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Chart of the week
2025 return decomposition
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2026 EPS growth estimates
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Source: FactSet, S&P, MSCI. Data as of 12/31/2025.

nmshaaaiuasssing (uanandg+) linanauunuiiiutiandn (Outperformance) dafluEassan

gaunastinnldluil 2025 Tnadadenan nezuaRununvadngiedadaulunlffuussyuainnisdessn

o

a P v . a A o o A e v Y o
°1|ﬂ\7Nuﬁ'ﬂ@@q?@ﬁ?ﬁsuﬂzgj@ﬂqﬁu (Valuation) V]El\'iﬁ;ljﬂ Imﬂm@’]ﬁm@?q\?&l@ﬂ'ﬂuLL‘V]uVi@ﬂﬁﬂLﬂ’]‘Vi@ﬁlﬁ]LL@zVLmV']u

o o

Teiidndaunisaaugeluanduyansrhing (A) uenainil nsdfjstnain (Market Reforms) nangiiutlade

0o o A gy . . iy o . o Wya =
AAtyNas e ANNLANANsasNanatuny lutae ANt e nanavanranauieluiede 14 Nﬂ’]‘iﬂ{]g‘ﬂ%
L :

Ao o o A % = ~ a 4 a o v ~
HUBRAATUINDLA Nm‘wﬂmﬂ’lwmmﬁlmmLL@:ﬂd@.deunuﬁ‘mxﬂ’m @'.W]Lsﬂuﬂ&l‘]JiuLLﬂzLﬂqﬁﬂ‘lﬁW]N\iLu VL']_]‘quT

a

° a PP PN P a

n1 U@.LL@ﬂQﬂf]?WﬁTu (Corporate Governance) ﬂ’]iLWNN@EI'aULLVIuLLﬂ@Jﬂ'ﬂ‘I/!u LL@Zquﬁ\ﬂquﬂq?Lﬂ@LNﬂ
P Ao <

ﬂﬂﬂ;lj@m ALUAU

msiaularasinlsuaznisanansinanidaiuudluunalull 2026 nanuineesnnls  (Eamings

o

a ' L o A , o = o =
growth) lunaaifialusidoulnnjgilacundaatinamnn Toe 4 1u s Ussinanddndousaniue 80% vessail
MSCI Emerging Markets gnaanisnidnazinnlaisauludnsasaesdnilomeaussl sueisunig

nanslnanslssmananafialud (EM) wiaunay Usuansmnananids dainaziiludsslomisaduninsids

mMsUSuAmINNTUIRIRAINANSTY AazdzviauiuilsuFEnaanzsiiaundulalu fyniuainnis

o

dsuilszanaunnstl 2026 uaznaawstl 2025 ull 2025 Huauialugjessnigs vimauliuduniannn

47 EPS Yiatlaziinaulezanns 12% wWawmsuduilneu Tuaneisail S&P 500 Ususqauanniaseaasnnlsi

1
a 1

wiwunsalunananeninafyasidiu (Valuations) fapsmsssia Iagen Forward P/E agiuaiuiiaaidniioaann

= a

21.4 win 1w 22 win $nlinneAnennsallull 2026 SepsiynnaEsUanludn ATl Tnaaadinnleay

]

wultadszanns 15% azdaaatiuayunanauunuuili

Source: Christine Norton by State Street (Retrieved January 23, 2026) Fundamentals favor the US https://www.ssga.com/us/en/institutional/insights/mind-on-the-market-23-january-2026
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S&P 500: Double-Digit Gains Expected
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Source : Nick Routley (Retrieved December 18, 2025) Prediction Consensus: What the Experts See Coming in 2026 https://www.visualcapitalist.com/prediction-consensus-what-the-experts-see-coming-in-2026
Source : Goldman Sach Market (2026, January 9).The S&P 500 Is Expected to Rally 12% This Year https://www.goldmansachs.com/insights/articles/the-sp-500-expected-to-rally-12-this-year
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Source : Martin Romo, Cheryl Frank, Pramod Atluri, Diana Wagner and Chris Buchbinder (2026, January 16Five keys to investing in 2026 https:/www.capitalgroup.com/intermediaries/no/en/insights/articles/five-keys-to-investing-in-2026.html
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China Sector Earnings Growth 2026 Estimate China and US Hyperscaler Token Usage 2025 & 2030
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Sources: IBES, MSCI, as of 2 December 2025 Sources: Microsoft, Aiphabet, Amazon

As of 1 December 2025

PDD Shares Hit by Mounting Scrutiny

BPOD Holdings Inc 140

Trip.com Dominates China's Online Travel Bookings
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Source: Bloombaerg Bloomberg @ Sowrce: China Traong Desk

Note Market share based on gross value of domestic and outbound bookings made through platform

Source: Franklin Templeton (Retrieved January 5, 2026) China 2026 outlook https://www.franklintempleton.com/articles/2026/equity/china-2026-outlook

Source: By Bloomberg News (Retrieved January 21, 2026) Hotels Allege Predatory Pricing, Forced Exclusivity in Trip.com Antitrust Probe https://www.bloomberg.com/news/articles/2026-01-20/trip-com-antitrust-probe-hotels-allege-predatory-pricing-and-forced-exclusivity
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Source: By Bloomberg News (Retrieved January 21, 2026) Hotels China Deepens PDD Probe After Fistfights With Regulators https://www.bloomberg.com/news/articles/2026-01-20/china-deepens-probe-into-pdd-after-fistfights-with-regulators?embedded-checkout=true
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Figure 1: Total returns across common factor indices in developed markets 2025
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Source: Factset, MSCI, State Street Investment Management as at December 31, 2025. Past performance is not a reliable
indicator of future performance. Index returns are unmanaged and do not reflect the deduction of any fees or expenses.
Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other income as applicable.

Figure 2: Long-term performance of Developed Market Quality Index vs World Index
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Source : Toby Warburton, CFA, Ph.D. (2026, January 22). Quality’s role amid equity market uncertainty : https:/www.ssga.com/us/en/institutional/insights/systematic-active-monthly-january-2026
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219990 Ans U W LMseA A I duRAeUAtE Al Ustnaudusananisdseant MSCIEM ——— VNN e
) aa 1 =) =S =) o
MatRgegalutosanell 2025 Desiull 2026 aanAfasiuNITIIEUNALTZNELNNT MSCI AxJ B 7.10% MSCI EM I 39.02%
. . . L o d : e 36.97%
2484 Taiwan Semiconductor Manufacturing Co. 138 TSMC 1Haduf 15 unsAx USRussell 2000 6.99% MSCI AxJ I ’
L ) ) | 4 o JP:NIKKEI 225 B 6.50% JP:NIKKEI 225 B 3458%
2026  gundnninawsziaianisalliuargandhunnaniBEnealsudulinew VN:VNI B 524 HKHS] T,
i delnereanuaan1saidniulngmng 1 U 2026 aviulntulszanns 38% e PH:PCOMP = 5.90% SG:STI BN 27.48%
. 0, . -
WeauAudaameqiurealinen Bnldvaeldalniulun1snas  Semiconductor  1H5U 0 2122 S~ PLOL%
19 | . SG:STI B 2.08% GE:DAX B 24.85%
dselomlandwnud  lovdn  wasilu  anilszmaaulfudaaulfianiias  EU:STOXX 50 Bl 3.60% UK:FTSE B 24.19%
. . . .5 EU:STOXX 600 W 3.42% MSCI ACWI B 23.14%
NIHNANLTINAAUNITAILANANNNIATT UL sT LA UL PDD Holdings '
° “ y N J HKHSI M 332% US:Russell 2000 . 2191%
(Temu/Pinduoduo) kag Trip.com Group ﬂ‘LImﬁ‘LL‘VIﬁ‘ﬂLLﬁmﬂﬁ‘ﬂMﬂJ@’mﬁﬁU’]mu T TH:SET M 319% EU:STOXX 50 B 21.65%
[~3 . U ] o 1 a UK:FTSE N
dszihunisynang (Antitrust) Lazdianananizedn1sdndsduAnasnans (Fraudulent W 2.60% US:NASDAQ 100 W 21.45%
MY:KLCI B 2.42% MSCI WORLD B 21.37%
deliveries) CN:CSI300 B 2.23% CN:CSI300 B 20.05%
. ) GE:DAX B 212% EU:STOXX 600 B 19.94%
¥ 1 [ % o/ 1 v 1 o o ¥
* aantiulungulssmaRmuILAn s INRautauntn WwRaaiuiunaiadiulan MSCI ACWI B 156% US:S&P500 B 17.54%
' I . . oA e MSCI WORLD 819 Ni
HagannisziiuEed "mruLausLasnB#Aan1ng nasanniszarunduaniuililsznns | 0.81% IN:Nifty 50 N 6.96%
y . L Ja . L 4 US:S&P500 | 0.05% IN:SENSEX 1 533%
puiuld1slunnsiiuniiaaninssiatlsuinalug s fnaaiuanudaudiaies US:NASDAQ 100  -0.27% | MY:KLCI 1 456%
ruuaus wananinanediuauss mdudngdamarunadszneunisrelasnan  NNifty 50 -3.39% B PHPCOMP  -1.99%|
5 . e o * 4 4 A IN:SENSEX -3.76% [l TH:SET  -6.33% 1
4 1 2025 Ml uTzaan1TamNasanualsznaunis anienlumneauNnAN
2 o = - _ \ o Ae o o Dy e e -10% 0% 10% 20% 30% -50% 0% 50% 100% 150%
BUTIUNIUH AL UIBIRUN (Rotation) atialiednAnylgnantiuinans
(Cyclical), f§au1ALAN (Small-caps) Bti1494T1 Russell2000 uazna1nsalszing
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Source: Bloomberg Retrieved on January 23, 2026



NARDLLNULTDIRUNINS (Asset Class Return)

O PFIETU; N'Nlﬁlfrﬂ‘]_lLLVIumﬁ"]@’]ﬁ‘Mﬁysluﬂﬁ‘tLVIﬂiWﬂﬂa‘/UﬁQ@m@\i@ﬂNﬁﬂ/ﬂﬁﬁﬁﬂal
ﬁzﬁ/ﬂ@’mﬁ/ﬁl?’]ﬂ@ﬂLﬁ”ﬂWuﬁﬁM?§§Uﬂﬂﬂ§uﬁ’ﬁyﬁl@’m 1.66%  lusufi 30 fuaneu
2025 Junili 1.91% WUl 23 unsA 2026 ﬂﬁ*mﬁlmqﬂmﬂizmm 254n
ieeannanufanadiunisadaneunisidensa (8 NNATWUS 2026) AN
a1l laidmesalaazauy azfiesliniseanu1nInNINIEhulATH iAWY
TuniTnennsfu enanAI GDP  Panadnaztivlaie 1.5% luil 2026 ua
m”mmmma\@mm?ﬂa‘ymwuﬁuma‘wﬂquLa\mmmm’]mma\mmmm N3
Uszyanuninsangl 2045 Sledufl 7 unanen mmmmumiﬂivmmmmuw
\@ua1e (Bid-to-cover ratio) e 1.67 Wi dasnnanAnedlueAng 2-3 i
mmzﬁmmuLmum’]mw?:m@mm*g% nsefmdaannissuanaeniely
mautuaAN 2025 TnanaiadyNuedluiAN BRI AUAIUTLTUIANINAI

o o g &
ﬂﬁ?ﬁ%ﬂqzﬂ\?ﬂﬂﬂLUEleLULﬂﬂullﬂ?’]ﬂN

NITAINUNILADN: @f]mmmﬁﬁﬂ%uﬁq"ﬁyuﬁqqmgmmﬁlmiﬂﬂwﬁi@L‘ﬂm AN
wuummﬁmmﬁ‘ﬂmq%‘f,@ﬂﬁ'ﬁmmwmﬁﬁ@ﬂwrﬁimﬁm wazdsziauaan i
LUUaNIMANTINNRTTAans AediRn sluwnigiean (n9dunuiilada
1gls )mu{g%ﬁmmﬁgj@ﬁuumuﬂ?uu@uﬁ IULTAIIANTITTUAL Brent Uusaw
MHiantleauilondniiinn 60 Aeaanssieaunfisa aannisunsnuasluoigean
mmiﬁmﬁmg@ﬂmmLQLusqL@m?ﬁmmn 880,000 L15Lrasaduluipeniuanan
WABLNEN 300,000 UNFL9ARRTI WATNIETANUIT Fern idastlatatingisly
WiAa Bakken  (1asna1lam), lapanlann wazung@auaaain 90 lidssilugn
ﬂﬁiwamfﬁﬁuaum@mmﬁ% Uszannd 250,000 LNFieasiadis (bpd) fadngaTsdn

Source: Bloomberg (As of January 23, 2026)

1 - Month Asset Class Return (%)

US Gov Bond

0.04%

Thai Gov Bond -2.38% .‘

DM Equity
EM Equity
AxJ Equity
Thai Equity
Gold

Global REITs
Thai REITs

Oil

81%

7.79%

7.10%

3.19%

10.07%

14%

0.56%

1.68%

0.00%

1-YR Asset Class Return (%)

US Gov Bond
Thai Gov Bond
DM Equity

EM Equity

AxJ Equity
Thai Equity
Gold

Global REITs
Thai REITs

Oil

6.11%

4.76%

1.37%

39.02%

36.97%

I$.33%

.07%

0.33%

-0.55%

117.23% .\
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luideunnaan 2026 #7 VIX Index  GeinAnAnuiumauiiatansaizes S&P udaniubuilfnasziuiinelszann 14.5 fa VX Wsiuiten 26% meluiudeadie®ui 20 unsau 2026
Tmﬂmqumﬁmzﬁﬁﬁﬂﬁ 20.00 ina N "FeAnANAINFIW NNRFgAanT 1A mMaudnuiniesriuiaud, ma‘ﬁﬁumﬁﬂ@mmm%\ﬂmﬁiﬂ EU  uayn19qunuilszsundumniugiean wAwliy
@m\mz&”\imnm@ﬂ?zﬁuﬁ World Economic Forum finnned Uszsmnsuaninillfdensing Tmﬂﬁmm&ndwﬂﬂ%ﬁﬁﬁqLL@zLﬁlfauma‘Lﬁumﬁmﬂlﬂ 20427 MOVE Index aansnlufidnamsariuiing
Lﬁ’ﬂ\‘]@’mﬁ/ﬂ@\muluﬁm’]ﬂﬁuﬁﬂ/ﬁlﬁ‘ﬁ/ﬂﬂ\‘iL%@ﬁﬂ@ﬂﬁd@ﬁdﬂ@ﬂ%:ﬁﬁﬁ]ﬂﬂ’aﬂL‘]jy?_l’%mﬁlLL@m\‘i@ﬁ‘ﬂ’]?ﬂj’ﬂuﬂ@WEIMIEIU’WEIH’W?IEWIJ@Q Fed azaniiiusialyl

CBOE Volatility Index (VIX) MOVE Index
60 250
A 200
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30
o6 100
10 50
0
O AR N A AN M VYV o P D oD ad o W D 5 o 0 0
DU S P A A A1 ’L SV ,’1, AN A A A A A AT o & & . B N % " N~ " § B G 6 o
& & O & & 4 & J y & & & & & & & < DX S SR AR A R LA AR L R & N S L 9
4 ' ' 4 4 7/ 7/ ' 7/ ' 7 rd ' < 4 ' ' 7/ 4
A AP AR A AP AN 4 Q\'o X2 30 KA AN R AT ASEP N AP AN 4 o & o & 0, v. 3 o 3 %, o L K o Y 4 o N
/)’0 Q{b %Z 50 Q\b () »\’D ‘é\’o (-o@ 3’0 {\’0 & < 5’0 ‘\'0 Cg@ 3’0 Q\’b (OG 5’0

CBOE Volatility Index (VIX) 14.00 15.82 +1.82 ICE BofAML MOVE 1 - Month 61.17 56.50 -4.67

Source: Bloomberg (As of January 23, 2026)



Credit Spread nQa High Yield USUAIRIABUAININIINLATHFNAUUL "A9292ADLNIYNUIR" (Soft Landing) mIuN
SUIANTNANANTT ANAWI

v
o

TABUNNTIAN 2026 AAINAUTEVBIANTTINAIANERIUANLUNY (Spreads) 18979 UAszALNYNAMY (Investment Grade - IG) waziiufinliinanauunugs (High Yield - HY) dusiaaag

1 1 £ 4 1 1
syAudlsinedanguaneulusaunaneneasse AnNndenlmliarfieudianuitesiuetvgalreninawusesaniunisnlAsegiauuy "Soft Landing” #AZAINABINITUANUILANDLUNY

q q

. A o qu o 4y oy & , p ) v ot = - o \ o g w p ' s
(Seach for yleld) VIﬁ:uLL?\‘W]']GLuﬂ')']llm’ﬂ\iﬂqﬁiuﬂqﬁ‘sﬁ’ﬂwuq@l\?mu'ﬂﬂq\iﬁqﬂ Iﬂﬂﬂ?qﬂﬂquqqﬁﬂqmuuq G sLuﬂJ’ﬂ"ﬂ'ﬂQm@L@’ﬂ?@ﬁm’]@ﬂ'ﬂﬂqﬁuqﬂmqiﬁ Spread NNM1TANAIBENNFADLLAN

US BBB/Baa: Credit Spread (%) US High Yield: Credit Spread (%)

™ ™ G
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4 /q/ /’L /"L /V 4
S A R A A T St R RS S

Change Change
Index 24 December 25 23 January 26 Index 24 December 25 23 January 26
(bps) (bps)

US Corp BBB/Baa - Treasury 10 BarCap US Corp HY YTW - 10

1.01 0.95 -10.0 2.82 2.34 -2.0
Year Spread Year Spread

'
Y
AR AR

Source: Bloomberg (As of January 23, 2026)
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O nsuUsulszannunisainn s @euan& s Nikkei 225 ilutladeisiulfdnian

Adl 1 o a o ndl 1 ] ] ¥ o a o 1 1 dl =
nansionannlsresiizimdiudiulugiduideasn Ruiaudinsteuaaiaiioy
o/ '8 o dl 1 9149./ a 1 Adln o Yo
AuneaaIFanigs (USD) Beunnaaaudnae langnanselunjresyiudansliiy
1 ] v

s Tamilnenisdarasasiizimaansidaumnilulssanniesaniiaaan lavianun
AMFUATH TOPIX 20UEN1IATEFARTUITNNIMIUANEN AT TUTeNIuN
a o -dl 1 1 ] % v Y oa v o [~3 a 1 dglo o
wEniduansnsndausiunulldeizinalidnga noz "Suledew HANaT

TqeaenesnsInle (Profit Margin) uafausnlu

paadiunwalignenanianfinazdnsfulaasinlsfiiaigalulanlud 2026
ToeliFunsanyuann "f”fgfoi“m‘mﬁyum@ﬁﬂumﬂmqm"q" (Memory Supercycle) Tag
ANNFIRINTTTL HBM (High-Bandwidth Memory) waz DRAM & nduidininaslu
aqiiugendnguniwiu 30% vinlilwmennnsan Tusninasselugy (KB,
Yuanta, Kiwoom) FingieL Ui manefaT KOSPI ntlanty Ananisaiinls
a1nn13aLHleuT 2026 189 Samsung Electronics SR 27.1%

mmmﬁu‘l@ﬂlumﬁuﬂizmﬂﬁﬁmmLL&’Q ingmaenisindaeenasylnszds (Cautious
consolidation) lummxﬁﬁummiu‘ﬁaimmmlmﬁmﬂﬁﬁ*unwﬂ%uLﬁ'mﬂwma WFi
fiﬂ‘iLmﬁzﬁﬂﬁuﬁuﬁqLﬂﬁummm@m"lumﬁmﬁm?éuﬁmLm:‘ﬁ'@ﬂ;mﬁﬂ fesann
AAIAUTIaULERY LL@:m@Lﬁu‘immmﬂiﬁmu%uﬂmqﬁuqmﬁq yusizesul
(DAX) NagHary iy Luuﬁumﬁ“ﬂﬁ*‘uﬂ?fzuﬁmm?ﬁfé@mmﬁqmlmzﬁuﬂizmﬂ
WaULAD Imﬂmmﬁ@ﬁumqq@ﬁ@ﬁ'qm@ﬁzﬁuﬁ"iﬁqmﬁurﬁ{uwi@@quwmﬂu 2025
Tmﬂﬂﬁ‘:Lﬁwﬁﬂmmm@:um'ﬂ@@ﬂmnﬂ?:;mﬁﬁﬁ'qwqmﬁ‘dmﬂﬂLﬂum“ﬂ A
’qmﬁ%m@u‘mmLﬂﬂﬁ‘ﬂﬁgﬂﬂﬁl@ﬂ‘ﬂﬁ‘:ﬁll’1mﬂﬁ?ﬁﬂﬂ‘ﬂ@\i@Wﬂi&IﬂU’]ﬂﬂ’]ﬁ%‘N@ﬁa‘/ﬂﬂ

Source: Bloomberg (As of January 23, 2026)

1 M Earnings Revisions

JP:NIKKEI
KR:KOSPI
IN:SENSEX
MSCI AxJ
ID:JCI

SG:ST
TH:SET
EU:STOXX600
HK:HIS
MY:KLCI
MSCI ACWI
UK:FTSE
MSCIWORLD

0.01% |
-0.14% [
0.14% i

US:S&P500 -0.18% [
US:NASDAQ -0.25% [
GE:DAX -0.33% [
VN:VNI -0.34% [l
cN:sI13000.55% [

-1%

0%

N 2.12%
DN 1.62%
N 113%
B o7%

B 038%

B 037%

B 036%

B 022%

fo.12%

|0.05%

1% 2% 3%

YTD Earnings Revisions

JP:NIKKEI
KR:KOSPI
UK:FTSE
US:S&P500
MSCIWORLD
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MSCI AxJ
EU:STOXX600
TH:SET
VN:VNI
MY:KLCI
SG:ST
CN:CSI300
US:NASDAQ
GE:DAX
IN:SENSEX
HK:HIS

P 23.92%
B 5.88%
11.13%
| 1.12%
| 1.02%
| 0.94%
0.64% |
-1.40% |
1.44% |
1.75%]
424%
-4.38% [
-4.64% B
5.01% [l
520% [
5.71% I}
6550

i:Jc1l -9.44% [N

-20%

0% 20%



Economic Calendar for February 2026

February 2 - 3

February 4

February 6

ks CIMB THA

sums Slo1dud Tna

February 8

» U.S.ISM Manufacturing PMI
¥» JOLTS Job Openings

February 11

ADP Non-Farm Employment Change
U.S. ISM Services PMI

February 17 - 19

U.S. Nonfarm Employment Change
U.S. Unemployment Rate
U.S. Average Hourly Earnings

February 20

¥ Japan Lower House Elections

February 27

» U.S. Consumer Price Index (CPI)
» UK GDP m/m

U.S. Retail Sales
UK CPI

UK Retail Sales
Core PCE Price Index

¥ U.S. Core (PPI)

Source: Investing.com (as of 27 January 2026: https://www.investing.com/economic-calendar)
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sums Bloidud Ina

Core — Satellite Strategy: NAHNERINULNANAADLILNUTZASEN

7

__,/:__////”___——

Source: Wealth Advisory by CIMB Thai Bank
*Indicative weight is for visualization purpose
Picture https://www.cmcmarkets.com/en-gb/investing-guides/core-satellite-approach

o

&ndauuan (Core Portfolio) 189Wafn Core-Satellite Usznavlilfaadndaunisasuiiliudesmuszazeang lails

da/ ¥ 1 o = QI a ¥ ] d”
Teanadineantiennin uazanafiniainRuamudnlludowiiduszae

|da, ! d’j o ] Y o Y as dl ' d’/ ]
nslideanadautiaasedn azdoaliiinamulifunaneuunuadeaesnainainnasumani i Tussaena
HARALLUNAAE 10 D99 MSCI World agiitsznnns 10% Wasannistadinue eandinaliidnasmuioasdy
AUAYNIAENAUNN9EBNIIANAYI (Market Timing Risk)

daursa Core Portfolio ‘lnisniflugieaidutimanelyl msansvil susiTasiguiasitetufienauifanningss
axsntNn sannuneuiiuliiduii 1w inaauenafnduladnassRuanu 70%-80% veawaimiavnls
lugau Core Portfolio Tneiutiarluiiu PINANIT TonENAUNTEeden audngau 35%, 12.25% Az 10.5%
puddLiTudiu ladaufivedn 20%-30% azilawulugu Satelite

Tnaludaures Satelite  aziludounAendng Active  WialANMNIALILATNARDLUNUAZINN AIIUAIAL3ATIA
ANLAENFuANNszanaa EFaegwi (liiAundn 15%-20% ABNgNNITAYL)  (NOATINNARBLUNULRNLAN
TnelinsznusenanauwnuaInnIsamuaemeinluszezan
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Tactical Asset Allocation : Q1 2026 — Core Portfolio
Asset Class Recommended Product |  Defensive |  Balanced | Aggressive |

|l Money Market UOBSD 12.0% 0.0% 0.0%
| Fixed Income KFAFIX-A 45.9% 18.0% 0.0%
| Global FI SIGNATURE GINCOME-R 16.1% 14.5% 9.0%
EM Equity ES-ASIA-A 3.0% 11.0% 16.1%
| DM Equity PRINCIPAL GLEADER-A 4.6% 15.4% 21.5%
| DM Equity ES-GQG 3.8% 13.0% 21.5%
| DM Equity PRINCIPAL GOPP-A 3.6% 12.2% 21.5%
| Alternatives PRINCIPAL GIFUH 5.5% 8.0% 5.3%
| Alternatives SCBGOLD 5.5% 8.0% 5.3%

100.00% 100.00% 100.00%

Fixed Income 74.0% 0 | 32.5%/ | 9.0%

Equity I 15.0% I | 51.5% N 80.5%

Alternatives [ 11.0% | 16.0% 10.5%

Historical Mean Return (%) 3.60% 6.50% 8.23%

Expected Return (%) 4.03% 7.64% 9.87%

Volatility (%) 2.67% 7.03% 10.79%

Return to Risk 1.512 1.086 0.915
1 year VaR (95%) -0.78% -5.07% -9.52%

Source: Wealth Advisory by CIMB Thai Bank

*Indicative weight and Key statistic data are for visualization purpose 21

** Indicative yield as of 23 December 2025 : Expected return is for portfolio illustration propose only



Tactical Fund Recommendation

ha CIMB THAI

sums Bloidud Tna

Satellite Portfolio(<30%), Indicative Weight(%) PRINCIPAL CHTECH-A(7.5), KFHTECH-A(7.5), ASP-NGF(7.5), ES-ASIA-A(7.5)

PRINCIPAL CHTECH-A

Tactical Allocation

anum'"msmwu Risk : 6
ﬂmwummumuﬂ@wwm iShares Hang Seng
TECH ETF LLZ\\yﬂ@\mu KraneShares SSE STAR
Market 50 Index ETF smm@ﬂmmuummqmu
mefmmmmfmmuimmmummwu‘lwu
ﬂ@umﬂ:mwmLuuﬁa‘ﬂqimﬂlﬂﬁmﬁiu‘iaﬂiuﬂumﬂ
A Lwamwm@m@uLmummiﬂﬂuma‘mu‘ﬂmmq
meﬁﬂ@miﬁmmw AnraalaauEuann
@mmfmnﬁwmm"[ﬂg@mmmmmmim Tog
mmmumumwu"tﬂmmmmmmﬁmum

{uiasfunan auundos wmalulad waynis
A04dNg

Top 5 Holdings :
SMIC
ALIBABA
MEITUAN
BYD

obrwd -~

KFHTECH-A

Tactical Allocation

anum‘"mimwu Risk : 7
ﬂmwummumuﬂmmumﬂ BGF World Technology
Fund Class D2 USD Feinagnsniiunisaayuly
ﬂ@uﬂmmmﬁmmaiui@wuiﬂmaLﬁmimmmim
mﬂﬂ@mﬁmmmm@ﬂﬁuuuu Bottom-up Tmﬂm
ﬁquuﬁmm Ananinniniuisluauims wazd
mﬂmﬂuﬂmmwmmmimmuavmmqLmu Core
& Satellite TmﬂmmamLuumumwuﬂaummiu‘im
’lmvmmqmu‘llm"l,mmﬂmmmumnﬂmmmu n1g
WA UIUTANTIN @t 19AaLHaY NN AT UTD
Toyryilsshwgnilandendnaninetefinanszlag

Top 5 Holdings :
Broadcom
NVIDIA

Microsoft

Apple Inc

Meta Platforms Inc

arwN =

*Indicative weight and Key statistic data are for visualization purpose

ASP-NGF

Tactical Allocation

anumvmsmwu Risk : 6
ﬂ@wumwﬂuﬂm‘wumn E.|.Sturda—Nippon Growth
(UCITS) Fund nmmumnhﬂ@mﬂumsmﬂ Active
Sector Allocation mnmmm‘%wﬂumu Top-
down LAY Bottom -up LL@yLuu@q@uwu Value L‘fju‘wﬂﬂ
ﬂ@wuﬂ,@uﬂw Outperform mnmumﬂmmmmwu
mﬂu ‘VN‘H mmwu’tummwaLmﬂwmmﬂuumm
mzﬁu’l@ ’ﬂ'mLLuQiuNﬂW?V\Iuﬁl’]"ﬂ’ﬂ\‘iLﬂﬁ“ﬂﬁﬂ@ﬁ]’m Pent-
up Demand LLﬂquEI‘LI'WF;IVINﬂW?L\iuﬂ&l'ﬂuﬁ@’]ﬂluﬂﬂ
19955uNATaq1iu

Top 5 Holdings :

Sumitomo Mitsui Financial
Penta-Ocean Construction
Mitsubishi UFJ Financial
Mizuho Financial Group
ITOCHU Corp

ISHE Sl R

Source: (UCITS) Fund January 2026 factsheet, Jupiter India Select NWealth Advisory by CIMB Thai Bank, Shares Hang Seng TECH ETF
2026 factsheet, BGF World Technology Fund January 2026 factsheet, Schroder International Selection Fund January 2026 factsheet

ES-ASIA-A

Tactical Allocation

aﬂmmvmemwu Risk : 6
ﬂmwummumuﬂmwuum Schroder Internatlonal
Seleqtlon Fund Emerglng Asia A2 Acc USD @eiina
fmﬁ'wLuummwuwun@mmmmmslummummﬂlu
numm@rﬁmﬂ%ﬂﬁlmqumﬂu WA INARD LN
T AT MSCI Emergmg Market Asia T&m
mmumua\muiﬂmﬂiymﬂ@mﬂumn ANNNALE
'ﬂul,ﬁ]il VLIE]WJ‘LLLL@.Q,LﬂWMﬂ ﬁ"]llﬂdllﬂ’]iﬂ? NENIT
mv;uiuammuﬂﬁmmmLmu‘lﬁmmu Technology,
Consumer Discretionary Wag Financial

Top 5 Holdings :

TSMC

Samsung Electronics
Tencent Holdings
Alibaba Group Holding
Ping An Insurance

arOD =
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NARAULNUNDINUATIFITURASNAINURUNTNENIWAEN 2025 YTD

70.00%
62.23%

60.00%
50.00%
40.00%
30.00%
20.00%

o, 9 9.89%
10.00% . 8.23% 9.38% 9.45%
4.79%

7.18%
- . . -
2.04%
—— ] —_

0.43%

0.00%

PRINCIPAL
TREASURY
PRINCIPAL DPLUS-A
PRINCIPAL iFIXED-A
PRINCIPAL GFIXED
PHATRAS
KFAINCOM-A
KFMINCOM-A
PRINCIPAL iPROP-A
KT-PROPERTY
PRINCIPAL GREITs
PRINCIPAL iGOLD-A

=
wi
o
(@]
&
o
a <
<
=
]
P
o
a

Source : Bloomberg (as of December 24, 2025) 23
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HANDLILNUNBINUATIEITN UERUUAINUILADY

25.00%
20.74%

20.00%

15.00%
11.40%

10.00% 7.23%

6.35%

0,
5.65% 5.64% 5.11%

4.22% 9
5.00% 290% oo 2.89% 3.73% 3.82% . 3.73% 3.35% L a3
I : 1.90% 2.03% 232% I 7 66%
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Principal GQE-A
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TMB-ES-GINNO
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