCBKEQTG, SCBLEQA, SCBSEMI(A), SCBGPA(A), SCBROYALTY(A),SCBBLOC(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-UFN, UCI, ONE-FFI, ONEUGG-RA, ONE-DISC-RA, ONE-UGG-ASSF, ONE-UGERMF-A, ONE-RAREEARTH, AEOB,
ABAPAC orindrununJovnunnuidesondastaniasup ulundnnswdanaduasidwusinAninavnuiioag loeduagiugasndouanusindamsdvonoldunudsumsriesnssut lneriliiaceuinuuavnavnulaesauacasmndunuiwudu uadunsct llardrunndooiunny
Fevdasuaniagupugaonuawuanursaldsunarilsondastanaguibu KsaldsupuAudnwuavnusuIsnia

o SSF/ SSFX10UN2INUINOEVIESUNSa0U Thai ESG / Thai ESGX IJUnoonunaviaSumsoous:eend liaaduauumsavnuivonugod usooUsinAlnetia: RMF avnuivonGeruang gavnusdluldsuansusdestimomamnluujuamuboulumsaonu msaonulunoonuiiomsoouiiAy
(SSFX) doud3un 1 nsniAb 2563 udull ta:msasnulunavnuiiensoau (SSF) doud3un 1 unsiau 2568 udull gavnuliansainaargoumala

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 @0Nnuns:andaluasians foondolAnuideonaonuanvgruidenuaonusiuou
un

o KFCORE, KFCORESSF, KFCORERMF, KFGDB-A, KFGDA-A, KF-EM, KFVIET-A, KFVIETRMF, KFVIETSSF, KFJPSCAP-A, KF-JPSCAPD, KFHJAPAND, KFJAPANRMEF, KFJPINDX-A, KF-JP-INDXRMF, KF-HSHARE-INDX, KF-HSHARE-INDXRMF, KF-ACHINA-A, KF-ACHINARMF, KF-ACHINASSF,
KFGCHINAD, KF-GCHINARMF, KFCSI300-A, KF-CSI300-INDXRMF, 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, KFINDIA-
A, KFINDIARMF, KF-ORTFLEX, KF-BIC, KF-LATAM, KF-SMCAPD, KFHEALTH-A, KFHEALTH-D, KFHHCARE-A, KFHHCARE-D, KFHCARERMF, KF-SINCOME, KFCSINCOME, KF-SINCOMERMF, KFDIVERS-A, KFDIVERS-R, KFGBRAND-A, KFGBRAND-D, KFGBRANRMF, KFGBRANSSF, KFGDIV-A,
KFGDIVD, KF-GDIVRMF, 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-NDXRMF, KFGLOBAL-A, KFGLOBALRMF, KFGLOBFX-A, KFGLOBFXRMF, KF-US-PLUS-A, KF-US-PLUSRMF, KF-EMXCN-A, KF-EMXCNHNDXRMF, KFCHINA-T1OPLUS-A, KFGTECH-A, KFGTECHRMF, KFHTECH-A, KFHTECH-, KFGPROP-A, KFGPROP-D, KFPCD-
Ul, KFGPE-UI, KFLTPC-UI, KF-GE-A, KF-GEIR, KT-ASHARES-A, KT-US-A, KT-FINANCE-A, KT-PRECIOUS, KT-BTCETFFOF-UI-A, KT-MINING, 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), SCBROYALTY(A), SCBBLOC(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-UF-A, UPD-UI-N, UCI, ONE-UGG-RA, ONE-GECOM, ONE-DISC-RA, ONE-UGG-ASSF, ONE-UGERMF-A, ONEBTCETFOF-UI, ONE-RAREEARTH, ABAPAC
IunoonuiaNuNSANATUUSINA KSaNEUUSINARNBINUAINU HaunUSVASSINMSNS:eANUIFevUaIwasamsaonuloesuuavauRIGe

o KFAHYBON-A, AEOB a0nuns:andoluas1ansiiAUIGENdUIASTCIIaENWAGD) SOTAUIAEINHaNUDRGIUIFSRUAINUSUIULIN
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Mutual Fund Disclaimer

o KFFIN-D, KFCMEGA-A, KFCMEGARMF, KFCMEGASSF, KFCYBER-A, KFNDQ-A, KFNDQRMF, KF-WORLD-INDX-A, KF-WORLD-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, KT-PRECIOUS, KT-MINING, 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, ONE-RAREEARTH aonuns:qncbfunejuqoawmssu 3907190ANIYOIA:AIIRUKIUTDISIAN

o KT-BTCETFFOF-UI-A, ONE-BTCETFOF-UI 80nuns:anciuaunswaadnia (Digital Asset) luanauddnatnaoel loarindodgaundonans:nucon1saonudonaid gavnuanognuidesuaonusnuauuin

o KFPCD-UI, KFGPE-UI, KFLTPC-UI, KT-BTCETFFOF-UI-A, SCBGPA(A), SCBROYALTY/(A), UPD-UI-A, UPD-UI-N, ONE-BTCETFOF-UI Tupnshnaadnuideodunisavnuisuideanunaonusaunall Soinuriugavnuisunasianus:augoldinidu

o KFAHYBON-A, KF-OIL, KFPCD-UI, KFGPE-UI, KFLTPC-Ul, KT-BTCETFFOF-UI-A, SCBGPA(A), SCBROYALTY(A), UPD-UI-A, UPD-UI-N, ONE-BTCETFOF-UI, AEOB lfJUﬂE)\)r]USDUﬁUﬂDWUléS\)Ej\)@OﬁUﬁOU

o KFPCD-UI, KFGPE-UI, KFLTPC-UI, SCBGPA(A), SCBROYALTY/(A), UPD-UI-A, UPD-UI-N Tulsungaonuluriog private asset Boinurdmisunisaonulus:e:end (fionsov 5-10 U)

o 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, KFLTPC-UI, KT-
FINANCE-A, KT-PRECIOUS, KT-BTCETFFOF-UI-A, KT-MINING, KKP TECH RMF-H, TGHDIGI, TCLOUD, TCHTECH-A, TTHREIT, SCBSEMI(A), SCBGPA(A), SCBROYALTY(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-UIl, ONE-RAREEARTH, AEOB vgaonumsuaﬁwuu:mw‘\iulaun'aurhmsaor]u

o &11$U KF-GOLD, KF-HGOLD, KFGOLDRMF navnutaonulurtisgaonuuovnaonu SPDR Gold Trust odoungluaananannswgdvalus lagusindanisoAustuyadkusgasnuuavnaonudiesiadauay SPDR Gold Trust AFoungluaarandnnswe
doAlUs Bos1mta tu aanananndwgavalls 0199:0s1mMAIaNd109INs1IATaUEINVFN (Gold Commodities) K$051ATUAUDY SPDR Gold Trust Armstouisluaatandnnswdgduq dudu Havnuonvv:ldsiarusgaonuiiiandio9nsIAINevA Ko
$1AUY SPDR Gold Trust ABoungluaarandannswegdus [d

« d1$U KF-OIL navnubiavnulurtisgaonuuavnavnu Invesco DB Oil Fund Boidunaonusoudiilow (Exchange Traded Fund) fvan:0suBouislunarandnnswdansgosni lagnoonukandulsuigaonuludtuundouigadontiniiiudu West Texas
Intermediate (WTI) iolldsuraauinuindiAgonunanaulnuuovdud DBIQ Optimum Yield Crude Ol Index Excess Return BowaaaulinuaINNIsavnuauANUIndoulndvoos1A&ndouiedvrindiiudu (il Futures) 919lUInAuMSs
IndouliyovsimidunruRvausSMsthiu

o &1SU KF-SINCOME, KF-SINCOME-FX-R, KFDIVERS-R, UPD-UI-A misshamanautinusiglasunaduagiunanisdiduougaonaanu dvareilomanunavnusdluldsunansuinusielasunaluunogaonan

« d11$U FP APREIT-R mMsygAunlsgavnudaluiasiglaosunaansunoinwaaauiinu 1a:/rse nudu walirtionussavnustadldsuseldainiaus winaonusdilsndovianufiaiu

o &1SU KF-INCOME, KF-AINCOME-R, KF-MINCOME-R UEMIF-A Ms3ngnanaulinusieidouduagiunanisdidusugaonanu dvarwilonmanunavnuaduldsunacauinusieidouluuiogoonal

aulvaaumudoyaiuidurSovasURtvEaTuIUIANEUINANSNSVASDESEN S0 (UKBU) NNENU
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