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Upcoming Events

> 1 February
OPEC+ : JMMC and 8 OPEC+ Countries Meeting

¢
|
|
)
i > 8 February f > 5 April f > 7 June
. . 1 1
{ Thailand : General Election I OPEC+: JMMC Meeting I OPEC: The 415t OPEC and non-
1 .
I Japan: General Election i > Late April i OPEC Ministerial Meeting
1 1
i > Mid - Late February | IMF : World Economic Outlook | > 14-16 June
| US:Fed Testimony i | G7 Summit

Jan @ /M_ar\ @ /M;y\ Jun
» 4 January > 1 March

OPEC+: JMMC and 8 OPEC+ Countries Meeting OPEC+ : 8 OPEC+ Countries Meeting
> 19 January > Early March

IMF : World Economic Outlook China : CPPCC & NPC Meeting

» 30 January > Mid March

Japan : Shunto 15t Data Collection

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

O

S ——
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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*
Avaonile : AVODNLUY

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

Federal Reserve

II C4-s 0 as-19r g o0
 moconide  avoonids 29 305 210 11*2 22 232 5910* 28 292 216 17*

European Central Bank

5% 19

AvaaNIY | AvaDNIDY 30 18 30 17 5 17

22-23* . 18-19

AoaoNIly | . AvaoniGe 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

iAsygnolanavduuirug:aadaiuidou ib.a. : PMI soumAMSKAQIA:USTsvavlananavgs:au 51 fuidou 0.a. 910 53 Tuidou nw. ta:s:qudndalusau 11 1dou logildumsaaaony PMI NANISKAQLA: PMI
mMAUsSMS wgvduaglulsuvenad wdluiudumsiludiisus:anagwdiudAty afoulsonaduanANUalgoiuasusannawnanaluns:numguad AnuIgouu tarovlsaunundlanlogiaw: Ado
Bolnunu:anavgds:audhaalusou 28 itou Uvinalavdrindvdoutsvay utuAnNUIGaluNIAsSTivanavds:audaaiuavLcyIvray COVID-19 aRouyuuavns:Jas:3oundusaonARNsU Munawa Ul
udusungodaido

P“’Chas'"g(:'MaBage’ Index | poc o4 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

Global 51.8
us

50.8

Eurozone 51.6
Germany
France

UK

Service PMI

524

Japan

China

India

Global
us
Eurozone
Germany
France
UK

Japan

China

Manufacturing PMI

India

South

Korea 50.3 i 49.1

Taiwan 51.1 51.5 49.8 48.6

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

Cost-push Inflation : DuWorangus:inATuudItuWLIUluIdaU T.a. tadasuna 2 auAAmMusImMwasulaniwogodurdvAudaIgoiuasusannawU:ndulugavduidau 0.a. Un3iAs1AEIUlKNIUDOIININ
msUagovuAudaidodalUadonarniisiAmihduduindaulkolus:auae 1a:Utun191n Cost-push Inflation 9:naetlu Stagflation lunda

Consumer Price Index

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 Mar-26

(%YoY)
us 2.8 2.4 2.4 2.7 2.7 2.4 2.4
Canada 2.3 2.3
k2
= Eurozone 2.2
=
° Germany 2.3
o
°
g France
[
a
UK
Japan
Brazil
Russia
o Turkey
=
§ China
=
2 India 3.6 3.3 3.0 3.2
[}
£
w South Korea 2.1 2.1 2.2

Taiwan 2.1 2.3

Thailand 1.2 1.3

1.1 0.8

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

M2:1ASUFND: GDP [ASUNE 4 US:ItUNISASON 2 U8 0.7%QoQ,Saar Botdumsiaulandautongadudoidniskadaiulasuia 1 U 2025 adin3dsinunsidoodun 1.4% agwiledAty nsusuaa
donaaa:rioumsusulsuntunsaslunangavAus:nou ldud n1savoan nsusinamAlnsu MsEINENASY ta:nsavnu vru:nimsihiihacavtogninusaduBnourtn Mol dlauus:uiumsaarnego:d
N1SSIB9IUIUA 9 1.8, T UNJIAS1AAIQ319:NSOAIN 0.7% Noud:Wudrds:au 2.3% ulasuna 1

6DP Tasuna 4 vengdrmaatuavudlasuia 17 2025 goaAWanisvdriuluidou n.w. uddsulnniillunansinINwudu

e Retail Sales, Feb : 0.6 %MoM,Sa
10 Retail Sales exc. Autos & Gas, Feb : 0.4 %MoM,Sa
e Retail sales Control Group, Feb : 0.5 %MoM,Sa
0.5
O'O T T T T
-0.5
-1.0
Apr-25  May-25  Jun-25 Jul-25 Aug-25  Sep-25 Oct-25 Nov-25  Dec-25 Jan-26 Feb-26
PMI n1AUSNIsacavgdinunkadutiou i.A.
-6.0
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F PMI Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26
. . . . . ISM Services 51.6
mm Personal Consumption Expenditures mm Change in Private Inventories
Markit Service 50.8
o Fixed investment Government Spending

ISM Manufacturing | 48.8

mm Net Exports == GDP, %Q0Q,Saar Markit

Manufacturing 0z

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

N1S9M0WUNAULUNLTU : NSTVOUUDNMAINUBASIFOU T.A. INUTU 1.78 taudrkuvdoldus:augogadudondidou s.n. 2024 Uru:nMsMv0UIGEU N.W. gnUSUIINaaay 9.2 rijudukuoiduaaas 1.33 tau

durtv Nod msoouluidou 0., ns:anddlumaansistugu (+76,000) lagadulkniu19nusmsyUdguan (+54,000) d:Hounsnduldirinoiugoisoulunatniwng (+35,000) Kdunsus:AovEUgaaY
URU:NNIAMDASVINUTU 26,000 dNitrkUY KAVIGSURANS:NUMNENWNMATUZIONQKUINBURT AUASINISIIUAQAVES:AU 4.3% aaavnIdou N.w.

N1SIVVIUUDNNIAINYASFININAN0NTUIIYFTIASTI doyanmislroanvinviudusuuIniSundulugav 1 Uaruw
50 300 100 e Average Hourly Wages , Mar : 3.5%YoY 25
mm Nonfarm Payrolls, Mar : 178K Person (RHS) e JOD Openings to Unemployment, Feb : 0.91x (RHS)
8.0 2.0
4.8 Unemployment Rate, Mar: 4.3% 250
= 3Months Average, Mar : 68K Person (RHS
4.6 9 (RHS) 200 6.0 15
4.4
4.4 ' 150 40 10
42 100 20 05
4 O 50 OO T T T T T T T T T T T T OO
' Jan-20  Jul-20  Jan-21  Jul-21  Jan-22  Jul-22 Jan-23  Jul-23  Jan-24 Jul-24 Jan-25 Jul-25 Jan-26
800,000.0 5,000
3.8 0
4,000
3.6 50 600,000.0
3,000
34 100 4000000
e JOb Layoffs, Feb-26 : 48307 Persons 2,000
3.2 -150 s JOD QUItS, Dec-25 : 3204Billion Persons (RHS)
200,000.0
1,000
30 T T T T T T T T T T T T T T T T T T T T T -200
< < < < < < < Ln n Ln Ln n Lo n L Ln n Lo Ln [(e) [(e) [(e) ——
A QA g Qg A 0.0 T - T T T T 0
c = (o)) o -'6 > O c O E E =) [ = (o)) o -‘C; > O ot O B
35 280 288 ¢ =< 23> 2 80 2838 ¢ = 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 3 April 2026.
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US Inflation Outlook

wutilonsvddudgoliusonaduusy : CPI a: Core CPIIGOU NW. IWUTU 2.4%YoY l1a: 2.5%YoY aua1du Boidunisnsodrmnidaursurtna:goagius:audnaalusourateidou lagusonadudumalagsougy

1asuanawamNKUIAWALURNAULNUSUIWLTU utu:AKUDaSngUGDadavdvddenaduRuIWe Nl tRuWod:nsudalus:dudialasvasionmelugodnduliiiuou 9NMSHUAIUOIRUIAWEIVU ULUERLSY
naduluivusmsgvlijacavagodanu dutnaiashnasnsiIMihtuduiwsdusnanuMstilua:iusannawvkyuRua W dulugoolasuna 2

undiAs1:RA03 R UINEY:WYTUTIAS 1 TudIvIasIE 2

wuiwWatdau n.w. nsvdlrdnidoaunaurin

Consumer Price IndeX, | vy 55 jun-25 Jul-25 Aug-25 Sep-25 Nov-25 Dec-25 Jan-26 Feb-26
N %YoY NSA

3.0 J

. All items

. Food

Energy
25

All Items Less Food
and Energy

2.0

Commodities

Excluding Food and

Energy
15 Commodities

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
Dec-25
Jan-26
Feb-26
1Q26F
2Q26F
3Q26F
4Q26F

Services Excluding
Energy Services

(@)

Pl, Feb: 2.4%YoY = = = CP|-Bloomberg Surveys, %YoY

Shelter
Core CPI, Feb: 2.5%YoY PCE, Feb : 2.8%YoY

All Items Less Shelter
«esees PCE - Bloomberg Surveys, %YoY

e COre PCE, Feb : 3.1%Y0Y

All It Less Food,
«sees. Core PCE - Bloomberg Surveys, %YoY = -——--. Target Energan( Seﬁ;te?o

Source: U.S. Bureau of Labor Statistics. U.S. Bureau of Economic Analysis. Bloomberg. Krungsri Investment Intelligence. Data as of 3 April 2026.
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AvODNLTY SUMEININIIASUTND: SUNASNAWENSTH (Fed) DUG 11-1 1§89 AvaDNIDBUTEUNEAS:AU 3.50-3.75% aoandavriuAaanama lagliievacuadnu Tisu Alkoalkanaentls 0.25% dosiinavuoy
ACUWIIARAINISUS:BUUNTIN 1) IASUTRvaRSTHUenedIudasIntuay MsusinAbvingy NMsavnuugnad tdnAnagofugosouloay 2) ulsunemsiulutotulanuiuanlunisaduauunIUAUR
Ugithrugmissonugvaana-aasIoums ta: 3) wans:nuvoviransnilua:dusennandalAsugivarsgigodanuliuiusu lusudusimwaonungoduswandulkdasiduilelagsoumuiu udgasanuly
A:US:TUYDUINALA:S:E:10a1UDINANS:NUNNINATUCDIASUTD

Avaanidadattiovdonddud 2026 Dot Plot 1dou i.A. aaaontde 1 Asolull 2026 ua:an 1 ASolul 2027

6.0 35
3.4 o
33
5.0 3.1 O > ¢ > ¢ > ¢ )‘O—'---- O
30 TTe-<o
2.9
40 28
’ 2026 2027 2028 Longer Term
Fed Funds Rate - Lower Bound, Mar : 3.5%
o Sep-25 3.375 3.125 3.125 3.000
e Fed Funds Rate - Upper Bound, Mar : 3.75%
30 - «® = Dec-25 3.375 3.125 3.125 3.000
. T T T
2023 2024 2025 2026 ® = Mar-26 3.375 3.125 3.125 3.125

dllavAanisnitAsygnaus:911aGou i.A.
4.00

Median
, Variable, %
@ ANalysts' Forecast o= Fed Fund Future o - MUFG Research 2026 2027 2028 Longer run
3.75 .\
O ) ° 9 ® Change in real GDP 2.4 2.3 2.1 2.0
3.50 Dec. projection 23 2.0 1.9 1.8
Unemployment rate 44 43 4.2 4.2
3.25 ® ® ® Dec. projection 4.4 4.2 4.2 4.2
O —

300 PCE inflation 2.7 2.2 2.0 2.0
o) o) Dec. projection 2.4 2.1 20 2.0

2.75 ! ! ! ! ! Core PCE inflation 2.7 2.2 20

2Q26 3Q26 4Q26 1Q27 2Q27 3Q27 Dec. projection 2.5 2.1 20

Source: Federal Reserve. Bloomberg. Krungsri Investment Intelligence. Data as of 3 April 2026.
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Eurozone Economic Outlook

Wuddnagos1:umw : 6P lasuna 1 9:0Mss1euluIun 30 W.e. UN3IAS1AAN3D:0eN8aIUS:AUSIAN &NpUINABTAIWIGOUUIASUIND (ZEW) USudranavagosutsoluidou O.a. 91nAUTaIEIANT
AWSUISYlU:IUDENNAN Bogoavidulsdeideodonvsimauria:Kavlsaumuluglsy aoandovniudiay PMI SOUNMAMSKAQIA:USMSanavds:auinadiAss 50 fuidou 0.a. WiMAMswaaNLTULGTINgY
WONY:BQIENIST:a0dUNIAUSMS

iAsugnvlnusliviWudadoatiiovius:dudiunav dsiinowidanulAsygnvanavadwsuusviuldou ii.a.

100 3.0
mm Euro Zone, %YoY ==g== U0 ZOne, %Q0Q 20
15 50
1.0
1.0 0 0.0
-1.0
0.5 -50
-2.0
o Real GDP, 4Q25: 0.2%Q0Q e ZEW Eurozone Expectation of Economic Growth, Mar : -8.5(LHS)
0.0 -100 -3.0
— — — — (o] o~ o~ ™~ ™ ™ (a2} o™ < < < < n n Ln n O
N o~ o~ N o~ o~ N o~ o~ ~N o~ o~ ~N o~ o~ o~ o~ o~ o~ o o~
g 0 0 8 8 ¢ ¢ ¥ 0 0O O O ¢ g g g O o g g g
— o~ ™ < — N (92 < — o~ ™ < — N (e2] < — N ™ < —
-0.5
56.0
Real GDP Growth 1925 2Q25 325 4Q25 19.26F 2Q26F 3Q26F 4Q26F Markit Composite PMI, Mar : 50.5 e Markit Service PMI, Mar : 50.1  essmmmm Markit Manufacturing PMI, Mar : 51.6
54.0

Euro Zone, %YoY 1.20 0.92 1.10 1.20 1.22
52.0

Euro Zone, %Qo0Q L L 0.20 0.30 0.30 /\/\
50.0

Germany, %QoQ -
48.0
France, %QoQ
46.0
Italy, %QoQ
44.0
Spain, %QoQ
420 T T T T T T T T
UK - Non EZ, %Qo0Q Feb-24 May-24 Aug-24 Nov-24 Feb-25 May-25 Aug-25 Nov-25 Feb-26

Source: EUROSTAT. Bloomberg. Krungsri Investment Intelligence. Data as of 3 April 2026.
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Eurozone Inflation Outlook

Rudoglslouisedudaiiiov : CPI1dou U.n. 2026 IWUTU 2.5%YoY 910 1.9% fuidou nw. nauNdulrktaltre 2% vov ECB a:dus:augoaalusaundi 1 U lagfisonuunanoainsiAmWaovuAWannNauw

UEgNEAIPENTARU doaAdoonusIMUNTUAWTUDINaNUNISIAUFaIlua:SUBNNAN Utu:deINU IsvnaduBualuruIad uISURBUAaTE ToglawI:KUIUSINSIA:FUAI9AaIKNSSUTUSIUWEDOUR
y:a0av SoUfvIUWONUZIU (Core CPI) AUSUanavidNUoy a:roudusonadudiusimmeluds:naAgoluldisodauwaonu

un3As1:RAa3AdUIINEWYTUTIASDIA:D0a0av ulaswIa 3 - 4

wuwaglslsuisvyuluidou i.A. 1SVKUUIINSIAWEVVIU

H 0
30 C°“S“merpucse;"dex’ %YOY | \veight, % Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26
2.8 \ cPl 1000
Food and Nonalcoholic
2.6 Beverages 157
24 ’.'. Transport 15.3
'... Housing, Water, Electricity, 147
2.2 °e Gas and Other Fuels ‘
M e Restaurants and Hotels 1.2
2.0 -
\/ Miscellaneous Goods and
. 10.0
Services
1.8
Recreation and Culture 9.1
1.6 Furnishings, Household
Equipment and 6.4
1.4 Maintenance
Health 5.0
1.2
Clothing and Footwear 5.0
1.0 Alcoholic Beverages, 37
EEEEREEEE LR EEEE EEEE R Tobacco and Narcotes | >
S S5 9 2 g =z ¥ c 9 5 5 2 5 9 a2 fF 2 Y c o 7 -
2328823882223 8332838238s85¢2R2¢ Communications 2
CPI, Mar: 2.5%YoY Core CPI, Mar : 2.3%YoY Core CPI
eeseees CPl-Bloomberg Surveys, %YoY .+ss00 Core CPI - Boomberg Surveys, %YoY Goods
Target Services

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

dodtyryarus:Uas:v : sun1snawelsy (ECB) udavdasiaanidelunisusuiun 18 - 19 i.a. loggugundnuyoiulumssnuniatiesnwisualiogns:au 2% lus:a:Ununaio tnavmsnis:y3n avasuiu
asusannawldimuanuliutususgwiledAty dowalkifionnuidsvduualuivundu ua:qul&‘iaocﬁumsmUTomomsugﬁoTuﬁJomao AUUNIIAS:REIUTKIETVAVANQIN ECB d:AvaonifedRs:auIday
ciolU ud MUFG Research Ana31919ducanide 2 Asoluidou w.e. a: 3.9, inoAuRUWariouanat

ECB Avaantoidunsen 6 Gadanu

vuqa ECB nauuwudus:e:auluidou s.n.

55 10.0 80.0
o Value, Mar-26 :6.16 €TN e %0f GDP, Dec-25 : 38.9% (RHS)
Lt p ~ 9.0 700
— 8.0
60.0
35 7.0
50.0
ECB Deposit Facility Rate, Mar : 2% 6.0
2.5
== ECB Main Refinancing Rate, Mar : 2.15% 50 40.0
e ECB Marginal Lending Facility, Mar : 2.4%
]'5 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

un3tas1:hddulknin1aAvaantie tnavnuA1adu 1 ASY MUFG A1QUU 2 ASY

ECB USumanisnilAsudi® USutnuisuidana:sasin1s3vonu

3.00 1.8 3.0 6.5
==—@== Analysts' Forecast @ Overnight Index Swaps © -~ MUFG Research 6 = @ = Dec-25 - Core Inflation, % .
. . . 4
2.75 =0 Mar-26 Q\ 63 63 63
1.4 2.6 \ 6.3 -
. \ & < 62
2.50 \
o o 1.2 24 23 6.2 .
24 S S
295 1.0 2.2 6.1 \
N 20 \
0.8 2.0 \ ﬁ 6.0
200 ° ° ° ° ° A 2ol
06 18 59 A
Real GDP, % Unemployment, %
1'75 T T T T 0'4 T T T 1'6 T T T T 1 5'8 T T T 1
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 3 April 2026.
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Japan Economic Outlook

1adulagaandoviunianisa : GDP [suU1a 4 vgnedd 1.3%QoQ,Saar INUTUMINUS:UItUNSITavduUn 0.2% ta:ndiAgviunaaranial3n 1.6% Nol auavAneluds:inAgnusudsoddiaulRnugu Uog3ins
usInANANBUGOAVTAUBAREUEY ITINGOYISONAAUINNAIASDOBWAGDEUS:AUEY utuAMSIETENIASTISOAITU dountoldunanuIasnIsns:duIASUTNva1aauavsguIalaIfigINoUSSININISUY
ASHISDUIR:AIUAUUNINSSUNIASUTRDNSaNUMASSAvuNUA [dagoudvinsy ndvonna-snvululasunadounti a:outivnisldsneuvaonANsuAUSUAIGIU vruadediu NMANTSANSKHIUSINATLTGD

dhugaedonisidula lngronsavosnia:nistidngoavrads MunavalavAnsautoavnvlula:dus:na saufivanullitusungopvegndvdoanasmsmnuansy+ luidounugieu GorfrkuamEnugun
S:AU 15% dnsuauAtgUuadulikey

GDP [asua 4 1GulaldaaandaviunisaianisnivovliniiAsi:h gaaAWannauuiradaluidou n.w. @dulrryaglurudaigoiwav

 Real GDP, %YoY e— Real GDP, %QoQ,Saar %YoY Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26
20 ‘\‘\.4\ Retail Sales 17 1 18 02
00 . . [ . . - . m |1 . . Industrial Production -0.7 0.1 09 0.7 0.3
Exports 1.9 3.6 6.1 5.1 4.0
-2.0
Imports -2.1 -5.1 33 0.8 1.4 54 -2.6
-4.0 _— _— 4 l’[ ~ b
3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F PMI S:)Uﬂ'lﬂn‘lswaﬂlla~U5n‘|saqa\)llnaf‘! uintungeIead
56.0
Real GDP Growth 3024 4024 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F
Real GDP, %YoY 0.8 0.6 0.7 0.4 0.6 0.3 1.2 1.1 54.0
Real GDP, %Q0Q,Saar 1.3 1.3 0.8 0.9 0.9 520
Consumer Spending 1.1 0.9 0.8 0.7 0.8
) ) 50.0
Public Consumption 0.8 0.8 0.8 0.8
Private Investment 1.0 1.6 1.7 1.8 48.0
Composite PMI, Mar : 53 e S€rViCes PMI, Mar : 53.4 e Manufacturing PMI, Mar : 51.6
Exports 0.8 1.2 1.5 1.6
460 T T T T T T T
Imports 1.6 1.7 1.7 2.0 Jan-25 Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26 Mar-26

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

AdiavlalndiAgnuling : nanspsMANTISIUUSST (Shunto) IF:gnUsuaaavdaltioolunsus:na 3 seutsn ndgoavaglus:auindiAgonul 2024-2025 lasmsusuduAsogonoudvinsolu
NAURAAKNSSUMSKWAN MSDUNA:USAUNY 1a:N1SAT utu:NnguusSMsialsousy sauiomAvuady Taasnsiaulavavdons:asay arioudusvadvuovAdwisuluns:edNaAsugiv lagnwiluma
USNS UBNINT IHDWANSEUNANUULNAUSUN Wu3nusUnuunalkad (Bwdnoudand 300 Audull) aasinsusuduAndons:asas BoliuaduIdgoRnanissMlusaudalUowdouLoas MNUsHNaqUAUAUNU
Agvaglus:auan 1u s1AMtU Bulsudour a:UumrovldaUunuoinanudaigolua:iuoannaty

A21auA19USVVULADU N.W. D:0N1SS19vTUIUN 8 1W.8. WanN1S19591A1919Us:91U (Shunto Wage Negotiation)

pm Base Pay Increase, % c1 505 526 - o
Scheduled Wage Increase, % ' ' '
5.0

e Shunto Wage Hike, %

4.0
35

e NOminal Wage, Jan : 3%YoY NSA e REA| Wage, Jan: 1.4%YoY NSA 30
-6.0 .
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26
40 _ 20 ' -
3.0 - :
2.0 :
’ 1.0
1.0
) ] Dec-25 ] Jan-26 -0.1 OO T T T T T T T T T T

2018 2019 2020 2021 2022 2023 2024 2025 2026 1st 2026 2nd 2026 3rd

Nominal Wage Contractual Wage  Scheduled Wage Overtime Wage Special Wage Real Wage

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 April 2026.
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Japan Inflation Outlook

wutiloanavdoliiov : CPI 1ToU NW. INUTU 1.3%YoY B:a0a991N 1.5% [UIdou U.A. la:iass:audigatudvididou .a. 2022 usonadudiusimanaviuralskuia lagawisksuiaomsigoaginds:audiaalu
soU 15 130U 9INMST:A0AIVEVSIANGD vuArUIaWaUgoAYaauLINTU lagsiAmTWiIa:sUSUanavlusasINISVIu a:oUNaUDIUNASNNSAAKUUWAVIUYEINIASIANU Core CPI 5:a0avg 1.6%YoY

271 2.0% uidouriountin Boidus:auchaadudoudidou 0.a. 2022 ta:nduudN3Nsaull ke 2% vovsunAsnawrgyu utusAfudosIeIdou CPI aaav 0.2%MoM daitoolduidoun 3 arouluuuduuWan
doulsvavdallion

un3tas1:rAra3suIiWadua:acavgitruieluli IPuWoanavInsIAEUAInaIKUIAlagIaWI:DIKISILA:WEVVIU

Consumer Price Index, %YoY NSA |Weight, % | Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26
4.0 All items
Fresh Food
35
Excluding Fresh Food
3.0 Energy
)5 Excluding Fresh Food and Energy
Food 26.3
20 T e Housing 215
cegte’
15 . Transport & Communication 14.9
Recreation & Culture 9.1
1.0 Fuel & Utilities 6.9
< ¥ ¥ Y ¥ ¥ ¥ O 0N H 10w m n 0 0w owmw Wm0 0w ©O© ©O© LW W oW
IR RN R B S S N S B D S, BN L S B R B T It Miscellaneous 6.1
E 5 © a g 2 0 & o 5 5 55 5 9 a4y 2L c ooy A NA
3328023882238 352806288¢2R8¢
< Medical care 4.8
CPI, Feb: 1.3%YoY Core CPIl, Feb: 1.6%YoY ) )
Furniture & Household Equipment 3.9
Core Core CPI, Feb : 2.5%YoY eeeess CPl-Bloomberg Surveys, %YoY )
Clothing & Footwear 35
.+ss00 Core CPl - Boomberg Surveys, %YoY Target )
Education 3.0

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

5‘1‘\’, nks';l;ll?gsri A member of (8) MUFG

rungsri
XCLUSIVE 17




avaaniisndavanuuiuwsauguaaniis : sunAsnatwilu (BoJ) Hud 8-1 1889 Avdastaanideulsungldns:au 0.75% vau:ARtUNAA: andtu:ausliusudugs:au 1% 1ovonuavinpuergudy
Wrnuetddna:innuIdeoundu dulnasnsnivoy Bod syt iAsugivrgJuiudslus:audiunaty nsusinAta:nisavnunAssivugnaddaitoouinnodormsunswggodouns Bu wabtudlivs:aan
$7AS12INE 2% NOUNAULNWLTUINNISYHNAGUAIUWEDOU Toamoa’wl\‘)ulWa\ﬁugwuo:ﬁamds‘uﬁuaaona‘aoﬁulL‘hhma 2% lus:g:nalU wsoudvdrununnudnodngagUsuiuaanijedo KINIASUYNRLAIOUIWD
WOulumuana hunatvANuIdgeansImMihula:anIuNSia:3usannaty

Bond Yield tuJugvnvisviuninvaaniig usvnaduMNdUIWDanavid BoJ ov3ndutigodonsid

JGBs 10Y, Mar : 2.34% JGBs 30Y, Mar:3.7% e Policy Rate, Mar: 0.75%

3.0
2.0
1.0

D — 10

>
_ e———
oo [ T T T T T T T O 5
e Trimmed Mean, Feb : 1.6%Yo0Y Weighted Median, Feb : 0.69%YoY Mode, Feb: 1.6%YoY
-] .0 O'O T T T T T T
Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

BoJ USUIWU GDP 91NLISYKUULIASNSIASUIAIINAIASY

Unavnuua:un3iAs1:AA0 BoJ wsanduaaniiglulasuia 2

1.50

=== ANalyst Forecast @ Market Forecast MUFG Research m Oct-25, % Jan-26, % 30
0 30 2727 28~
0.9
- 1.0 2.2 2.1
1.25 ® ® o 07 19 2020 20 20
. 1.8
2.0
O 05
1.00 e 1.0
@

0.0 0.0

0.75 2025 | 2026 2027 2025 2026 2027 2025 2026 2027

. T T T T T T
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 April 2026.
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Gaawn1ss1ev1u GDP lasuna 1 : GDP [asuna 1 9:0n1ss180IudUn 16 1.8, UN3IAS1AANAI1UEN8AD 4.6%YoY ta:Aa3insidulaaanal 2026 2:0glunsouldNnung 4.5% - 5% yoon1on1su guave
meludsianAaulaldalulosunausn uideanuAumamMsAawUs:InA iinMAsdorMgoavradata:goavdudodentovmisiaulamotAsugivdalUiuld dmsu PMI Idou O.a. agluinturivensdd nddiauluud
a:ldourouiWuNdUa:sINA:lElUNsUsTuLUDItUIASUgRvlus:e:aall

msAaUs:InAve19a[datlugdrvdul vnunninador1igvnvradddaliiov

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

Real GDP. %YoY == == Target %YoY Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26
6.0 :
Retail Sales 5.1 4.8 3.7 3.4 3.0 2.9 1.3 0.9 2.8
5.0 - - ————— - | R R R,
I I——— Industrial Production 6.1 5.8 5.7 5.2 6.5 4.9 4.8 5.2 6.3
4.0
Fixed Assets ex Rural YTD - 2.8 1.6 0.5 -0.5 -1.7 1.8
3.0
B3 47 HE B 54 52 48 45 46 46 47 46 Property Investment YTD | -103  -107 -112  -120 -129 -139 -147 111
2.0 : : b d d b d . .
Residential Property Sales 19 28 52 6.2 70 76 94 a1
1.0 YTD
0.0 : : : : : : . . . . . | Export 7.1 4.3 8.2 - 5.9
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F Import 4.2 1.4 7.4 0.9

5.0 58.0

4.8 e NBS Manufacturing PMI, Mar : 50.4 NBS Services PMI, Mar : 50.1
' I— 56.0

4.6 /., /. N = == = Caixin Manufacturing PMI, Mar : 50.8 Caixin Service PMI, Mar : 52.1

‘\\/'A—-..——-"">
42 520 PN

==~ i) 7 S
4.0 50.0 ‘vf’"’ \~~~, £ 'ao‘ S - 2z
38 JR4
36 1Q26F, %YoY 2Q26F e—3Q26F — 4Q26F 48.0 h
34 T T T T T T T T T T 46.0 T T T T T T T
Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 ~ Mar-26 Apr-26 Jan-25 Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26 Mar-26

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 April 2026.
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China Inflation Outlook

wutaiuualtivg:aadaav : CPI 1Gou U.A. 9:5790UIUIUA 10 W.8. UNJIASIAAIOIDUNUTU 1.1%YoY s:aadavdn 1.3% uidou nw. Buidus:duavaalusou 3 U oiluwad:fouyoinAn1aasudu (Lunar
New Year) 10undn BoluldasonuEa9 nawidou n.w.

wutaidou n.w. woavaalusauifiou 3 U 9ninAnlaasudu

InANaasuduruusIAEUANINUTUTUKa1BKUIQ

30 %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 -2.9 0.2
Excluding food - 0.3 0.5 0.7 0.9 0.8
1.0 )
o ‘et Consumer Goods -0.2 -0.4 _ -0.2 0.6
M ’ Services 05 05 06 06 08 07 06
O'O T T T T T T T T AI T T T T T T T I.. T T .
\ / v : Core (Excluding Food and Energy) 0.8 0.9 1.0 1.2 1.2 1.2
-1.0 o %YoY Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26
Producer Price Index -2.9 -2.3 -2.1 -2.2 -1.9 -1.4
2.0 Producer Goods -3.2 2.4 -2. 2.4
Excavation -11.5 -9.0
-30
Raw Materials -4.1
Manufacturing industries
-4.0
TIIIIIIBL8L 8L 8L 8L 8RS8y Commeco
S o O > O c QO = = > < 5 o O +H > O c O
3328628822383 32802838e2228¢ Food
CPI, Feb: 1.3%YoY Core CPI, Feb: 1.8%YoY Clothing
PPI, Feb : -0.9%YoY «eeeee CPI-Bloomberg Surveys, %YoY Daily-Use Articles

«eeee« PPI-Boomberg Surveys, %YoY Durable consumer goods

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 Apr 2026.
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AvaRNLTBIESUANIWAGDY : SUNANSNaIU (PBoC) Avaanidaulsuneluidou U.a. dimssadaanwaaooniuaalaRulus:auiku:auaoandoviuuleungnaniudinv:ldrnounanglus:auiwodia:luise
uIiiul Autn3IAST=AlEUNAYNUEVAYAIANISAIFN PBoC a:inmsaaconidemuiduludiivoasunsusinameludsana

ulgurgnisisugvaglunantonkounate lulil Reserve Requirement Ratio iilon1annusuaaludii

4.50 120 Major Banks, Mar : 9%
Small Banks, Mar : 6%
10.0 e RUral Commercial Banks, Mar : 5%
4.00
8.0
3.50
6.0
3.00
4'0 T T T
2023 2024 2025 2026
2.50
2.00 1\
1.50 N\
] OO T T T 4
-0.5
2023 2024 2025 2026 5
= Reverse Repo 7D, Mar: 1.4% = Reverse Repo 14D, Mar : 1.65% -1.0 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
MLF, Mar : 2% LPR 1Y, Mar : 3%
LPR 5Y, Mar : 3.5% e New Yuan Loan / Aggregate Financing (3M Avg.), Feb : 0.49 M2, Feb : 9%YoY (RHS)

Source: People Bank of China. Bloomberg. Krungsri Investment Intelligence. Data as of 3 April 2026.
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Thailand Economic Outlook

Tasuna 4 an31A10a : GDP lasuna 4 enadd 2.5%YoY lia: 1.9%QoQ dndnnaaramaliAoudvuin lagusvduindoudAtuuImINMsavnuAvengdFola:n1susinamMansuRud ugIoUael d@u rkdo
[dSuIsSORUUMINLIASMSINASY 18U NMsaduaUUN1sTasnaudin agwlsfiaw uiAsugivgavUareto:Uusudiu idunaiasi:igouavn uudltumsiaulalutl 2026 dvaglus:ausina andodeidolasoasv

07 KiASISoUGY gUavATUUSINANKUAIUNIRY 1a:N1SIHOTUNIASUIIPASULSITU.

GDP Tasua 4 1$vduvnlasuia 3 na:agninaarania

un3tashlladyuuavnddudnsunid:Asugiolus:e:nalu

m Real GDP, %YoY «=g== Real GDP, %Q0Q,Sa
3.0
2.0
1.0
0.0
-1.0
3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F
Real GDP Growth 3024 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F
Real GDP, %Q0Q,Sa 0.5 0.5 L 0.6 0.5

Real GDP, %YoY 1.3 1.4

Private Consumption

Government Spending

Gross Fixed Capital
Formation

Exports

Imports

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 1 April 2026.

3.0

2.5

2.0

1.5

1.0

0.5

/ a2

= 3Q26F

e | Q26F, %YOY 2Q26F — 4Q26F

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
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Thailand Economic Outlook

$1991UN2:1ASUFAINGIN sUN. : IAsugNoneluidou nw. s:aavonidounou aumsaveandulusounavAnusuacavonkudatlasideuia:anyuciniselUunluidouriounndededonsid annv
s1esumAMSsrHavinganUsSuanavausudUUNHovINgIs:enanacavkdINMSIAUNOIUILINIULIVRBUKUN SOUfivinravin gda:Sudannawiia:uaIGENa0aVKATIGEIINANAsUNoU AIUNS
uslnAnANsUUSUanavauMsIZelukuIaGUAMAINU KavTNMsISvBasneudWihiUlugovnoununasns EV 3.0 9:dudaavy Us:nauiumswannngaairnssulsuanavaurkudatlasidaundatouinsy

Isonauauunu soutivrudaIASEVIETWINAGOINGIUMSIOTUFY dowalkfionssulumAusMsANeadon 917 NMANSAT Isolsulia:$1upIMS IasMAYUEY USuanavaoandoonu ogwlsid nisavnuniAonsu
Jsuddudaitooninruaaindovdnsia:aunsniidudrAty uouAnIslEenASTugad»NMIsIgels:5Ia:s1e318a0nuuo0sIuIaNaN

@1avIASUINVEIAATNISS 189U N SUN.

Key Indicators 2025 202> | 2026

Q1 Jan Feb
Private Consumption, %YoY 2.3 6.7 29
Private Investment, %YoY -0.3 8 15.5
Exports, %YoY 12.7 23.6 10.6
Import, %YoY 13.0 30.1 31.7
International Tourists, Million 330 33 33

%QoQsa, MoMsa

18918U52a0

Twdtegulnavaiguianans®

(laisauiEulau)

FIWIWAINY

U IERNTE R TR EREREN

TwdrwamurIigiamie

Billion Baht

220 4

== =-avg. FY2022-23

Frz025 =lr—FY2026

Billion Baht

(LisuEulaw)

Billion Baht

180

100

80

== =-avg. FY2022-23

FY2025 iy FYZ026

50 -

a0 -

== =-avg. FY2022-23

FY2025 == FY2026

-5.4%
60 ! 30 A '
; Y o) A g
r ’ \‘ ™ [
= 7 o ’ \ ’ e o,
4 40 o - - 20 ] \ S { i
& - ) / ) \
7 - ¥, -
4 - o
20 10
— 0 r T T v 0 : T T
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Mov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Source: Bank of Thailand. Bloomberg. Thai Chamber of Commerce. Krungsri Investment Intelligence. Data as of 1 April 2026.
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350

30.0

iAo widouuniAssivsovusoluidiou i.A.

= CONsumMer Confidence, Feb : 53.7

e Business Sentiment Index, Mar : 47.7 (RHS)

Economic Confidence, Feb : 47.3

Jan-22

Apr-22

Jul-22
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Jan-23
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Oct-23
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Thailand Inflation Outlook

Puiioisudaautiogay : CPI IGou 0.A. -0.08YoY Aaautluidoun 12 Gaderiu Iddnautivgay iistamwavanulanv:iiugodumnaniumsailua:susennany udsimuneuanirduluds:na goldsudovenuu

NNMSAZ0s1AMBIUBIVAZVISNUOVIGRUTD.A. SOUTVUIASNISAANS:ANASOVEW AdaNISaaAINS:IaWRNT drSuRUIWBlUIGDU 1U.8. NS:NSIOWITTBEANQIIBUIND:NFULUNTUUINIINNANS:NUINSIAUNTU
Wowavluaanalanigvdumnavaswlua:iusennawia:wavoogudilulniou @unvl 2026 AQIVNLTU 1.5% - 2.5% NIAUAIATNA 0% - 1%

wuWonaUdaautlutdoun 12 dadonu ndisudoautioga

wuiwadaauuagavdIns1IAIWavvIUNNgagUSUIWUTU

5.0 .
C°“s”,£‘;;m°seA'“dex’ Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26
CPI, Mar : -0.08%YoY = = = CPI - Bloomberg Surveys, %YoY
40 .
All -0. -0.
Core CPI, Mar : 0.57%YoY ttems R 072
o T Raw Food
) Energy
20 Inflation Target 1% - 3%
Excluding Raw Food and
Energy
1.0 )
Food and Nonalcoholic 054
Beverages
0.0 ) .
Housing And Furnishing| -0.40 -0.36 @ -0.28 -0.62
10 Medical And Personal 0.80 074 . 097
Care
Transport and 323 237 256 -291 2,92
-20 Communication
< < < < < < w0 L L . mn n n n O ©O© O LW LW [ L [
_‘?“.\"N?‘J‘T“T’U‘?“N‘?‘L‘E‘T“T‘EN‘T‘?‘J‘T“T‘U‘N‘T“EQQQQR Nonfood and 145 143
3338282885233 88s88¢gs3gg¢cg Beverages E B

Source: Thailand Ministry of Commerce. Bloomberg. Krungsri Investment Intelligence. Data as of 7 April 2026.
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BOT Monetary Policy

A10AVADNLTY : SUNAISIKVUS:INAING (sUN.) :dmsusyuulsuisnisouludun 29 w.e. U aaramaitvdudavaanideldns:au 1.0% ndvonnaaaanids 0.25% lunisus:yuidou u.a. dmnsulumsus:yuasol
sUn. v:0aimedaiaunamsniiAsugiogalksudoniadndiavamansaiiv:inmsilasunlavegobiedAtgonusiunumsidou s.a. UNidd

Bond Yield USUdadunavaaian1a31 nuv.a:liacaanilodnudd Us:uatunisiAsygnoLiau s.n.
35  Policy Rate, Mar - 1% topadiol L 2567_ 2568 2569 2570
== 2Y Bond Yield, Mar: 1.38% (voyavdsv) | a.n. 5.A. Qa.A. 5.A. 5.A.
30 0¥ Bond Yield, Mar2:21% 50SINSUVYILEDNWIASUFD 2.5 22 22 =| 16 15 | 23
gUavAluUs:ina 3.0 17 23 al| 18 16 w| 23
25 MsusSinANANBU 4.4 2.1 24 a| 18 19 al| 20
savnuUAANGEU -1.6 0.3 20 a| 14 22 al| 28
20 msaUlnAmAsy 2.5 08 03 w| 06 00 w| 16
nNNsavnuNIASY 4.8 5.1 71 a| 65 08 w | 57
15 JsutunsavoonduAia:usms 7.8 7.3 87 a| 03 12 a| 15
JSuunistnignguAiia:usnis 6.3 43 68 & | 04 1.5 & 1.2
10 QautugIauda:wa (Wuanuaoaans aso.) 11.1 160 140 w | 130 120 = | 130
yaANsavoondunn (Soga:dol) 5.8 100 120 a| -10 06 a| 17
05 yaANsUnaunn (Soga:dol) 6.3 102 133 a| 00 1.3 a| 15
SwoulnnovingacdwUs:INA (duAU) 35.5 330 330 = | 350 350 = | 360
o sasvumarmU 0.4 00 01 w| 05 03 w/| 10
2018 2019 2020 2021 2022 2023 2024 2025 2026 505715UIW0\7\7U97U 0.6 0.9 08 = | 09 08 w | 10

Source: Bank of Thailand, Bloomberg. Krungsri Investment Intelligence. Data as of 31 Mar 2026.
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Krungsri Research ANa31ASUgnlngl 2026 Guudliuy:aadd 9nisvns:qunanay gosnadumsisineninsy ANUIFEINUIASMSMBINITwoanssH ta:Uvdsaunisulsingda

2023 2024

Krungsri Research Forecast (Revised) (Revised) 202 2026F - A WEVIASEATUAIUDDNNAWAIWLTU 919NS:NUADNSSUNWIASUFADRIUAIUGUNULA:AUNU
GDP growth Yo (%) 2.2 29 24 2.0 WavouNadu 1ovoningildudingwdonuans dnrmowans:nuriudiugUanAiia:-aaianisu
Private Consumption Expenditure YoY (%) 6.7 4.4 2.7 2.2 O']OULTEJE%']FTIU Wmaﬂ']UfnSﬂ]SUllS\)lla:éOlf_jO
Government Consumption Expenditure Yo (%) 40 25 o6 0.7 « MSWUMUIMANDVIREIY:@DaY MNANUIEEVAUAURITAMNANUGVIASEAlUAIUDDNNATY
Private Investment YoY (%) 31 =L 3.5 2.2 , . L L . . . _ .
. « NMisavoonuavlng 1SV ULIVAUT 2026 tdbiudliusanavnnulguigNGuovanssd 1a:AuEY
Public Investment YoY (%) -4.2 4.5 8.9 2.5 e .
Nominal Exports in USD (f.0.b.) Yoy (%) 15 55 127 0.4 InSBalua:SUDONNAW ITNGMEIE IEEPA 9:00S:U IIGNAUINDWINQINEVS:E:FU Ia:A2UIEEN
Nominal Imports in USD (f.o.b.) Yoy (%) -3.7 a4 13.0 1.0 dumagonvog araa ansgd [dus:nAaauaoumelduiasi Section 301 o 16 Us:nAAAN
Sl i P e Tl Ll g CE 17.7 el soufiving INUAUIEEVUoOMSTUNGIKUIa:ISYNadUdansavooning
Tourist Arrivals Persans, mn 28.1 35.5 33.0 35.5 _ T , , - , , . Ll o« , R -
- - - mMsusinanAlNsU WudagvroaiduAsslUlugivdut 2026 MnalavAnudvinseiu ualuudu
Headline Inflation YoY (%) 1.2 0.4 -0.1 0.2 ) !
Policy Interest rate (end of period) (%) 2.50 2.25 1.25 1.00 OWOOOUG\)O']UllS\)ﬂStC]UﬂaOa\)lla:Umh’]lU\)TﬂS\)aS’]\)
Dubai crude price - period average USD/bbl 82 80 68 62 + MSY0AV$FUIaNISIINUAG DRFI8adUaUUAUGDIIDVUDVULEUNY NSITNINEVUUS:UN i
. ] ] AITDUUNIIASUTNR agwIsfiony Arnvia:Us:Ensnavavulsuigdudovdaaiuagwindsa
0il price assumptions and effects on Thailand’s growth o “’J . N
and inflation by scenario logaw:lugovnAUIEEVMEUDNINLEOTU
Avengeollprice %increms  hnpacton  Impacton + MSavNUNAPRNBU SUWUAD IGMSINQTUISVYDVAUDEVIESUNISAVNU (BOI) 1UDULINGVTUDE
Scenario in 2026 from 2025 GDP growth Inflation T . =
(USDfbarnall  ($6afbarrall (el e AunAnulougia:ALIEgVNEUDN L
: . AtuNssuMsulguignsiou (MPC) Usuaadasiaonidguloungisoninaia laguovins:au 1.0% og
1 Mild case 85-90 25-30% W-0.2to-0.3 M12-16 / ) . : 2
lus:aunpunanegowoldd Uu:NAUEVIASEAlUAIUDDNNAWINUAUIAZNAUIRUIWD Good
2 Moderate case 95-100 40-45% WF-04to-0.5 4 1923 ,
SnaniswounagulgugInUIaY
3 Severe case 110-130 60-90% W-06to-09 43045

According to the Bank of Thailand's estimates, a 10% increase in oil prices
wiould raise Thai inflation by 0.5 ppt and decrease Thai GDP growth by 0.1 ppt.

Source: Krungsri Research, Weekly Economic Review as of 17 March 2026.
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goluldtYrYIUN1:1ASYIAINANDY : loMAINAN:IASUFANONDBINLTUSID 0.5% fuldou U.A. KAVEVASIERSTH-OKHSIUNIAIUSUISHTU Idgvaglus:audbaiisunudoyaluoda vauNaanaasaskien
Tua:riounnuideounnun dudsdnouludusunomsAnnduuiaglus:aud ud Usu.nsud fngrune 122 dumanalankdomagoaandnuiasnsma Reciprocal Tariff

avaswansy-ansurililomainania:iAsugnonanaglu 12 Idoudwonrinwuiu A wikutuaunwnisAaglus:auaraaduavudvalsl 2024
60.0 20.0 . : :
US, Apr : 30% Bloomberg Economics Global Trade Policy Uncertainty Index, 1-Apr-26 : 0.76%
e EZ, Apr: 17.5% 150
40.0 ~—
/ \7 Coeo Above 8, Elevated uncertainty
— \ 7\ Germany, Apr: 25% 100

\ ./ Y Y . T
20.0 UK, Apr: 30%
\_h_/_/ﬂ_: 5.0 [ Below 8, Moderate uncertainty
Japan, Apr: 30%

OO T T T T

T e China, Apr : 15%

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

0.8

Sahm Rule Indicator, Mar: 0.2% -=---. Trigger Line 300

e 3M10Y Spread, 62.03Bps 2Y10YSpread, 50.94Bps 5Y10Y Spread, 36.19Bps
0.6 200
0.4 100
0.2 0 | —= . =
0.0 T T T T T T T T -100
0.2 -200
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26 2022 2023 2024 2025 2026

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 3 April 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

Humauluag 1IN : N12:0a10KUIUTUUEOAVTAIURUKIUITUDENUIN E:HounINAUTAIURUNIUNINGVUSOTUISDEUUAVIAaASWERSTH-DrSUISUAUTU

80.00
e S&P 500, 24.54 STOXX 50, 26.972 e NIKKEI, 26.43 Hang Seng, 25.6
70.00 - ansgiua:dasoalbudansiu
+ fvdaanwAdovkavvn Usu.nsud
, , l@uatAdu 295y 10uUs:s1U Fed
60.00 « MVDAIASUIIVERSTNANDY * US Liberation Day
+ Yen Carry Trade Unwinding + ansyiladouiugoanriou
yniiIUA Usu. gls
50.00 + CEO amuumshuus:auidey
IGouaalaruodUSUTIU
+ US Government Shutdown
40.00 ~ . f
* YUADUAUNSAVOONISSIOSS
* |srael-Iran Conflict
» Operation Midnight Hammer
30.00 \ d O
J “ b\ : \‘AM‘A‘- "‘
20.00 : J ! | F
| . v
/J“A‘ ”‘ v \LM\V\JAWJV"‘ WA AA, ,\/w V
\, ‘ \ v \V ; =
ny A4
]OOO T T T T T T T
Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr
Source: Bloomberg. Krungsri Investment Intelligence. Data as of 1 April 2026. Volatility Index measures market expectations of near-term volatility conveyed by Market Index option prices.
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Fear and Greed Index

nddnluagdonn : UnavnuluaanarmadgnAUNEIASOUST a@foud N Fear and Greed Index aqavciollionds:Au Extreme Fear 9NANUIAISIIUA:IUDINNANSHINERSTHIADRSIUNSUISITU

100 NEUTRAL .
: <
/™ Extrems Greed 75 6;_,"5\
75 X
2
100
Previous close
50 Extreme Fear @
1 week ago
Extreme Fear @
25
“ |Extrems Fear 1 month ago
Fear @_43,
D 1 year ago
Extreme Fear @
Jul 2025 Oct Jan 2026

Source: Bloomberg. CNN Business Investment Intelligence Office. Data as of 1 April 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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Equity Market Performance

DOW JONES S&P 500 NASDAQ 100  STOXX 600 NIKKEI HANG SENG CSl 300 KOSPI SENSEX SET VNI
Mar, % -5.38 -5.09 -4.89 -8.00 -13.23 -6.92 -5.53 -19.08 -11.49 -5.24 -10.95
YTD, % -3.58 -4.63 -5.98 -1.53 1.44 -3.29 -3.89 19.89 -15.57 14.96 -6.16
20
——MSCI ACWI, -3.52% MSCI World, -3.88%
15
—MSCI EM, -0.51%
10
5
) %—/ | I MI\ Py | | -
-5
-10
1-Jan-26 8-Jan-26 15-Jan-26 22-Jan-26 29-Jan-26 5-Feb-26 12-Feb-26 19-Feb-26 26-Feb-26 5-Mar-26 12-Mar-26 19-Mar-26 26-Mar-26
- 3un 28 n.w. ansgdalfuanis Epic Fury « @0ASWIUA:TUDDNNATIAINTADIUSULSY - avnswluasusannatvgonvdidudall oo - ansyududolauaiWogdavnAsIu 15 Jodo
Tuaanrsiu dowarirldaoiudoinsealu iSudMshudlasoasowdonu ta:Sanuau uAUgSYsEIAYONTAIUNVULUG 9KSU uruNdKsuUlasua:guvalaus 5 Jo
a:dupannatun3Anusuusduluidou b.A. WUZOVLAUTOSUY « Usu.nsud o191@oun1swunu Usu.& JUury doansy
+ SIAMUITUAUWITUDEIVSIAISINAVDNSIUY + [EA Us:mAS:u1guniudu 400 auunSisaoan Tugoolanendou .n. - raneusanAluasiuannawisuIgIwIgunuIn
budiSanrugovinugasys MNAAVUITUENSOVANIAU IWOSUDDNUNAUDY * Fed ECB BoE lia: BoJ AVQDNITEWSDUIEQOD uINdulunsmMdogGuovaonsiy
« Juds:yu 2 ann Mrualdikung GDP U 2026 aonswlua:duoannany ADUMNVIAAIELVIINDUIWD « doavus:nAsI8vIUIN Usu.nsSudaoonisya
10 4.5% - 5% Wuaduayunisuslna inAlulad « arSYNASEUEOUEIUNIVNISAIAILLIAS) - Masysssuynulnalua 6 do 3 1880SUAISOY aonsIWMeIU 2 - 3 FU0A uruNdrsIUWSoU
Inktsguranaviu Ufjsdodoritaadununio 301 dd 16 WalASUIND nstiuSlAaNsIdanav gaavAsuNUansg4
MSOU dSWIaNYSNWRUREIU - vaamuunudlnglioadonurgaunu 1u

ungnvAuUN 32

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 March 2026. Past performance is not a reliable indicator of current and future results.
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Global Asset Classes Historical Total Returns

2016 2017

37.78
APAC ex Japan
11.40
Commodity
11.36

Asia HY Bond

7.53
APAC ex Japan
7.39
Gold
6.53

Asia HY Bond

2018 2019 2020
23.06
APAC ex Japan
20.48
Gold

229

Asia HY Bond

2021

27.05

Commodity

APAC ex Japan

15.56
Gold
13.81 5.65

Asia HY Bond Asia HY Bond

-12.99

24572

APAC ex Japan

2022 2023

13.75
Commodity
15.09
Asia HY Bond
10.84
_ APAC ex Japan
7.95
APAC ex Japan
7.14
Gold

-16.79

Asia HY Bond

-16.99 5.05

Asia HY Bond

30.45

APAC ex Japan

23.30
Commodity

6.18

Avg. Return
2016 - 2025

12.67
Gold
10.45

APAC ex Japan

Commodity
-13.39

APAC ex Japan

0.75 5.44

Commodity Commodity

-3.50

Commodity

APAC ex Japan

0.12
Commodity
-12.35 -12.55

Asia HY Bond Commodity

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 March 2026. Past performance is not a reliable indicator of current and future results.
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11.07
Commodity
9.49

Asia HY Bond

-0.33
Asia HY Bond
-0.54

APAC ex Japan

4.05

Commodity

3.46

Asia HY Bond

Volatility
2016 - 2025

17.94
APAC ex Japan
17.89

Gold

12.37
Commodity
10.87

Asia HY Bond
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Global Equity Markets Historical Total Returns

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
45.05 44.70 29.60 78.67 20.48
NASDAQ NASDAQ NASDAQ KOSPI 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 2.13
STOXX 600 NIKKEI MSCI EM NIKKEI
11.74 37.79 28.44 25.49 -9.88 24.44 21.27 32.99 -0.13
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 -0.83
NASDAQ NASDAQ STOXX 600 MSCI EM MSCI World MSCI ACWI MSCI World STOXX600
8.53 -8.19 27.32 22.21 -17.71 20.52 28.63 -1.15
MSCI ACWI MSCI World “ NASDAQ MSCI World KOSPI NIKKEI MSCI Asia ex.Japan
8.18 24.65 -8.91 20.73 18.28 19.04 =178 18.01 22.89
MSCI World MSCI ACWI MSCI ACWI NIKKEI NIKKEI MSCI ACWI MSCI ACWI MSCI ACWI MSCI ACWI
5.91 -10.13 18.79 16.63 21.63 -3.10
MSCI Asia ex.Japan STOXX 600 MSCI EM MSCI World
5.15 23.93 -10.30 18.43 6.66 -19.43 12.46 21.17 -3.47
KOSPI KOSPI NIKKEI MSCI Asia ex.Japan NIKKEI MSCI Asia ex.Japan MSCI Asia ex.Japan NASDAQ MSCI World
23.10 16.87 5.56 -19.80 10.20 9.62
MSCI World KOSPI MSCIEM MSCIEM STOXX 600
-14.10 16.53 -2.35 6.30

MSCI Asia ex.Japan MSCI World MSCI EM
-14.22 9.96
MSCI EM KOSPI
-15.39

KOSPI

MSCI Asia ex.Japan

20.65
7.87

2.62 21.34

STOXX 600 NIKKEI
2.38

NIKKEI

-23.21
KOSPI

2251
NASDAQ

-1.44
STOXX 600

-4.59
MSCI Asia ex.Japan

-6.96
NASDAQ

11.39
STOXX 600

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 March 2026. Past performance is not a reliable indicator of current and future results.
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Avg. Return Volatility
2016 - 2025 2016 - 2025
20.29 29.07

NASDAQ KOSPI

23.83
NASDAQ

13.82 19.90
MSCI World MSCI Asia ex.Japan

18135
MSCI ACWI

13.27 18.71
NIKKEI MSCI EM
13.10

10.58 15.25

MSCI Asia ex.Japan MSCI World
1033 15.16

MSCI EM MSCI ACWI
9.32 14.55
STOXX600 NIKKEI
13.79

STOXX600
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Global Equity Sectors Historical Total Returns

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.

2SS

Consumer Disc.

20.43
Health Care

-12.54
Energy
15.03 -13.94

Utilities Industrials

2019

2824

Consumer Disc.

27.17

Industrials

2391
Health Care

22.30
Utilities

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

9.22

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.

6.01
Energy
4.28
Health Care

1.56
Utilities

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 March 2026. Past performance is not a reliable indicator of current and future results.
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20.71

Consumer Disc.

12.94
Utilities
12.76

Industrials

2.88
Energy
1.61
Health Care

8.65
Utilities
26.15

Industrials

24.70 2.53

Utilities Industrials

-4.42
Health Care
15.44
Health Care
14.78
Energy
9.83
Consumer Disc.

-10.82

Consumer Disc.

Avg. Return
2016 - 2025

12.89
Industrials

12.41

Consumer Disc.

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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Correlation DM Equity EM Equity APAC ex Japan| Global Bond Global HY Bond Asia HY Bond Thai Bond Global REITs Commodity Gold oil
DM Equity 1 0.7101 0.7224 0.3553 0.7874 0.3995 0.2109 0.7757 0.3637 0.2288 0.2516
EM Equity 0.7101 1 0.9810 0.3901 0.6667 0.4787 0.2204 0.5415 0.4034 0.2781 0.2351
APAC ex Japan 0.7224 0.9810 1 0.3969 0.6660 0.4967 0.2274 0.5522 0.3882 0.2515 0.2231
Global Bond 0.3553 0.3901 0.3969 1 0.6069 0.3687 0.4953 0.5209 0.0935 0.4780 -0.0396
Global HY Bond 0.7874 0.6667 0.6660 0.6069 1 0.6443 0.3654 0.7874 0.3433 0.3157 0.2716
Asia HY Bond 0.3995 0.4787 0.4967 0.3687 0.6443 1 0.2777 0.4156 0.1669 0.1760 0.1216
Thai Bond 0.2105 0.2168 0.2247 0.5074 0.3747 0.2864 1 0.3068 -0.0069 0.2774 -0.0923
Global REITs 0.7757 0.5415 0.5522 0.5209 0.7874 0.4156 0.3022 1 03113 0.3305 0.1663
Commodity 0.3637 0.4034 0.3882 0.0935 0.3433 0.1669 0.0024 0.3113 1 0.3913 0.6999
Gold 0.2288 0.2781 0.2515 0.4780 03157 0.1760 0.2713 0.3305 0.3913 1 0.0882
oil 0.2516 0.2351 0.2231 -0.0396 0.2716 0.1216 -0.0796 0.1663 0.6999 0.0882 1

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 March 2026. Past performance is not a reliable indicator of current and future results.
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“ Price to Earning Ratio (x) Earning Growth (%)

10Y

Fwd 12M EPS Direction of Price Trend Market Breadth 12M Target

Trend (Last 3M)]  EMA 200D EMA 50D & %Member Last 3M Bloomberg | %Upside /

Fwd 12M | Average 200D P>MA 200D

%Downside

Movement Consensus

Global

us

Europe

Japan

Hong Kong

China

India

South Korea

Thailand

Vietnam

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 March 2026.

Current Last 3M
Movement
MSCI ACWI 978.94
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NASDAQ 100 23,740.19

STOXX 600 583.14
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16.96

19.44

21.17

14.41

21.20

16.06

10.73

13.31

18.24

737

14.69

11.47

16.68

19.06

2285

14.52

18.47

14.71

10.49

1247

19.67

10.18

15.11

1247

0.17

048

0.07

0.79

0.18
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-0.57

-2.19

-0.22

-0.48

|
|

£
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|

n -
0.16
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:‘ 16.37 15.28
—__‘30.05 18.34
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-1.98 8.17
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9.01 11.90
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_ 7.82 13.21
[123.88 I 2237
6.02 _7.20
1 17.27 _17.69

Downtrend

Downtrend

Downtrend

Uptrend

Uptrend

Uptrend

Downtrend

Downtrend

Downtrend

Uptrend

Uptrend

Uptrend
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Uptrend

Uptrend

Uptrend

Uptrend
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Uptrend

Downtrend

Uptrend

Uptrend
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48.10

43.00
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I 70.98

I 64.51

47.78
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19.14
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1,278.89

8,284.11

31,068.37

895.59

62,400.08

4,284.88

31,905.30

5,742.48
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Global Equities : Earnings Estimate

Earnings Estimate 2025 m 2026 m 2027
70.0
60.0
50.0
o
400 S ~ 8
o 8 o™ ~ o0
30.0 — P~ Q §§ ™~ o . ~ N2
N5 o® g 3 9 Sl ™ x S N5 2 S ® S ~ N
20.0 N - @ N — - ~ — o™ — - O ~ = - - =
A 2 oo = - & — S g ]
10.0 “ S N
00 | | e | B | | | mm
L © 0
-10.0 g X “
-20.0
MSCI ACWI S&P 500 NASDAQ 100 STOXX 600 NIKKEI TOPIX HANG SENG CSI1 300 KOSPI MSCI India SET VNI
Fwd 12m Earnings, %YTD
40.0
Feb-26 m Mar-26
30.0
200 39.88
10.60 10.40 8.02
10.0 7.86 8.09
Jmll ul B m BN em n o x> _B
0.0 : : : - : : . : _—— : - : : . : — :
-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 31 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.
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Global Equities : Forward P/E ratio

Blendd Fwd. 12m P/E Ratio (X)

35.0

30.0

250

200

15.0

10.0

5.0

0.0

9.44

6.96

m +/-1SD. — High/Low

4.41 331

0.73

7.37

o Current © 3 Month ago — 10Y Average

8.24
16.16
4.69
1.47

MSCI ACWI

Z-Score

3.0

2.0

-20

-3.0
MSCI ACWI

S&P 500 NASDAQ 100

0.17

STOXX 600 NIKKEI HANG SENG CSI300 KOSPI

-0.48

S&P 500 NASDAQ 100

-2.19

STOXX 600 NIKKEI HANG SENG CSI300 KOSPI

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 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

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 1,031.59 54.76 911.35 1,007.06 1,102.77 62.32 13.80 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 18910.73  22,361.01 25,811.28 1,155.56 17.90 22,29580  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 44,912.97 50,883.45 2,638.31 8.24 42,152.28 48,614.87 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 31 March 2026.
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diwWgonaw Energy AUSudduluidou ii.a.
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-2%

-4%

-6%

-8%

-10%

01-Mar-26

S&P 500 : Mar : -5.09%
Nasdaqg 100 : Mar : -4.89%

e RUSSEll 2000 : Mar : -5.17%

15-Mar-26

22-Mar-26

Drawdown UiiisuInalAgviuada

08-Mar-26

29-Mar

-26

40%

30%

20%

10%

0%

-10%

-20%

Mar mYTD
10.31
-l L. .1 1 —R
1.1 7] l
509% DAt 3708 38TE 575 eeo%  7os%  73a%  773% 826%  -854%
S&P 500 Energy Utilities Financials Info. Tech. Cons. Real  Materials Comm. Cons. Health Industrials
Disc. Estate Svc. Staples Care

aanaRuansg1gaulvay nannswdtiosndt 50% NS1AGIN31 EMA 200 Su

60% 80%
. Total Return ¢ Drawdown 20%
0
60%
20%
0,
a3y 582% 092% 50%
0% 40%
® ® ¢ ° ° ® °
0,
20% | q028% -1003% @ 849% ¢  -1010% @ ® &  910% 1180% -11.21% 0%
18.28% -18.90% S&P 500 : 48.10%
40% -22.93% : -22.93%  -24.04% 20%
e Nasdaq 100 : 43.00%
S&P 500 Nasdaq Russell |S&P 500 Nasdaq Russell [S&P 500 Nasdagq Russell | S&P 500 Nasdagq Russell 10%
. 0,
100 2000 100 2000 100 2000 100 2000 . == Russell 2000 : 49.29%
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 31 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

50%

S&P 500 Earnings Estimate
m 2025 2026 2027 19315
40% =P Current Price (Pt.) 6,528.52 10Yrs CAGR 2026 Blended fwd. 12M
Est. EPS 2025 278.07 8.58% 16.37%
30%
Blended fwd. P/E ratio (x) 19.44 301.93 323.59
20% 18.34% +2 S.D. 23.49 7,091.82 8.63% 7,600.58 16.42% 7,888.37 20.83%
° 15.28% -
% +1 S.D. 21.27 6,422.77 -1.62% 6,883.54 5.44% 7,144.17 9.43%
10% =
§ 10Yrs Avg 19.06 5,753.72 -11.87% | 6,166.49 -5.55% 6,399.98 -1.97%
=
0% w -1S.D. 16.84 5,084.67 -22.12% 5,449.45 -16.53% 5,655.78 -13.37%
(-9
S&P 500 Nasdag 100 Russell 2000 -2 S.D. 14.62 441563  -32.36% | 473240 -2751% | 491159  -24.77%
Blended Forward 12m P/E by Sectors NASDAQ 100 T
4 ! 40
; P/E Ratio & Z-Score (LHS) Current Price (Pt.) 23,740.19 10Yrs CAGR 2026 Blended fwd. 12M
3 E 30
5 EPS 2025 813.51 [lEHERYe choe
2 ! 20
E ® * Blended fwd. P/E ratio (x) 21.17 924.53 1,057.99 1,121.49
1 i 10
: o +2 S.D. 29.83 27,580.05 16.17% | 31,561.53  32.95% | 33,455.68 40.92%
o B ® O ¢ ® |,
V'S * i ¢ * L 4 = +1S.D. 26.34 24,353.13 2.58% 27,868.77 17.39% 29,541.31 24.44%
H (]
= 2 -10 =
Russell NDQ S&P = 10Yrs Avg 22.85 21,126.21 -11.01% | 24,176.01 1.84% 25,626.93 7.95%
i REst Indu Disc Stap Tech Mat Comm Util Ener Hith  Fin =
2000 100 500 ‘! =
) w -1S.D. 19.36 17,899.29 -2460% | 20,483.25 -13.72% | 21,712.55 -8.54%
P/E Ratio 2342 21.17 194413470 2427 2341 2176 2025 1895 1888 1842 1838 17.27 1450 a
Z-Score (LHS) -0.34 -048 0.17 i-085 145 -005 135 -056 047 070 046 -008 057 028 -2S.D. 1587 | 1467238 -3820% | 16,790.49 -29.27% | 17,798.17  -25.03%

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 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.

krungsri

51'# krungsri = A member of (&) MUFG P

rungsri
E_ | ExcLusive 40

ngyAs



0%

-2%

-4%

-6%

-8%

-10%

-12%

27-Feb-26

30%
20%
10%
0%
-10%
-20%
-30%
-40%

doAswansyy-dnsunaduaalarusavdaliiovfuidou i.n.

STOXX 600, Mar : -8.00%

06-Mar-26 13-Mar-26 20-Mar-26

Total Return ¢ Drawdown

e STOXX 50, Mar : -9.26%

27-Mar-26

Drawdown UiiisuInalAgviuada Valuation Matrix

-0.83%  -3.48%
® ® <
L ®
555% 7 69% 0 M -7.18% V'S @ ¢ M
. -8.94%  -10.22% 9.56%  -10.89%
\4 ¢ -16.58% -16.56% -16.58%
- 0
22.55% 55349

STOXX STOXX 50 STOXX STOXX 50 STOXX STOXX 5( STOXX STOXX 50 STOXX STOXX 5
600 600 600 600 600 600

2021 2022 2023 2024 2025

STOXX STOXX5

2026

diwWgonaw Energy AUSudduluidou ii.a.

STOXX 600

Current Price (Pt.)

EPS 2025
Blended fwd. P/E ratio (x)

+2 S.D.
< +1S.D.
=
= 10Yrs Avg
=
=
w -1S.D.
a
-2 S.D.

40% 0%
Mar mYTD
30% 5%
20% 0%
0
14.55
-15%
10%
l -20%
O% T T T
-2.75% -3.31% -3.63%
-10%
Energy Chemicals Utilities Telecom.

M

-12.66%
-14.05% -14.09 -14.53%
Automobiles Personal Care Consumer  Real Estate
& Parts Drug & Products &
Grocery Services
Stores

Earnings Estimate

583.14 10Yrs CAGR 2026 Blended fwd. 12M
36.07 4.63% 9.51%
14.41 37.74 39.50
17.72 668.78 14.69% 699.95 20.03% 717.14 22.98%
16.12 608.31 4.32% 636.66 9.18% 652.30 11.86%
14.52 547.84 -6.05% 573.38 -1.67% 587.46 0.74%
1291 487.38 -16.42% 510.09 -12.53% 522.62 -10.38%
11.31 426.91 -26.79% 446.81 -23.38% 457.78 -21.50%

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 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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iWgonau Energy ua:uuavnviSanusudiyuluidou ib.n.

0.0%

-2.0%

-4.0%

-6.0%

-8.0%

-10.0%

-12.0%

-14.0%
01-Mar-26

Drawdown UiiisuInalAgviuada Valuation Matrix

Nikkei, Mar:-13.23%
Topix, Mar:-11.19%

e TOPiIX Small Cap, Mar : -11.28%

08-Mar-26 15-Mar-26 22-Mar-26 29-Mar-26

40%
Total Return ¢ Drawdown
30%
20%
10% 213%  361%  >:17%
0%
109 @
N * ¢ 7.81% ¢ ® ¢
- 0, -
-20% | -9.56% -870% 7.81% N ® ® ® 14 ® L 1148% -1102%
-30% -1871%  20.22% o, -1871% “17.57%
-25.50% S8R 2232%
-40% ‘
Nikkei Topix Topix Nikkei Topix Topix Nikkei Topix Topix Nikkei Topix Topix
Small Cap| Small Cap| Small Cap| Small Cap
2023 2024 2025 2026

60%
50%
40%
30%
20%
10%

0%

-10%

5%

0%

18.05 0
8.349 -5%

I . -10%

15%

Mar @ YTD 10%

'] M

NIKKEI

Current Price (Pt.)

EPS 2025
Blended fwd. P/E ratio (x)

P/E Multiple (x)

-15%
-0.37% 0
-3.71%
ini i ing 20% |-1692%  1752%  -17.53%
Mining Marine Insurance  Warehousing 2% 223% -18.98%
Transpt. & Harbor  -25%
Transpt. Transpt. Machinery Rubber Air
Services Equipment Products  Transportation

Earnings Estimate

51,063.72 10Yrs CAGR 2026 Blended fwd. 12M
2,434.37 8.68% -1.98%
21.20 2,645.78 2,386.10 2,408.42
+2 S.D. 2341 61,931.76  21.28% | 55853.18 9.38% | 56,375.84 10.40%
+1S.D. 20.94 55,395.73  8.48% | 49,958,666 -2.16% | 50,426.16  -1.25%
10Yrs Avg 18.47 48,859.70 -4.32% | 44,064.14 -13.71% | 44,476.48 -12.90%
-1S.D. 16.00 4232368 -17.12% | 38,169.62 -25.25% | 38,526.80 -24.55%
-2S.D. 13.53 35,787.65 -29.92% | 32,275.10 -36.79% | 32,577.12 -36.20%

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 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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AUNEW Energy l1a: Utility iwugulaaiduluidou ii.a.

doAswansyy-dnsunaduaalarusavdaliiovfuidou i.n.

2% 20%
15% Mar m YTD
0%
10% 6.82
3.80%
29 %
% 0.62%
O% T T . T o T T . T T T T T
4% l N l -
.. 9 -5% -1.92% - %
CS1300, Mar : -5.53% ° 219% 55 397% 399
-6% q0% |5:53%
. Shanghai Composite, Mar : -6.51% 15% O
) 1373%  q48%
e Shenzhen Component, Mar : -7.02% -20%
-10% CSI300  Energy  Utilities Telecom.  Cons. Industrials Financials Health Cons. Disc. Info. Tech. Materials
27-Feb-26 06-Mar-26 13-Mar-26 20-Mar-26 27-Mar-26 Svc Staples Care
Drawdown UiiiSulnadiAgviuada Valuation Matrix
40% - .
o Total Return e Drawdown CSI 300 Earnings Estimate
o Current Price (Pt.) 4,450.05 10Yrs CAGR 2026 Blended fwd. 12M
10% EPS 2025 265.59 1.07% 21.77%
0% 370% -1.80% -0.29% Blended fwd. P/E ratio (x) 13.31 268.45 323.42
-10% . 'S ® 'S * L L 4 +2 S.D. 15.35 4121.77 -7.38% 4,965.86 11.59% 5,132.66 15.34%
. ®  778% gg3y% -7.99% <
% | e uen o D% & 1040% OTI% 8.83% Z  asp 1391 | 373445 -1608% | 449922  1.11% | 465035  450%
-30% | -2151% -18.44% ’ 2
' -24.68% = 10Yrs Avg 12.47 3,347.13  -24.78% | 4,032.59 -9.38% 4,168.04 -6.34%
-40% s
CSI 300 Shanghai Shenzhen| CSI 300 Shanghai Shenzhen| CSI 300 Shanghai Shenzhen| CSI 300 Shanghai Shenzhen w -1S.D. 11.03 2,959.81 -33.49% 3,565.95 -19.87% 3,685.73 -17.18%
o
2023 2024 2025 2026 -2 S.D. 9.58 257250  -42.19% | 3,099.31 -30.35% | 3,203.42  -28.01%

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 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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Krungsri Securities : AIUrUe SET U 2026 Ns:AU 1,600 90 dvrilsaanadaru 94 uin Target PER A 17 i Maldauudgnu Equity Risk Premium 4.15% (S19AN10&8 +1.0 S.D.)

e 2026F - dmsuyuuovlulasna 2 meldauuagiuavasiulidaidio stAidudunoduudliud
Bull case Bear case Base case . » g I SR .
N3 95 IS8y MJuQIFEVMISINUTUNGUWAVUBAIENANSNU Real Sector [UNu
Current spot price 1,436.55 1,436.55 1,436.55
Current 12mth fwd PER (Concensus) 14.59 1459 14.59 - uonINNWIKEY Easing, Ineidurthavnuwanlauus:nA, Auudousvrirlsaaranivuu
Post GFC 12mth fwd PER average (Concensus) [ 15.90 1590 15.90 21N1SVEY Oil Premium cioNauWdo0IU, Ms Turnaound JlasiAGISEINI1aaN0AQ D:KUU
T - U s i _ — .
2026E EPS (Bloomberg concensus) 99.85 8928 94.57 MW Uptrend ROE U 2026-27F USutugnsau 9.0-10% 10uanisus:Guaana:nauuis
2027E EPS (Bloomberg concensus) 106.82 [ 97.01 101.91 Lj'llﬁljﬂ

Expected earnings growth y-y

- UTUENISIANA 4 ASNDVKYU SET Re-rating 13UKUN (1afigsnwnisiio, nsavnuionsu,

2025 EPS Growth (KSS) 10% 10% 16% . .
2026 EPS Growth (KSS) 8% 1% 6% Uptrend ROE lla: EMAsia sweet spot) riyuautidugidnrune SET U 2026F N1,600 90 dv
2027 EPS Growth (KSS) 6% 7% 6% flsaanan 94 un PER2026F 1 17.0 1M
KSS:2025F EPS Sty Gty L - lagg5uruUAaTIarang LI INNAUEYASIUANTAINAISIEVNIVUINITIIASIES Y
KSS : 2026F EPS 97.00 91.00 94.00 oo . Cou = L, =
20dInNSSY, NAUNUISYAVYNISUUIAGoUNISavNu lia: Alpha Play WU9IuUNaIa llagovau
KSS : 2027F EPS 103.00 97.00 100.00 = V9
wuwaumnaomswunafhmoTamaaonu
Target multiple (End 2026) : 17X vs LT PER Avg. 17.3x 17.01 16.21 17.02 ’
Implied Equity Risk Premium (LT Avg. 3.06%) 588 6.17 3.76
2026E Target price 1,650 1,475 1,600
Implied upside/downside to TP 15% 3% 1%

KSS vs. Consensus Index EPS
2026F -2.9% 1.9% -0.6%
2027F -3.6% 0.0% -1.9%

Source: Krungsri Securities.
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Bond Market Performance

e o . I 3.0
UddwdrAruluidou i.n.
- AUAVIAMEINUBUWDINLGOTUREVEVASWEKS-DrsUMIRsIAIITUAUWOTUDENVSIAISD
. 5UIASNAWEANUKAEIKOTUAAVQDNITIWSOUTUOINANSNUIINGVASIU R
. oawoléumo:hsuwmsnawomoe‘iuaouTamaaooamﬁaTUuéa na:glomaducanidelus::tnortin 2.0 , r==y\I- "|“ " t
: : _ ] [ 7 \
« AtUWNA Us:51U Fed nanadnuleunenisiuaglus:aunikui:aulunissoganiunisaild _/ | . .- M ‘\_,' H
HEA I WA Ny ¢ Bl W= '
1.0 ] Y
] (V=
1.0 Nt - - (W
05 =" PO \oon
. Vv IS T T A N \ "y
0.0 ,vu_ --"/ﬂf.‘t Y=o\ - ,'\ \ I||\ -1
] L] LYoy ey = " v vt ]
J iy s Nt ]
-0.5 -£\ ’ vt I '
0.0 s : : : : .
1.0 WJ! 1 !
- Led) ‘
15 ‘ 1v
- 4
'20 _'I O \'
-25 U.S. Investment Grade = e = U.S. High Yield ‘ \
30 - = = U.S. Investment MBS Euro Investment Grade
-3.5 -20
u.s. u.S. Euro i i i i i
U.S. High Euro High Emerging Asia High Euro High Yield Emerging High Yield
Investment ) Investment Investment ) ) ) )
Yield Yield High Yield Yield o ]
Grade MBS Grade = = = Asia High Yield
| Mar, % -2.07 -0.95 -1.69 -2.26 -2.39 -3.08 -3.12 30
mYTD, % -0.38 -0.35 0.41 -0.99 -2.27 -1.42 -0.95 31-Dec-25 14-Jan-26 28-Jan-26 11-Feb-26 25-Feb-26 11-Mar-26 25-Mar-26

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 March 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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Credit Spread ISUUgUTUINAIIEIVEVASIWEKSTH-DKSIU numsUoviunduidgvaaautiogay

Credit Spread, % +/-1SD. - High/Low - 10Y Average o 3 Monthago o Current USDTHB Hedging
18.0 4.00
16.0
14.0
12.0 3.00
10.0

8.0
2.00
6.0 — =
4.0 #.50
Q 3.17 g 3.47 @ 3.87 @
20 O om0 Q097 1.00
OO - T T m n 74 T : T T T
US Investment US High Yield US MBS Fixed Rate  Euro Investment Euro High Yield  Emerging High Yield  Asia High Yield
Grade Grade 0.00

Yield to Worse luansgiua:glsugonsnfuada asviwnuidy EM ua: Asia

Yield to Worst, % -1.00
10.0
25-75 Pctl = 10Y-Median o Yield to Worst, %
8.0 O 40 () 8.05 9 -6
oo R 0 674 -2.00
' Q. 514 @ 153 _ 3 Month, -0.75%
4.0 = O 398
- -3.00 6 Month, -1.52%
2.0
= —— 12 Month, -2.9%
OO T T T T T T
US Investment US High Yield US MBS Fixed Rate  Euro Investment Euro High Yield Emerging High Yield  Asia High Yield -4.00
Grade Grade 2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 March 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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$1A1 REITs USuddavluidau i.A. 00a10AU fvdaavASINERSIH-drs U wuvngIGooalasiagiuaanide ik Dividend Yield Gap Goau

Price Return. % Dividend Yield Gap, % +/-1S.D. - High/Low — 5Y Average ¢ 3M Ago o Current
15.0 10.0

10.0 8.0

50 6.0 Ops.13

% s L= "A’h a =
00 | S———S 2 e N Aw 4.0
N\l N\ — g 3.79
Qg 28 2.54
-5.0 \ 2.0 Q2 2.3
— S s EUFOPE e AUSEIalia
-100 0.0 o : — : : :
Japan e Hong Kong Singapore Q -1.11
-15.0 -20
e Tailand
-20.0 -4.0
Jan-26 Feb-26 Mar-26 us Europe Australia Japan Hong Kong Singapore Thailand
REITs lhwaaauunudoauluidou i.n. Dividend Yield Estimate (Bloomberg Consensus)

Total Return, % Estimated Dividend Yield, % 2575Pctl = 10Y-Median o Fwd 12m Dividend Yield, %

10.0 12.0
Mar m YTD
5.0

. 10.0 O 997
OO T T T T T T __\
_
-5.0
-4.47 =
-7.38 -6.67

-5.74 6.0 076.11
-10.0 9 586
o O 485
-11.21 4.0 4.06 — O 4.8
4150 1301 338 O 0392
-20.0 20 T T T T T T 1
us Europe Australia Japan Hong Kong Singapore Thailand us Europe Australia Japan Hong Kong Singapore Thailand

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 March 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), AS5TPROP 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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FX Outlook by Krungsri Global Markets

Krungsti Global Markets USUUs:untunisivoa:riounonuluutiusuinenuianonisgAaas tagavinawovmsnavnidaidunividuSoluoviinugasys ogonoritkaalaaglunioausiuioua:
AWRUKOUGVASUUS:InAlNg uslivaadtyBidua:wanssutioasuodanuuindlomasaudidaltooludavlasuna 2 U 2026 rdvanuu MNAUEYIASEAISUAGAATE IS1IANA3IDUNAANSERSTD:
douay BovsgaalAvuUINNAULDIETeSNMWUINTUlULIVASOKAVUDT 2026

A0NISAIAIOUIIN Krungsri Global Market AdUaNaloLBEINguadaaISansy

South Korean Won, 1519.45 5.50

FX USD/THB UsD/IPY JPY/THB 5.54

Indian Rupee, 94.84 4.24
Mar 2026* 32.94 158.71 20.63 5.51
Thai Baht, 32.97 6.08
4,65
Q2/26F  32.25-33.75 156-163 20.00-21.30 Philipine Peso, 60.75 - 535
Taiwan Dollar, 32.01 = 249
_g 1.86 g
Q3/26F  32.00-33.50  153-160  20.30-21.50 indonesian Rupiah, 16995 3 ECNN 2
- | -
Japanese Yen, 158.72 % 1.281.71 g'
Q4/26F  31.75-33.25 150-158  20.50-21.80 Hong Kong Dollar, 7.84 021
. 1.72
Singapore Dollar, 1.29 011
Q1/27F  31.50-33.00 148156  20.50-22.00 Malaysian Ringait, 405 . 403
e m Mar, %
China Renminbi, 6.9 0.4y vIb. %
IPY/THB is per 100 yen, * USD/THB based on Bangkok closing rates, -1.34 u 70

LSDAIPY on New York close
-20 -1.0 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0

Source: Bloomberg. Krungsri Global Markets. Krungsri Investment Intelligence. Data as of 3 April 2026.
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uWIaNEISSA : S1IANVAISIVISY -11.61% Tuidou 0.a. WWovaNsU:nvavaAsWanSF4-arsuridinalodesounnadusinnovdl Ao 1) stmdiiuwoduasivaduivdalneanuisue 2) n1s
AOMSRUSUIAISNAWRANgIKVgaa0NTgIa:RULITUCDNIJY 3) Bond Yield aKSTIWUGOTU 4) ABUGDaasWodUdaIlon 1a: 5) MssovavuavaanaiurhiiinanmsuignavAtdeiuIay Margin

Market Forecast

S1ANDVAISIVAvRESULSYIUIGDU [.A. d0aAdDVISVUNY ETF

40,000.0 5,500.0 7,000
«eesee Acc. Fund Flow 2024 (SPDR + iShares Gold Trust)
35,000.0 . 6,500 mmmmm====-
! 5,000.0 PRY L
= = = Acc. Fund Flow 2025 [} o
=
30,000.0 "| / 6,000 -
- s~ -~
O C d -
Acc. Fund Flow 2026, Million USD s 4,500.0 5,500 - ,’ S —_,o—‘
25,0000 ! ‘ _--=
’ ] .- - SN
LBMA Gold Price (RHS) ] ‘__.:‘____.___-.
] 4,000.0 5000 = ==
20,000.0 ' P2 e === == <Tug
* S \\
' 4,500 Py N
N\
15,0000 ~ 35000 Ne o
W 4,000 \
| lsl -
"\ L
10,000.0 N s 30000 3500
f 2Q26F  3Q26F  4Q26F 1Q27F  2Q27F  3Q27F
5,000.0 ',' ——@=— Forward 4,792 4,849 4,904 4,958 5,009 5,063
" 2,500.0 ©— Median, $/0z 4,650 4,803 5,000 4,700 4,150 4,125
00 - a . s S NG Y A . . 7 = = = Bank of America Merrill Lynch 4,500 5,000 5,750 5,200 4,000 3,750
. J .. . ...-,.,.” 20000 = = = Goldman Sachs Group Inc 4,865 5,067 5,308 5,505 5,665
-5,000.0 '
= = = JPMorgan Chase & Co 5,530 5,900 6,300 6,440 6,560 6,600
100000 5000 = = = Morgan Stanley 4,500 4,700 4,800 4,700 4,000 3,800
Jan24  Apr24  Juk24  Oct24  Jan25  Apr25  Juk25  Oct25  Jan-26 UBS Group AG 6200 6200 5900

Source: Bloomberg. Krungsri Investment Intelligence. Data as of 31 March 2026.
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OPEC Crude Production and Market Forecast

@VASIUKYUSIAT : SIAUNTUGU WTI Wo 51.27% [uidou d.A. 1ovanavAsuansg-arsunn3aausulsedutilugmsus:matagoviiausasysia:nisihudlasvaswiugiudiuwdonugooUsinAndiAey
Mol amuunsPuasulkeguovintus:e:au statubiusliudsudaoduamuadudinssalua:iusanna tasanuidgdomstadootnuaasys ogwlsiiany dondlasuna 2 10udull staduusliungos
Usuaaav 910 1) AWAUKINIUNISIDSNEUGNW 2) MSWUMUDIUSUNTUNISIUEYHIUIGUNOKAN La: 3) msw‘v'uqumuomma‘oa‘hsaodwUuu‘ioqnsmaos’ la:NsISoduNIswaa vl annuunisidudiulrod
oV IIsIAMBIURIGUSaUMAY IIdAAFIgoNsVAr US:AUgINIGIVRDUINaAUTALS MNUSVrUUTEINMSIAUaGaNUTU Msa:audsoBunagns Risk premium duaUnu ta:lasoasowdoounldsu
A2WIFEY UtuNENTUNMSIBUUWIKOUEIISIAMTIoManaugs:auiauld oo inn1agUmuasuiiuluaaiagonvog la:nans:nuvnANLTaLgRIIUWEUIBEIASIY o8 wlsiau stAmUidunnounany
avlugavnindovoolagogrounalgisonaduNBUNBLANANaaNITEAY

s1AUuaU WTI wouseluidou i.a. WTI NYMEX Forecast

160 105.00
s W
140 95.00
85.00
120 75.00 e e
° S —— ——q
100 6500 | e et
55.00 —eeao _:_____
80 45.00
2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F
60 @ FOrward 88.57 75.42 71.16 69.52 68.72 68.05
o Median, $/0z 69.57 65.91 66.00 66.00 65.84 62.90
40 = = = BOfA Merrill Lynch 75.00 71.00 69.00 63.00 59.00 61.00
- = = = Goldman Sachs 91.00 77.00 75.00 75.00 75.00 75.00
= = = JPMorgan Chase & Co 55.00 52.00 51.00 51.00 53.00 53.00
0 : : : : : : . . . . . . . . = = == Morgan Stanley 102.00 94.00 85.00 75.00 75.00 61.00
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 202 = == UBS Group AG 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 31 March 2026.
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Flagship Funds

novnu KF-CSINCOME KFGDB-A KKP GNP-H KF-GEI-A KFHTECH-A

Usann as1anshlchodsna NOVNUNEL Aulan Aulan AuinAlulag

) Allianz Dynamic Multi Asset Strategy SRI| Capital Group New Perspective Fund, Invesco Global Equity Income Fund, BGF World Technology Fund (Class D2
ST U PCD s e AU (Elass (=) 50, Class P (EUR) Class P (USD) Class C-Accumulation (USD) uUsD)

ulgungmsavnuues Master | avnulliuasiaskiusinndiog o | aonuluasiansnu asgski 1a:0s1 aonuiuAumlanldUstostonms | avpuludurslanditrowud i avnulukundlannssnssunio

Fund nASTIa:NTUNIlan " a@sluaanamumlan Waguulavuaotsugolan uazlu duns:iaduaaIEMSIGUlaue) iAsugnvnloaidulukuainAlulag
» Global Champlons unu

S:AUADLIFED
HaMsAITuUSOUKED NOYNUSIU NOYNUSIU NOYNUSIU NoYNUSIU NoYNUSIU
097% . 6.30% 1.10% : N/A -1.06%
0.97% : 7.56% 2.00% g N/A -1.05%
2.93% : 13.74% 531% . N/A 4.23%
4.66% : 16.08% 13.40% ! N/A 18.46%
3.94% . N/A 12.84% . N/A 22.35%
0.80% : N/A 4.20% . N/A 3.22%
N/A N/A N/A N/A N/A
1.93% : 11.94% 7.54% L N/A 14.85%

KUNEIKQ: JoyanaaauLNUMNKUVdBBIUdIUasUTayad Ay (Fact Sheet) fu Auldou n.W. 2569 wansulNuRdEINuktvU:naavTunaaauinudal

Adou : davnuadsiAd i lvanu:auA Woulupanauunu na:AWIdsY foudadulvavnu noti wamsmluuo1uTuaqouaonaonusau plauavdyduiowanisduduviulusuina | novnu KFGDB-A Joviunuidsvaiusasn

uanuJaUumuqaawuouaowonmsnaonu ooun:nmaaomnansmamdaau U\)O‘WI’I‘]THNE\\)I’]UU’]OHU hSOIOSUﬂ'IIS’\)'mOOS'IllaﬂllJEIEJU/hSBIOSUl\)UF\UO‘lﬂD’ll\)UE]\)hUlSIJllSﬂIO | NovnNu KFHTECH-A avnuns: OHODTUHUDOOOH’IHI’]SSU
innlulad 3 ooum1umaonwaonumoammalouaonumuaumn Naonumsuamuu u1lwumunaummsaonu

AT : Krungsri Investment Intelligence as of 2 Apr 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

A member of (&) MUFG 5‘3{3@{\'




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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Krungsri Investment Intelligence

Wirat Vittayasritada, CFA Head of Krungsri Investment Intelligence

Investment Consultant Team

Panta Chatmat, CISA, CFP® Senior Investment Consultant

Nitchanee Chantasart, CFP® Senior Investment Consultant

Thanaphat Chakrabandhu, AFPT™ Senior Investment Consultant

Nattha Jaroonchaikanakit, AFPT™ Senior Investment Consultant
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Katawut Yuttanawa, CFA, CFP® Senior Investment Consultant

Investment Strategy Team

Wev add @ @krungsriexclusive

-, - , 5 o * Anucha Kaewju, CFP® Senior Investment Strategist
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« dwionansusdesuunnuieaaoal * Nalinee Praman Senior Investment Strategist
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