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ANy mmvmmﬂumwmeﬁmwmmm@umuLLqummemmﬁ‘ﬂgiﬂmwmmmmumLmvmﬂw (GST) ANANTTISAINE 4 75/ (5%-28%) LiLanmnududeumaniiies 2 sviu Aa
5% waz 18% n19lijst GST mﬂmqmmwmwuumﬂmuimm GDP 312 0.3%-0.4% Tuthwtszannudald fulaseairarsegianisiiinarndulszunn 65% 199 GDP Bubeuaztszinalig
dszansaunnlunind 600 druanlugosang 18-35 1 sml:flw,mmuLﬂmummmmmnmuimim”ﬂvm

mmmuuqu Audry SR Eidinany « duiuduindeenludaaniy o mnﬂa‘uimmmm 47 5% mmvmublmmuimmmmmﬂmumwmmmummmm‘ﬁ 1 ludmsn 31.9%
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wnltunnivinreanils laaa1nan EPS NG CSI300 azagsa 14.6% Tl 2026 In&Aseiulseannnisias mu m‘wu,mNumumﬂuﬂmwumwﬁmsn\‘immmlumc}ym@@ma‘mmuluumu
LLNM@NGLMELI tmLﬂuﬂ@%mﬂwm@mwuummmimmmmiﬂ

ﬂuﬂ‘iWEWI'NL@'ﬂﬂ Tudaenaumii @mw@mmmuwuﬁumﬁmmmﬁ “ a1t 10 ‘]J ‘]J?‘IJM’JLWN?.ILL@QDQ 128bps mmmmmmﬁluﬂ 2024 NauAy mmmmmumﬂm”ﬂvmm [AMMNAITH
‘Wmmmmmqmlummm@ummmemﬂmimmmmmmmmﬁ “ VIL‘WN?J‘LL LL@vIﬂﬂW’&VILQHLW@@’W@HELH?W@U@QWJ’]@’]ﬂ @EI’N%H@ Auninelszinn REITs LL@vIﬂ?\M?W\?W‘Hﬁ’]u mmﬁuuimmm
uuumnmumNumummuﬂmwwmLmewqﬂimum@mLmu@mmN@mmmuwuﬁumﬁm@mmﬁ “ mmmmwmu Tmﬂ@m’m@muLmuwuﬁummﬂ 2 ‘]J ‘]J?‘].Ilﬂ’]@ﬂ@ﬂ@\i@ﬂﬂﬂ 82bps 1uﬂ 2025
muu ﬂ’]EIGLIF]ﬂ@F;IVIﬁﬂ’]?ﬂ\W]uLW‘ﬂ@?’N?Wﬂiﬂuﬂ@\i‘ﬂuﬂﬂ'mll@’]Lﬂuﬁ]’ﬂ\‘i3JT'N‘VI’]NMVI?WEIVI’&’]N’]?W&?’Nﬂ?VLL@Lﬁu@ﬂi@lu‘ﬂﬂLﬁuﬂ@’mﬁ]?’]’&’ﬁ‘ﬂﬂ?’]ﬂ@’mﬂ’]’]ﬁJL’&EN Lu‘ﬂ\‘i@’m@lﬂﬁ"]ﬂﬂﬂLUF;IHIEI‘]_IWEINLLW]IMN‘]J?‘LI
ﬂﬂ@\‘isﬁ\‘i"ﬂ Lﬂﬂﬂ?v‘imummumwwmivmL\mmmmmm mu ﬂ’]ﬁ‘ﬂﬁ“].lﬁ’]u‘ll‘ﬂ\‘i REITs Tuﬁqqmuﬂmmumimwmuumwﬂumm Lmﬂa\muwmmmu I@ﬂﬂﬂ]u‘ﬂ’]\‘i‘ﬂﬂ FTSE EPRA Nareit Developed
Index ‘]J?UWQLWN“IIMLL@"J 17.4% mﬂ@mmmmiumﬂummm

AN I wdneuanulaunan#indnaesdseeunsuansud ?QNEN@Q’]Nmﬂﬁﬂqisﬁ‘ﬂ‘ﬂ’ﬂﬂﬂ’]@’mﬁu”lﬂqiﬂ@’]\‘m’ﬂ@ﬂ 1@“@ﬂ@u1ﬁﬁ"]ﬂ’]%‘ﬂﬂﬁ’]ﬂ?Uﬁ]QL‘WNﬂu 71.8% ﬁlﬂLLﬁ][ﬁluﬂ (YTD) mu
‘W@\‘N’]u OPEC+ 1@L?\‘1EIﬂL@ﬂ3~I’Wﬁl?ﬂ’]?ﬂﬂﬂ’?ﬂﬁﬂ’]?&lﬂﬁl (Unwinding) SHEValol! 2 2 @unW?L?@WQQHIMLL@QL@?’WY’IEISLH 6 e L?’Jﬂ’ﬁﬂ”muﬂmﬂ\l%’]’]\‘ii’) 18 meﬁwvmumlm@uﬂumw 2026 u@ﬂmnu
mumm@ummmmﬂumuﬂ,ﬂ OPEC+ L?N?;IﬂLZ\]mJ’WIﬁ‘ﬂ"I?@ﬂﬂ’]@\iﬂ’]?Nﬂ&]?“’ﬂ“’VI@‘NLWN@ﬂ 1.65 mumaﬁmmmuimﬂqummmm@mluﬂmm 137,000 UNSLIRRATU 'VNLL IEA mmﬁmmmmummma‘luﬂ
2026 "Qv’rﬂEqI]‘V] 55 mmmmmﬂmma‘m anadIT19 20.3% LM@LVIEIUﬂ‘]Jﬂ?VSJ’WMﬂW?‘]J 2025 (YoY)



ha CIMB THAI

sums Bloidud Tna

Executive Summary
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a5Un1sUsennsuIATNANIansF (Fed) danneil 2025 uazuualuunisanmaniileluil 2026

Our recent

December 2025 Fed Dot Plot
September 2025 Fed Dot Plot
June 2025 Fed Dot Plot

March 2025 Fed Dot Plot

Doecomber 2025 Fed Dot Plot

Summary of Last Four Fed Dot Plots

Figure 1b compares the median levels for fed funds rate cuts and the fed funds target range across the last four Fed dot plots. The total
amount of 2025-2027 fed rate cuts projected has been little changed over the last four Fed dot plots

article shows the impact 250 basis points of

Median Level of Rate Cuts in Given Year

Median Yearend Fed Funds Target Range

three most recent rate-cutting periods.

Figure 1b: Summary of Last Four Fed Dot Plots

75 bps
-75 bps
50 bps

-50 bps

350%-3.75%

2026

25 bps

-25 bps

25 bps

-50 bps

3.25%-3.50%

2027

25 bps

-25 bps

25bps

-25bps

3.00%-3.25%

has had on US Treasury yields during the

Total Rate Cuts (25-27)

125 bps
-125 bps
100 bps

-125 bps

Percent

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, December 2025

Median'

Central Tendency”

Range?

Variable

2025 ‘ 2026 ’ 2027
2

2028 | Longer

run

2025

2027 \ 2028 | Longer

run

Memo: Pre o
appropriate policy path

Change in real GDP L7
September projection | 1.6
Unemployment rate 1.5
September projection | 4.5
PCE inflation 2.
September projection | 3.0
Core PCE inflation? 3.0
September projection | 3.1

Federal funds rate 3.6
September projection | 3.6

20
19

4.2
13

21
21

21

19 |

1.8
1.2
1.2

20

20

20
20 ,

3.1
3.1

1.8
18

1.2
1.2

2.0
20

3.0
3.0

o)

* ®

1.5-2.0
1.3-2.0

L4-46

1.8-26 1.7-26 1.7-25

Source : Steve Shaw (2025, December 10). December 2025 Fed Dot Plot Sees Low-3% Fed Funds by 2027 .

https://www.bondsavvy.com/fixed-income-investments-blog/fed-dot-plot

Source : Board of Governors of the Federal Reserve System (2025, December 10). Federal Open Market Committee

https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm

ﬁmmsnmmmﬁﬂ L‘N‘I’Qﬂuﬂﬂ‘iﬂ‘i“‘ﬁuFI‘Nﬂﬂ‘VI'IEI‘II'an] 2025 @SR 10 sunan Taadud ﬂsuammﬁ
manmﬂm 0.25% (25 bps) mna’lwamm'anmﬂu‘l:ﬂmslmm'aﬂmvmu 3.50% — 3.75% Sﬁmmﬂumaﬂﬁummq
7 3 Aesiery Tnamadeniiazananenideailetniesmatausa i GuTsaefaa us "dryynoe” fidseanunnduianny
susfmsedtatinennn aumantinAeseitianaminfitindh "Hawkish Cut

¥
o aley

1J5~Lﬁuué'ﬁlun'ﬁﬂswnummﬂamnskumnmﬁmw'] (Tariffs) Tneitlszauina 1walsn wW1aaa svyfaiaudn
LmNwﬁ@mmmmm‘mummmLL%EQ Luﬂmm "aeflusE ALY Tilsranns 2.8% B4 3.0% FM9aFuEIIN ALY
ﬂmmmnmmmumwmwumnma‘mmwamizr @mﬁmmummmqW\Immqmmﬂu "N13USUA 1899 LALITIAN
Fenasamen” (One-Time Shift) anninfiasfluuun i Gute luszezenn Ir;mmmz‘wummwmuz@qm‘lﬂmmw 1

11 2026

nsiszunUNITNNLATHEAA (SEP) RtUaNgn ﬂq%’y'hqmmmsam'anLﬁyﬂ'aérmsm?q'awﬁflé’qﬁyuqmm Tne
WHUAH Dot Plot zﬁ'qzﬁ”ﬂ;mqujfmwﬁmmmm'aﬂLﬁyﬂ%mﬁm 1 A% (0.25%) Winthutl 2026 e luRsnsaanids
s¥Auna1e (Neutral Rate) filssunny 3.25% — 3.50% mmmmmea‘ﬂa‘zmmﬂwmqLm‘wﬁanm”Lmﬂimwu
Aennsal GDP T 2026 3wl 2.3% (ANLAN 1.8%) Lmvmmmmmwmummm@m 4.5%

msulaauiameulaunadiaglusanszsanaaiunisal (Wait and See) Tnsd1vdsaniananluunasnisaiating
Winnanis IneiinA9n e LnLasnIaLnan” (the Extent and Timing) 289n1st5unanide lueunantiaddnma lolA
agTudunanazannanidiaynseunisdssanansalyl

mmmemmmuamswamumenmﬂviﬁﬂ qvﬂ%'urﬁ"n’lué’num'v Bearish (mumuuuu'amfl
Nﬂlil’a‘uLWIWS“’EI“EH’JZN‘H‘NL'i']ﬂ')'l'i“il“ﬂu) Tmmﬂ%amumuumummmnwuﬁumﬁm@mmﬁ% sxeiedul (Short-
End) fmsnasauunuazgnssalilusy mummnmamﬂm (Fed) mma‘llumﬂm@m@mqmﬂma WunmsigUIaauige
se8128119 (Long-end) wmmnmmﬂmmumumwu (Yield m‘uu) Lummﬂmﬂﬂﬁmawmmawmmiﬂa‘mmmmn@
HunguNne OBBBA (One Big Beautiful Bill Act) $uAUNNT0eNLeTAT AU AN A LT A LTEMT) NagNEnIg

ZNV!LLEN ANLTIUR mmmmvﬂmumﬂmq UATA| mm‘@muq AUNTINGS
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S&P 500: Double-Digit Gains Expected

Firm Target
Morgan Stanley 7,800
JPMorgan 7,500
uBs 7,500
CFRA 7,400
Bank of America 7,100

Market Predictions: Riding the Al Wave

Conveniently, Al also dominates the market story. The consensus is unmistakably bullish, though
tempered by valuation concerns and awareness of concentration risks.

Wall Street strategists are clustered in a tight range for year-end 2026 S&P 500 targets:

Implied Upside
15%
11%
11%
10%

5%

Dot-com era: price vs. earnings (1998-2001)

Indexed to 100 as at 1 January 1998 S h
tock price growth

500 —® Combined market cap significantly outpaced

earnings growth

—O Combined forward earnings

o
®

ec 01

Jan 98 Jan 99 Jan 00 Jan 01

Al era: price vs. earnings (2020-Present)

Indexed to 100 as at 1 January 2020

500 —® Combined market cap
—O Combined forward eamings

400

300

200

Earnings growth
supporting stock
price growth

100

0
Jan 20 Jan 21 Jan 22 Jan 23 Jan 24 Jan25 Nov 24

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: Capital Group (Retrieved December 18, 2025) 2026 Investment Outlook

https://www.capitalgroup.com/institutions/is/en/insights/articles/2026-outlook.html

lutaa 7,100-7,800 Tunstinmamduantuasinqusssn

JPMorgan uasdnsatidlaniananzgszau 8,000 4a winadeuasaulauansRuninndtnaianienild s
L a a = = o d' o ° A oL .

Morgan Stanley szydntiiunusaadauanigalusauvansl Ineiussduinaenaindmnannilsiidasiatn (Operating

NAYNEANIDARAFIN (Wall Street Strategists)

~ a a P ~ P PR =2 o P o a
leverage), naifindsz@ninndion Al wlewnaniBuasngruideuipesius sndednanendane lusedun
LA

u"‘iuwﬁquu‘iﬂmﬂﬁmﬁuﬂquauw%’wéL%"ﬂﬂu?ﬂ 2026 VTyxammmim:ﬁumqmmﬁq OBBBA (One Big Beautiful
Bill Act) , nnsriauaanenlengnsduatinsaiiinsannsuiArsnansialan (ﬂﬂﬁumjﬂu) uwaznIsHeulsungsvide
(Deregulation) FamarnamziFandnidy autlszauduulaung” ﬁm%a’mmniﬂﬂufﬁqqmeﬁﬁqmn@ﬂ
FnliinAinnsiiedyumaaieansedunindidaslull 2026

e

Al fiapailuEassaluaingalull 2026 Gewailullil 4 Anseiuiidoymyidssaug (A) HFuanuanlaetiesieiios
w&an Open Al \asia  ChatGPT Twiuil 30 waeRneu 2025 witszidulf/aeulduda wind 2024 Aentsds
° . a a A | = > = s Jaw v a4
ADNIINgEIA Al Ruaseiely warll 2025 inliAnsfasslfauluaaning unawnmunlul 2026 aziiuiesses
"NNIUABNIINUAZHUAANENANNNN NaAalungaansy Al Andsfinadunisdunagpeudions lgnasidu
faanauiunystatauiiuiazdosuealinpanuansnreddanaiy waauainnszua (Hype) lignaslden
439 T9anqazdanaluaandneniniuiananilsannnisiindse@nsnn (Productivity) waznsasieseldainnisdsy
ynld Al luwsiazngugaaIunssy
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ANATAWIIUDINGN Al ﬁgqﬁiamaﬁmﬁﬂmwﬁmu%mnﬁuﬁﬂﬁmwﬁma%L'ﬁmﬁu
ARBA bUTIINITAIN USSR b

Exhibit 16: Big beats are becoming harder to come by as expectations rise * lulfaqiuguasaanglinulaemedwiumalulag Al muﬂﬁmmwaaﬂnsﬁan sialalieana Nazvinlig
Nvidia quarterly revenue and earnings growth beats vL vL ﬂ ﬂ ﬂ al sl
tervesimlvpioig \wuay o wunasansasdenailsld unamaedufaiings Hyperscalers ilufffuiiaauanlidne daulvg
™ Tnedneliangsindauiuanaiayunedindnnuaiunsadin Al Sedeualifauludiuaiauriaananaiamn
Anlsls mmymumi‘lﬁjmﬂmumimmuimqmwwuﬁmmmumuﬂfmmu‘ﬂmmvmmm ADNAATYAD  Alass
UanemisazanansausaialiiSmeiiazaing uapaLunUaNNNTAIY (ROD) Rdumaaunanaan viasliann (Value

15 Chain) lfvireld Tadsuiuiionaaziilutuiuninlfiinanauianadiunesay luszasdnaniin g

10

” I I l *  Nvidia TmtquaryﬂummameLwam'mjmﬂ°lu'amﬂm°lummumumsmwu’luusﬂwwumq‘l?m'aﬂmumu

) . . | walulag Al mmmfmﬁmmmwLmeLLuqmmwmuwumumnmﬂm N TIT: R T I AT R T T

.CNI‘IanO?“Ran,% Szt Q1080 miﬂmmmmu’lm\mfm”l,mmﬂmmmuu TneannzganssuuuLeas (Circular Alliances) 521914 OpenAl fiudnnane
\@aiNANBNTITY Nvidia Anasaanuly OpenAl 4904 1 WALAUABAANT 178 OpenAl ANaAARILEIL GPU 189 AMD

25

Source: LSEG Datastream, J.P. Morgan Asset Management. Data as of 31 October 2025.

PR 6 ANLIRF WionAL AMD 1iiAva OpenAl ‘lummwumm 160 AU Uaz OpenAl aaundludennainanam
Exhibit 16: Hyperscaler capex growth is set to slow
o orowt from the s meir U5 Al epmsacalacs 1AAT 3 WAUAIUABARIT U Oracle Lwesluuuiﬁiummmm‘llm\mmqwumummm‘lummmuﬂum@m Inel Open Al

¥ changeeuonyeu danaasane [ lusesn 12,000 Wuduneaaniindulul 2025
Forecast
- . o .
% *  AanuaanirasinamulFauiisuiunadsznaunisras Nvidia  Guudadldiiudsanudszuaialah
© Waaaaudidn Nvidia @vmm’mm@ﬂ%n@umsmmsmu‘lﬁmmmLuﬂmmmmmqnmmunumﬂummmummﬂammm‘l@
0 (Surprise) FanansATnUtienasivaiadwaliifiun Nvidia fnismenunatszneunisluaunaniinniaan
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20 AMAIAUdasinamueadea inguinaulatinaieniznguindanuinaadesiumatulag Al inliluszacdnall
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e = - ~ = = S - - o fnsanuivaniingaaulungumalulatl Al Weasaniauadsie Al uladeduiraeunaianlansuluilaqii dn
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Source: Bloomberg, J.P. Morgan Asset Management. The chart shows the annual growth in total company capex for Alphabet, Meta, Microsoft @QVJHQQI’LNNVVN L@ﬂﬂquﬁ'ﬂftu Luuqqﬂqﬂ@qﬂqgwmuqiﬂﬂﬂq\ii?ﬂ@quzmmmui@ Imﬂﬂﬂm b LN‘HQ_Jﬂ‘U HAANTNATALAN

and Oracle, as well as an estimate of Amazon's AWS spend. Data as of 31 October 2025.

16 nsnszanaaNL@en (Diversification) AsdiAaNAAtynnaulunisasuszazdnlyl

Karen Ward (2025, November 19). Investment Outlook 2026 Fuel in the engine . JP Morgan Asset Management : https://am.jpmorgan.com/gb/en/asset- 11
management/per/insights/market-insights/investment-outlook/macro-outlook/
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Non-US markets have outpaced the Magnificent 7

Cumulative returns (YTD)
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Source : Steve Shaw (2025, December 10). December 2025 Fed Dot Plot Sees Low-3% Fed Funds by 2027 .https://www.bondsavvy.com/fixed-income-investments-blog/fed-dot-plot

Source : Board of Governors of the Federal Reserve System (2025, December 10). Federal Open Market Committee https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm
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Earnings to the rescue

Apr-29

s of 12/5/202S

Dotted lines for forward P/E show upward trajectory from April-August and sideways trajectory from August-December. Dotted line for forward E°S
shows upward trajectory from May-December. Indexes are unmanage

in directly. Past performance is no guarantee of future results.

do not incur management fees, cOsts and expenses and cannot be invested

Exhibit 2: Foreign investor participation in Chinese equities improved in 2025, but remains at lower end of historical level
China allocations in active funds globally
(includes GEM, AEJ, Global & Global ex-US funds, AUM: US$1.2tn)
16% 15%

8% 71%
(21st %-lie)
4% The data point for Oct 2025 is based on early reporting from

75%+ of funds in the EPFR universe; 10-year percentile
2%

Oct-15
Oct-16
Oct-17
Oct-18
Oct-19
Oct-20
Oct-21
Oct-22
Oct-23
Oct-24
t

Source: EPFR, Goldman Sachs Global Investment Research, as of 31 October, 2025
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wanndaauuniunanls dsdanaliiiausanasuaaliidn PE Uiudaanas Tnavinliuds naranduinaausionninle (Eamings-

v v
= o

Driven Market) $nag Lﬂummm’]mmmmmmmuwmmmLmLma\iLm A Tuasndaludi failud 2026 rvananls
mumiﬂa‘umewu@mqmLum%mmumuﬁmmﬂmqumuimmaiuﬂ 2026

il 2025 Rununelullszina FesandanszuaiRuyuainizumilseiuuas "Anaa" (National Team - NBINUNES
WUL25FLA) Tuddananlunainiy Imaimnmmuumuumﬂmmmuummmmu‘ﬂﬂmﬂumimmfaﬂmmw I e
Lﬂmmﬂm@mmvmmqmmmmemmuﬂf]mmusluuuvl,mmﬂmu lewedliineuiinged 2026 Amansafinuuaiiameanil
azaniiusialll ImﬂL@W']:@ﬂ'wéqLﬁfaﬁmam’]mnﬁmw@muLmuﬁuﬁﬁm3§§m@3m:ﬂ:mqﬁﬁqmfaf;ﬂui:ﬁu[57"1 uenani
ma‘ﬁzﬁ'qua‘qu‘umﬁﬂmnmmﬂ@ﬂuﬂa‘:mﬂG"mmmzﬁ“m;ﬂymma‘ﬁuﬁa atelsfinnu szAunisidausandaligannnin

inaauslaniidanasnisnszataanuidesaanainnisiiansasfuaniss uazidunaaans tiasainduns
ngzangAIRanann US exceptionalism ﬂimﬂunuuiﬂmﬂmimwmmmﬂmmnmmﬁm@muﬂ Tnsesuliiinasusyau
AN uauRANUasIMIIaiABNaY LLm’1mmmummmunmnummm‘luuu@m:ﬂmmmu‘lu‘mﬂ 2025 usidoulun]
depiivinflszadaszsouasdlalvnRuamuetraiailuangid
msﬁdfauéqmmﬁ'nmvguﬁﬂémﬂ'luﬂszmm?mmmﬁ'mumw']mmsﬁuﬁ’q a9 lafinn szAunsldoudandligaunnin
faiddeinanmluntseenefaliEnlueunan sasaendeisuazaudeuusatvsaiiedunanedmBuning ez
Fenaduladudr Ay iinadnsuliinfadeusndunasminanauunufigandanisdinidulusuiasuienisasmuly
ARIMITUNINT WL LLAN ﬁqmﬁﬁﬁuﬂﬂuﬁqmdq 160 ANVATUNEINU (12N100 22.6 A1UEUADAANT) T4 NANT] 2025 fidanare
panunIsnies ﬂfmﬂﬁjﬂumu*’umLfmf%’mqu‘f:l,%zjmmﬁum@Lﬁmﬁyu@ﬂ"mqmG‘qmﬂmfmFﬂ'@ﬁummmmmﬂﬁ*ﬂﬁqﬁﬁyuﬂdﬁﬁ”

Source : David Choa (2025, December 15). Identifying potential equity winners in China’s Year of the Horse https://www.bnpparibas-am.com/en/portfolio-perspectives/identifying-potential-equity-winners-in-chinas-year-of-the-horse/ 13

Source : Charles SCHWAB Markets and Economy (2025, December 12). Schwab's Market Perspective: 2026 Outlook https://www.schwab.com/learn/story/stock-market-outlook
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NANALILNUARIAUNSNE (Asset Class Return)

A o ¥ ' o ¥ a o vdgl
ABUIUINAN 2025 mmmuu’Luﬂam?xmﬂwmmLmemmiﬂa‘ummﬂuN

NINTIN:
ﬂ%"]\i‘ﬁ"]\iﬁﬁﬂﬂ LLNQ’]N@[Fl‘m_lLLVlquuLLﬁlﬂwﬂNﬂ"lﬂ@”NﬂQﬁﬁJLLﬁ]ﬂﬁ]ﬂ\iﬂu’ﬂﬂWGNuﬂﬂqﬂﬂJ
’Lummmmmmmmﬁ% ‘W\‘iLL[FIW?V@U@\?EW]Lﬂuﬂﬁ‘ﬁ,”lﬁlﬂ’]ﬁ‘ﬂé“ﬂ’]uﬁ“i_lﬂ'ﬁ‘@ﬂﬂ’aﬂL‘LIF.I‘II@QL‘V\IG]

mmmmﬂu"lmuLmﬂmmu@ﬂﬂuiﬂmamemﬂwuﬁummnmiw@m’]N@m@mmu
wmum%mamﬂu (JGB) WQLLEIVTWG]UZNZQﬁ]ﬂluﬁ"m_m@'m‘ﬂﬂ'lﬁ‘i‘ﬁ ’ﬂ?;l"]\ivl,iﬂﬁﬂil FRA
Wuﬁl'ﬂﬂiuﬂﬁ\‘iLﬂﬂu‘ﬂ@ﬁLN@@W?WN@M@ULLVML?NV]NE}Q mmma‘[sﬂumsﬂummmn@u
"Granolas* mﬂmwmmmlwrymum'muungq (Defensive) M1 ASML, GSK uay
Roche

mmmuﬁqmmﬂLLﬂsnwm"[uumwmﬂuiumammmu 2025 A1t MSCI Asia Pacific ex
Japan ﬂmmﬂﬂﬂ@vqmmmmmammmmmwmuumumﬂ 2017 Tmﬂmumﬂmﬂ
LUy AN uszinns 27% mwmmmnummm’lmumumzﬁ'mnma
@@ummmm@@mmmmmmq@mmmm@nLumml,wm LLﬁlﬂi‘]_I[ﬂ’J“Iluu'ﬂ‘Em‘J’]ﬂ@N
UeznAWmun Tmﬂrﬂmwmum H-Share uaz A-Share mﬂmm‘lum@mmmummn
UsziAus1AadInn ﬂiummmmmmﬂmmummmLuﬂmmmu mmmmmmuu@umﬂ
(Nifty 50) menum’mmumu’LuLmuﬁummm Nu@ﬂmumwavmu 91.10 jUsananans
lugaenanaiey mmammumﬂmmmuﬁmmiLﬂﬂmuLL@mmuummuwiﬂm
511A13 (NBFC) wazinualiuazliivdulszulsylaminyuann Al fRusamnaneluiou
Aauuti

Source: Bloomberg Retrieved on December 24, 2025

1 - Month Market Indices Return (%)

US:Russell 2000
VN:VNI
KR:KOSPI
US:NASDAQ 100
GE:DAX
MSCIWORLD
MSCI ACWI
EU:STOXX 600
US:S&P500
EU:STOXX 50
MSCI EM
SG:STI
CN:CSI300
MSCI AxJ
JP:NIKKEI 225
UK:FTSE
MY:KLCI
HK:HSI

ID:JCI

TH:SET
PH:PCOMP
IN:Nifty 50
IN:SENSEX

I— 7.24%

. 7.08%
I 6.85%
N 5.56%
I 5.41%
N 5.22%
P 5.08%
N 4.74%
N 4.65%
N 4.25%
N 3.99%
PN 3.80%
N 3.75%
I,
N 3.67%
N 3.66%
N 3.65%
S 2.20%

BN 2.03%

B 133%

M 0.75%

Mo.42%

B 034%

0% 5%

KR:KOSPI
VN:VNI

MSCI EM
HK:HSI

MSCI AxJ
JP:NIKKEI 225
SG:STI
GE:DAX
US:NASDAQ 100
ID:JCI

MSCI ACWI
UK:FTSE
MSCIWORLD
US:S&P500
CN:CSI300
EU:STOXX 50
EU:STOXX 600
US:Russell 2000
IN:Nifty 50
IN:SENSEX
MY:KLCI

PH:PCOMP -7.46% Il
TH:SET9.22% Il

10%

-20% 0% 20%
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YTD Market Indices Return (%)

I 39.89%
I 28.98%
_ 28.49%
N 27.89%
N 26.37%
D 22.48%
BN 22.26%
BN 21.78%
BN 21.26%
BN 21.25%
N 21.00%
I 20.39%
N 17.48%
B 17.43%
N 17.43%
B 15.98%
B 13.94%

B 10.71%

B 9.45%

I 2.09%

40%  60%

15

71.59%

80%
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NARNBLLNUUDIRUNTNE (Asset Class Return)

AINENSNES: mflmfmusluﬂawmﬂiwmﬂaumuimmq@mﬁm@mmmuwuﬁumﬁm@m
N13UFUAAARUANTIRANAIANN NN, ﬂsmmmm@ﬂmau‘lﬁaum‘lunwﬂavmmmu
funnanTaadumluendust Tuam@mﬁmnLmu‘lﬁﬂmmmm 0.25 el an%esay
1.50 WuSenaay 1.25 sal ’Lumumnmmuamg% nanaLuNULFuFRanalantias
Lﬁmmﬂmmmmmmu%u:@mmmmm“qmmmmﬂLﬁ”mmﬁmmsﬂmqm%ﬁ% 14
NNURIAINFLATI8Y CME Fed Watch

msmwumquan ﬁ‘ﬁﬂ’ﬁ/]’ﬂ\‘iﬂqﬂ’i‘uEIQ“IINV]'VQ@ZQ\?@G]PLMN’BEI’]\W]’BLu’ﬂ\‘i AMNUWIINUU
‘u@\iﬁmm@ﬂmqm‘[aﬂwmmmmmm@mqmmum LL@vﬂ'ﬁi‘W\Wu“ﬂﬂxﬁ‘qﬂ’]iﬂi‘ULLN
uuumnm'mmLmﬂmmmmﬁmmmmmmqmmmmu IﬂﬂL'ﬂWﬁuﬂW?Vlﬂﬂ\‘Wl‘WLi‘ﬂ
ﬂﬂ’i‘ﬁ"'] ﬂﬂﬂuLﬁ‘ﬂUﬁ‘ﬁ‘WﬂuﬁNu‘ﬂ’ﬂ\iL’)LW]IL@@’W LL@uﬂ’J’]N“IJﬂLLEI\WIEI\‘iﬂ\‘iﬂ’]Luu'ﬂEIﬂUﬁ‘@LEHEI
Tmm'}mu’mumu Brent Lﬁ‘ﬁJVING]QVLﬂ‘LI’iL"Jm 60 ﬁ]'ﬂ@@’]i‘ﬁl’ﬂﬂﬁﬂﬁ‘@LL[?]ﬂWﬁ‘WH[F]QEN
@@mm@’mmmmmmﬂﬁju’mumi@nmmeﬁmﬁm ﬂvalﬂ’Z\m Global REITs Nﬂ'ﬁ‘ﬂi‘ll
L‘WN"H%L’Z\mu'ﬂﬂG]WNﬂ’]ﬁ‘@ﬁ@\‘i“ll'ﬂ\iﬂﬂﬂLUF;IHIEILIWF;I LL[?I‘]J‘J‘U[?]"JLWNI%? ﬁ]ll‘V][Fﬂﬂ']’W
ﬂu‘Vli‘WﬂLZ\‘I?NV]'JI@T']@F;I’W\?LMHVL@‘J]@

Source: Bloomberg (As of December 24, 2025)

1 - Month Asset Class Change (%)

US Gov Bond
Thai Gov Bond
DM Equity
EM Equity

AxJ Equity
Thai Equity
Gold

Global REITs
Thai REITs

Oil

0.24%

22%

3.99%

3.71%

1.33%

10.32%

.55%

1.90%

0.55%

0.00%
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YTD Asset Class Change (%)

US Gov Bond
Thai Gov Bond
DM Equity

EM Equity

AxJ Equity
Thai Equity
Gold

Global REITs
Thai REITs

Oil

6.07%

7.32%

0.39%

28.98%

27.89%

-

-18.60% .

lOl%
-1.11%
16
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NNFINAMANHURIUADARIAATIAITNULALAAIANTIFAITUULTUAIAARINAIAINEUIAITNAN
A135 4 annanilanINAA

TuReuiunnan 2025 A1 VIX TedaA1AnuduNauaIansniaes S&P 500 daanilindiussdumigalusey 52 dlaif udaannisdiuandnsmenidaveanaiadui 10 fuanan VIX 9298908199905 tneanaeningd
seau 15 iupseusnlusauvanaipaunanslidiuiinisssasasmnudunaued sltadAny Tonanaduussdsdrdnyldiupanaludosdaned wumaaiuil Move Index AdfusianasmuANLlueuaguLwInslunig
anpanidaressuimsanis luszazdnly

CBOE Volatility Index (VIX) MOVE Index
60 250
50 200
40
150
30
100
20
10 50
0 0
PSSO S G A SO L L LS. O SO GO L Lo S N AR A Y A A A A A A A A A A 2
5’00 Q;o*\' GJ?JQ 3'00 Q\'zf* (an 3'00 Q\'od' %eQ X Q\’o"\ GJ@Q 5’00 6\7’4’ %@Q 5@“\ Q{o“\ %Q/Q & ‘h@‘\ & Qp‘\ & A ‘5@"‘ RO & N &A RO R &
CBOE Volatility Index (VIX) 20.52 14.00 -6.52 |CE BofAML MOVE 1 - Month 76.82 61.17 -15.65

17
Source: Bloomberg (As of December 24, 2025)
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Credit Spread NAN High Yield USUAIRIABURININIINLATHFNAULL "RI9BADENNYNUIR" (Soft
Landing) AMNNEUIATTNANEANTTY ATAWW

ANUINUN$9TR9UANGH Investment Grade Credit Spread &AL 101 basis points LHAIAINTINANUNENENNNBIMIHARDLUNUAILAN (Extra Yield) tnadlisiasnisdinnllamulungs High Yield Aidaanideegs
nalae Credit Spread 484nga High Yield in1stlfuanasngnan

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

’ ’ FAd SV ’ d ’ ’ ’ ’
F & HF & H PSR FEEEE S ST E S S S AR G-
9B B AT B B P B B 4 @ B T @ T B of AP $P B AT B P AP

25 November 25 | 24 December 25 CT)ange 25 November 25| 24 December 25 Cklm)nge
DS

US Corp BBB/Baa - Treasury 10.0 BarCap US Corp HY YTW - 10

-2.0
10 Year Spread L 10 Year Spread

18
Source: Bloomberg (As of December 24, 2025)
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dssanunisainisiaulnuasnilsuden dansagluwauuan wlinisdaadlussasdu

. e - .. v 1 M Earnings Revisions YTD Earnings Revisions
nstfudsysnainisalnnladauanduiusa Nikkei 225 Wudadedulddnian
4 . D LT
nansiauanilsresiBimdjudaulugfuddieen Ruiauiinsteuaiasiame
JP:NIKKEI B 289% JP:NIKKEI B 21.08%
AunaaanTanigs (USD) eﬂmmﬂmqmqi’mimmmmm’]ﬂummmmﬂummimu
o 0, . 0,

ﬂa‘v‘llmu%ﬂmmwwummw@mmmﬂuﬂmLﬂuﬂiwmmmmm‘umﬂ'ﬂ,ﬁnmum KR:KOSPI B 194% KR:KOSPI W 3.95%
AusuFT TOPIX TH:SET N 0.42% UK:FTSE 11.25%
mmmmuqummﬂmmmmaﬂﬁmmﬂ@vmmmsmmi@mmnﬂ%ﬂm‘lﬁmmm EU:STOXX600 | 0.15% US:S&P500 | 1.23%
INANTATHFNA UATUNNAAUN NN AN anT mwa@uﬂmmmwumwu‘lmmﬂ US:S&P500 | 0.13% MSC| WORLD | 1.07%
NANGAAINNITHITUNITUINTUFIUIIAIVRITOEUR EV UATNITUINTULEEUULIN

Loy a4 I MSCI ACWI | 0.11% MSCI ACWI | 0.84%
N1IAAIAUNANIUAIRUAT UULNINGH Real Sector W@eyinan n19an iy
Aunndo1asuaiagg 1.7% lutag 10 heuwsneeed] LazdyoniAuRaATan MSCIWORLD | 0.10% EU:STOXX600 -1.64% ||
mqmmummmu@’mmwwm@mmmmwmm‘lﬁm A% China Vanke Wag GE:DAX 0.09% | MSCI AxJ 1.95% [}
TpnTinuRiLiUfanadseLiieg m‘mmmLﬂﬁﬂuumuﬂnmm@ﬂmmummvmu MSCI AxJ 0.19%] TH:SET 1.97%}
tnun AL InTeseen A AN AL egTitlsinn 3% FeAnndnsyAunawdn
N o ° VN:VNI 0.51% VN:VNI 2.74%|}
AAAANTT mmsﬂmﬂummmimmimmmimm‘wq vA7l Nasdag #adann UK:FTSE -0.68% [l CN:CSI300 -416% [l
Oracle a‘ﬁmfma"mimwmmlﬂf] Lmemmumwuﬂmummwu (Capex) IEHEGE MY:KLCI 0.70% MY:KLCI -4.23% [
e AN (Backlog) @nuluinjuas Oracle (3 Lmumummma‘ AMNIIUNA 3.17 SG:ST 0.80% [ SG:ST 4.67% B
LALAIUADAANT) mmmmmnmmmmmm@ OpenAl Laziiasessuen Backlog HKHIS 1.03% N GEDAX  -496% [
IAAN 5.23 Lmumum@ama‘ Oracle ﬂumﬂmmmwmmﬁmu (Capex) Uszani CNCSI300 ] USNASDA O

of _ 0, o _ 0,
2026 U 5 Muumumfa@mi ﬁmmtﬂmmmwmﬂmmNummmwmLuumu‘w : 1.25% : Q | 54%
gu130M 1A mmm AVGO 1758 Broadcom 1sntanupnannaniinlsfifaiuan 1D:JCI -1.34% [ HKHIS  -6.65% I
ngu Al azideiaalull 2027 i inamuuassauiaiealsznaunisull IN:SENSEX 1.71% [N IN:SENSEX 731508
= 1 a v a o
2026 Nanaaz i inlfnunnannaands USNASDAQ -3.34% [ iD:5c1 -9.76% [N
-5% 0% 5% -20% 0% 20% 40%

Source: Bloomberg (As of December 24, 2025) 19
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Economic Calendar for January 2026

January 5 January 7 January 9 January 13
¥ China Consumer Price Index (CPI)
®» JOLTS Job Openings P China Producer Price Index (PPI)
» U.S.ISM Manufacturing PMI ¥ ADP Non-Farm Employment Change ®» U.S. Nonfarm Payrolls [P U.S. Consumer Price Index (CPI)
®» U.S.ISM Services PMI ®» U.S. Unemployment Rate
®» U.S. Average Hourly Earnings
January 14 January 22 January 23 January 29
» U.S. Core Retail Sales B FOMC Interest Rate Decision
P U.S. Unemployment Claims ¥ BOJ Interest Rate Decision
¥» U.S. Producer Price Index (PPI) [P U.S. Personal Consumption Expenditures (PCE)

Source: Investing.com (as of 24 December 2025: https://www.investing.com/economic-calendar) 20
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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

21
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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 22

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



Tactical Fund Recommendation
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Satellite Portfolio(<30%), Indicative Weight(%) PRINCIPAL EUEQ-A(7.5), KFHTECH-A(7.5), ASP-NGF(7.5), MINDIA(7.5)

PRINCIPAL EUEQ-A

Tactical Allocation

ANHUSNITAINU:

Risk : 6

NBNYUAIYUNIUNBIUMAN  Principal  Global
Investors Funds - European Equity Fund | Acc
Hnagnin Luumwu‘lumwmﬂuﬂhﬂ Tmﬂfmﬂﬂ
N33R R TARERUTIUUAL AR LABN T URLL
bottom-up ummmwwmﬁﬂﬂmuuﬂmLfm
UINWATAIAY “ATU” Nef1ulnsataegania
ﬂawmnﬁm‘w hay mwmmm’tumimumm
19993014 sm%fr«]mmsﬂ@wuﬂﬁvmummmmm
ndrnugunaLsasiulazdalAnaninnsg
Lmuim”iu@mﬂm Walildnanauunuannnns
mﬂ’mmmmﬁa‘ﬂﬂmvﬂ”mq

Top 5 Holdings :

ASML Holding NV
AstraZeneca PLC
CRH Ltd

Deutsche Telekom AG
Erste Group BankAG

arwN =

KFHTECH-A

Tactical Allocation

ANHUSNITAINU:

Risk : 7

ﬂmwummumuﬂmmumﬂ BGF World Technology
Fund Class D2 USD Feilnagnsnitiunisayuly
ﬂ@uﬂmmmﬁmmaiui@wuiﬂmaLmuimmmim
mﬂﬂ@mﬁmmmm@ﬂwmmu Bottom-up Imﬂm
ﬁqqﬂwuﬁml,mmnﬂmmwmuim’tu@mmm waTH
mﬂmﬂums@mwmmmimmuavmmLmu Core
& Satellite Tmmm@mamLuumumwuﬂaummiu‘im
Iu?v wmqmu‘llm"l,m@mq‘llmmLmuq’mﬂfr«mwgu 19
WA UIWTANTIN @t 19AaLHaY NN AT UTD
Toyryilsshwgnilandendnaninetefinanszlag

Top 5 Holdings :
NVIDIA
Broadcom
Microsoft

Apple Inc

Meta Platforms Inc

arwN =

*Indicative weight and Key statistic data are for visualization purpose

ASP-NGF

Tactical Allocation

ANHUSNITRINU:

Risk : 6

ﬂ@wummﬂuﬂmmmn E.|l.Sturda—Nippon Growth
(UCITS) Fund nmmumnhn@mﬂumsmﬂ Active
Sector Allocation mﬂmmmmwﬂumu Top-
down LAY Bottom -up LL@yLuumwuwu Value Lﬂwm
ﬂ@wuﬂ@uﬂm Outperform mﬂmummmmmwu
mﬂu il mmwu’tummwmLmﬂwmmﬂuumm
Waula @'mLLuqiuum@WummmLﬂmﬁmmn Pent-
up Demand uazulaingn1an1sRunneuaaialuge
1995guaTaqiiu

Top 5 Holdings :

1. Sumitomo Mitsui Financial
Group

2. Mitsubishi UFJ Financial
Group

3. ITOCHU Corp

4. Penta-Ocean Construction
Co Ltd

5. Mizuho Financial Group

Source: Wealth Advisory by CIMB Thai Bank, Principal Global Investors Funds - European Equity Fund November 2025 factsheet, BGF
World Technology Fund November 2025 factsheet, E.I. Sturdza Nippon Growth (UCITS) Fund November 2025 factsheet, Jupiter India
Select November 2025 factsheet (as of 24 December 2025)

Tactical Allocation

ANHUSNITRINY:
Risk : 6
ﬂmwummumuﬂmwumn Jupiter Indja Select
Fund D USD Acc eﬁwﬂ@ﬂmmmwummmmu
ma‘mﬂﬂmwu’tumwmuﬂﬂﬂmwm@mu‘lﬁmmmiu
‘mu‘umm‘lum NUTUIANATUATTUIUIALAN Imﬂ”lfn
ifﬂmfmfmwmmu Bottom-up muuuﬂawwumu
uazAnen I naulaluauAe mmmu‘luﬂmmuu
L‘]Jﬁ‘ili_lL@N'ﬂuﬂW?@Q%HIHL?@Q?WQH’]?LMUIML"ﬂ\‘i
Immmwmﬂum ABULALLTY UseansANansn
wadure nsdilnagialudezina n1sdjsul
LATHENALAZNITANTUNLTUNUIBIUIAN A
walulad

Top 5 Holdings :

Godfrey Phillips India Ltd
State Bank Of India
Bharti Airtel Ltd

Bharat Petroleum Ltd
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NARAULNUNDINUATIFITURASNAINURUNTNENIWAEN 2025 YTD
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Wealth Advisory & Wealth Management Research

Jirapaiboon Rattanapanurak Head, Wealth Research & Advisory

AAANNTNNZNT8 LA Laza1usauuadlan

Investment Strategy Team D << A@nN
Facebook Fanpage
Arun Pawa Investment Strategy CIMB THAI - & -
CIMB THAI Bank 54115 dtatani lns
Nonthakorn Ngamsuntharanan Investment Strategy
Waranyu Angthong Investment Strategy

Wealth Management Research Team

Darunpop Sangket Wealth Research

Digital Wealth Management Research Team

Kotchakorn Sarachart Digital Wealth Management Research

Jindarat Niyomtai Digital Wealth Management Research
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