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Year-to-date EPS revisions have been strong for IT and Energy Momentum from Al theme dominant the market
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Low level of tanker and container ships departing eastbound from Hormuz

EPS this year revised up support global market bullish sentiment
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Source: Goldman Sachs research, Datastream, I/B/E/S, STOXX, Factset, Bloomberg finance L.P., UBS
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2024 2025 2026

US CPI 31 32 | 35 34 33 3.0 29 25 24 26 27 29 30 28 | 24 I 24 27 27 29 30 30 27 27
US Core CPI - 36 34 33 32 32 33 33 33 32 33 31 28 28 28 29 31 31 30 30 | 26 28
EU HICP 28 26 24 24 26 25 26 22 I 20 22 24 25 23 22 22 g 20 20 20 22 21 21 20
Jp CPI 18 25 26 18 22 23 22 26 21 18 25 3.1 28 29 . 31 29 25 25 2.7 2.7 20

0.90 == Owners' Equivalent Rent - Rent of Primary Residence

0.80

JPCOreCPI 14 1.2 14 14 12 12 14 12 1110 11 20 Zi 18 17 15 1.0 16 16 15 14 15 14 09
o
CN CPI 07 01 03 03 02 05 06 04 03 02 01 05 01 01 01 01 00 | 04 03 02 07 08 02 E
o
2 040

CNCoreCPI o4 12 o0s 07 06 06 04 03 01 02 03 04 05 05 05 06 07 08 09 10 12 12 12 08

IN CPI 51 51 49 48 48 5.1 36 37 [NEE 55 52 | 41 35 36 33 30 23 16 20 14 . 12 27 32 34 348
KR CPI z.s. 29 27 24 286 20 16 15 19 22 20 21 2.1 19 22 2.1 17 2.1 24 24 23 20 20 22 26

VN CPI 34 40 40 44 44 43 44 35 29 28N 20 36 |28 31 3.1 32 36 32 32 34 33 36 35 I 34 47
0.00
TH CPI I 08 05 02 |15 06 08 04 06 08 10 12 13 11 08 -02 06 03 07 08 -07 08 05 03 07 089 -01 Jan_1 8 Jan_zo Jan_22 Jan_24 Jan_26

Munufmauduam landilsumgotuathesaiiiasanananssnuaasannuluasiuaannaly uarmsiiiuinuadaldedniaanay J9anssa Core CPI windu 0.38% MoM luifiauiumnay
sxviaunaldenalnannmsdiuduzasdudamnaiiaganda adholsiaunaaandunimaniinasuaralnsaliasuidiugedu fonsndnduiduia Core PCE wavitavdiudvangodaluieleas
I 2 NNFuTNTIITaanaslumaiilngs Tnamnaiwnadafidasdiuigelunsnduinadonalinisldaunlasnasnminnarduaziludnilaafoiiasdonasa wealth effect ua9nns
UITnanMALanLULdUAY

Source: Bloomberg Finance L.P., Citi Research, BLS
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Global CPI in March response to Oil shock

Transportation costs jumped in April PPI
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Equity valuations have increased and the rise in bond yields, pushing down equity risk premia

The correlation of equities to bond yields has turned negative
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*calculated equity risk premium from earning yield gap
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Global: Trailing P/E Ratio
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Source: CIMB Investment advisory, Bloomberg Finance L.P. Data as of 20 Apr 2026
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Implied interest rate change of ECB from current at 2.15% Implied interest rate change of BoJ from current at 0.75%
100% 3.00 100% 140
) 2.79
267 1.23
1.20
60% 2.55
60% 1.14
2.47 250
40% 1.05
2.27 40%
0.98 1.00
20% 2.15 0.93
I 20%
0% 2.00
90 q° q° q° q° W W %
\\\fﬁ (ﬁb\fﬁ \Q\@ qu\q,Q \«09 Qv\q,g \%\%Q @@Q 0% 0.80
& N 5 N N P & N 06/16/2026 07/31/2026 09/18/2026 10/30/2026 12/18/2026
%Hike/Cut mImp. Rate A (%) %Hike/Cut mImp. Rate A (%)

wn TuuAseEL UL TauNansI3 RN ECB LAY Bol Busedaiana Hawkish anadululld Taay 2 id@swgialafunanssnunassmwdseuluszduigs donalvimnudasuasiadasnywnasu
sedsudigedu i'ldguur TiunsTdulaunadngialudisnadsaint Tnana1niinislseidiuiine Bol uas ECB iuwmdlunlsudiudasiaanide 2 a59Tullil Tusaunsiseauiiau 6-7 (1 59 0.25%)
wagludlaiiau 9-10 (1 A59 0.25%) nAn1sENEIWLINA1 TdUTauNaNIsIULNIA A ECB wag Bo) li'lddunansenuidvausanainnisiiulanatnoidadrdunioadauuy Fed vinlvifinaluizde

sentiment aRRIANITLHULVINTU

Source: Bloomberg Finance L.P. Data as of 20 May 2026



ECB waz BoJ Huualundunaniisili ualdladenansenunanisduvasnsldadian aunms Sloidud Ina

Smaller spillover impact from ECB comparing to FED tightening All long tenors JGBs spike to historical high level pressure the Bol control inflation

ECB tightening Federal Reserve tightening
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Source: Monetary policy and its transmissionin a globalised world (Michele Ca’ Zorzi et al., 2020), BBG, UBS estimates
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Is the gold bull-run over? We think current conditions are different

2013 YTD 2026

Gold Price ($/0z) 1-29% 1+1.2% YTD
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The rally in gold prices contributed to the rise in % of gold to total reserves China still accumulated gold to reserve to bargain the dollar power

China gold net imports / -exports, tonnes

80% = old price y/y % change 30% ED
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B 0026 2~ W 2025 ¢ long-term average
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Source: IMF, WGC, UBS, China Customs 12
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Many central bank continue accumulated gold as foreign reserve
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- Top central bank gold buyers in 2026 YTD
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13
Source: Bloomberg Finance L.P. data as of 20 May 2026, IMF, WGC, UBS
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Al and tech are driving the strength in investment and households’ consumption Valuation 5 Year P/E Band

Real GDP (%y/y)
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Source: BEA, Haver, UBS, Bloomberg Finance L.P.



United States

Current Labor Productivity Vs Labor Compensation
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Range of estimated impacts of Al on US productivity and GDP

] TFP growth B TFP level

] GDP growth [] Labour productivity growth
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Source: Goldman Sachs Global Investment Research, Robert Solow, 1957
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Contributions to 2026 Eurozone fiscal impulse, % of GDP Valuation 5 Year P/E Band
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Lildsunisaiamiaannanassina Mwnundefiyuuasdeausanisasnulugstifasanaumn Tuunsidulazaalaed uasidnioulaunansiduaag ECB
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Source: Haver Analytics, Goldman Sachs Global Investment Research, Bloomberg Finance L.P.
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Japan wages surge after Sanae Takaichi took place Valuation 5 Year P/E Band

Percent change yoy, 3mma (Same Sample Basis) TOPIX 5Yrs-PE Band

5 5
Same Sample Basis A

=== Nominal wage

4 -
‘Real wage

(PR A

_J“.n 1AM

- M Ay (L Wy, o
S R

L 4 £

J 01/03/2021 01/03/2022 01/03/2023 01/03/2024 01/03/2025 01/03/2026

T

2019 2020 2021 2022 2023 2024 2025 2026 —_ G TR ae— .- B =

MNUNULATEFALATARIANUTIAILTILNTI MIaamadsHsAafinsnumMusagatunsalaNudaiaaluayiuaannaly Tnansgeaanuaznisasnuuadnnagsaalasuusanuuattosatiiagain
ATTLANITAINUATIU Al Tuanig donalinaiaviuvinadfgegniviatvsiaiiias uanainiinisiasatdsududsne (Spring labor-management pay negotiations) faiseauanuasalunisdsudu
AF0lENINATT 5% widianadaiuusTnaaztfumasmuanudnansniuwia uinsuslaalilanasisunssannulang peacetime strategy TunisaavyusIAmwasnulianas 10% anil
Aaumin fafandndmsudilufaianisuasanaiduiay Aamemssfiuulamanisdunad Bol uariluviduvheldadlmuludoade
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Source: SG Cross asset, Bloomberg Finance L.P., *Estimated by Investment advisory CIMB Thai



China ba CIMB THAI

sums Sloidud Ina

Valuation 5 Year P/E Band

How is China’s real estate fixed asset investment evolving (Monthly, %YoY)

CSI 300 5Yrs-PE Band

2018 2020 2022 2024 2026

1(

01/03/2021 01/03/20 01/03/2023 01/03/2024 01/03/2025 01/03/2026

~
~

— 5|300 -25D -1S.D, e— Ayg

@ Infrastructure Fixed Asset Investment @ Manufacturing

® Real Estate

nsHudiaasadern Susauiianasneann false recovery saunau s lilaiAnanulaunansysuiiiadadinoified uwaduiusonuusunaladuazilsannnainaasunssy Taawuznguiiadas
U Al supply chain G9vinlviAnlsnAana1nTsNLay PP Hudiu wiandu wealth effect 1A 1A UARIVFENTNVINAIIATYU Tae UBS uadiwaunilnszansalu wiav Tier 1 12fu Beijing WRY Shanghai

unnIdiavsavinaula A'ls industrial enterprise 16 15% YoY 1u 1026 uag PPl aduntiuinaluidaufiuvnau 2026

18

Source: Goldman Sach research, UBS Neo, Bloomberg Finance L.P.
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A correlation between tier 1 cities property price and industrial enterprise profit China still lead the Asian account balance surplus

1.50 4 USDtrn (1y sum)
Industry enterprise profit vs Tier 1 cities property price i 3
M India W Other SEA W Singapore
1,000 1.25 4 O gap
= = |E profit monthly rolling 12m === Tier-1 cities property price index Korea, Taiwan & Malaysia "' Japan M China & HK
800 1.00 H
Correlation = 0.63
800 0.75 —
700 r‘iﬂimfﬂ\imﬂqmmuﬂsmﬁmmﬁuﬁuﬂu@amnﬁmﬂm 0.50 - !
A o ood - P o LA : | ]
adaisunsng TasenueanufuInlin lulnsunawsnaead ,’ Sl ey ‘
600 !
. ] 0.25 -
r"l \,--,\\ ", .
500 (= ~
0.00

400

M M M T T T DWW OO O NN DN 0O ®® 0000 0 0 O W -« NN N M MMS=T =T = 0L W e -0.25—

i o o - v - - - - ovt v e -t — el - -t N N NN N NN NN &SN N o~ N N &N &N N &N~

58 E et ispiisEraites i istesrattiras

DR E BT BAe T B D R BT Eh ek 00T X T e M OE AR Wi Tie

1 T I 1 1 1 I I
2001 2004 2007 2010 2013 2016 2019 2022 2026

A correlation between tier 1 cities property price and industrial enterprise profit China destocking the property inventory decrease pressure to household wealth effect

a . % " 5 . New starts, completion, sales area Inventory in the
Q126 industrial enterprise profit YoY growth contribution (%) (mn sqm) plpebine (g sqel
1,800 - 3,000
Forecast
g Non Ferrous Metal /\,.7\
Smelting & 1,500 i i e 2,500
Pressing, 5.21
1,200 2,000
Chemical Material
. — & Product, 2.81 900 1,500
Total profit, 15.5 !
600 L 1,000
Comp.ute.r, AuAnpspslunapadanirunindliusaanasasing ‘
— Communlcatlon‘& ol Fallasazfiaunisiusi uazaudesutiilnaluay T
Other Electronic E
Equipment, 8.19 J L I J0 O TR RO LA S Hn,
O N W WO o] N AN MM S NN OONN™S 0000000 O ™= NANMMT T NN WOONSNSS
b b i i A A Ml S Ha e ALy TR S ST M T T e o S Yt GO YO Y T v b i il it o )l S i YA el i
5353835358 S22 E 2825282625253 §835832358325838238235833583
Other' (0'71) Inventory in the pipeline (RHS) = Completion (T12M, LHS) — New starts (T12M, LHS)

m— Sales area (T12M, L
Source: CEIC, UBS Neo, NBS, Centaline

=

S)
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India

kg CIMB THAI

sums Bloidud na
India market facing the earning revised down again

Valuation 5 Year P/E Band

NIFTY 50 5Yrs-PE Band
BSE200 12-month fwd. Earnings Sentiment
60% - (No. of Upgrades - Downgrades) / Total Estimates

40% - net upgrades

20% - m
v
-~
\
0% \ | : .’J .‘" 1| b
: T
-20% - !
./
40% P gm— .
-60%
W OO O = N OO g 1 ©O© N~ 0 O O = N O T W
o = — - ~ o e I ) S P e = N N N N N N
S IR > SRS SRS SRS S S < SN SRS SRS ST < S-S SN SN - SRS SRS S S+ :
O © © © © © O © O © O O O O O O O O 01/03/2021 01/03/2022
[ I o B O Q0 OO0 OO0~ QAQQ O Q0N aOoa-QD

01/03/2023 01/03/2024 01/03/2025 01/03/2026

aandulfadolasunsonaduainanudautoluaziuaannarvatnosaiiiae fonasasunuuasusEniunaianisdu uazAndustlaude wazinldgnissulssananisailsas uanaindinszuaidu
aINUANEIIAETIAY IMaaanathvsiaiiiae vinlvitinaenululseinaidusnaii wWindu passive inflows anaBuzzaaadslt at19lsAnn nasnululseinadoniulain domestic flows wialdu
asnuantnasnualudsanaasiiudonnsosaiiiag °fi0L]‘Juusawaoahﬁ’ageiammmﬁuﬁmﬁu waazifluawizinenauifitadademnianizatng energy security, alnsalaonus iy data center,
nauKRIaanduA Mununsasnulududadefianuaulaluidolsauiiausiannii Emerging market Tuilo Asia-Pac R la¥ulszlamiannsiiiutauasnau Al Mdaiaunin

Source: FactSet, I/B/E/S, Goldman Sachs Global Investment Research, Bloomberg Finance L.P.
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Fixed Income Ra CIMB THAI
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Yields are still mostly driven by oil forwards Long-dated bond yields have reached multi-decade highs

13% - -
4.3 | 5y yield, % y = 0.0256x + 1.9943 1o —
i R2=0.7234 k i
4.1 | il
40 7%
3.9

5%
3.8
37 o8 1
3.6 -
WTI Dec26, $
35 e
60 65 70 75 80 85 86 91 96 01 06 11 16 21 26

ANuFURuFaa9MsUF UM dusaIdRINAR LUNUTUSTASSFINAaNTEY Badunnastiudunasnatifualomin Taadasinanauunuiusiinsais 5 Uaaudl yield §9N31 (overreact)

' '
o =

Anadafiaiaududoyan WTI Futures Lfiaus.a. 2026 Uszanar 12 bps  svviauussznadiinduuanannanusnamediuduia uas Term  premium  dfudiduitudu saufousedaainnasnu
1nunaisurzaam laaanizusvdawusiinsale 30 I uananafinisanudILnUuaY Kevin Warsh agi3uladiadasiianianistdunuu macro prudential aaav d9naliin1san balance sheet finuaTuu
199U FFUINNARURBNAAAUULNURUSTAIFFUNR a1 lsAdnIvrAndssifiuiinanauunuiusinstutlayiuaglussdungonaralsang uazimnnsgvaruduu Tunauadldluidauiiourau

wanauuwnunustinsfit Tiulsudianals 21
Source: FactSet, I/B/E/S, Citi research, Bloomberg Finance L.P.
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v : : sums Bloidud Tne

Our view for this month Monthly tactical action

~

- mamuTnesRuasu CAPEX lugsna Al inliingu hardware # upside

ﬂﬂ@ﬂﬂ\ﬂﬁlﬁ‘.ﬂqﬂ 2 ﬂ"]ﬁ‘ﬂﬁ“i_lﬁl’JLWN“Ilu‘II@\iN@ﬁl'ﬂllLL‘VM‘W%ﬁUﬂﬁ‘VHIﬂﬂ@N‘V]N

o/

ladeinsiFulaanIzay outperform fammvmﬁmuj flau@eanisng @mmmmmm INNAR RIURUN TN LA

Positive to Al theme ‘Vﬂﬂ’]vl,ﬁ“ﬁ']\muLLﬁlﬁ‘ZEI renadusuinléa

)

~

- wmalulatilupanae@awldinldsulsslamisyazanaainnisduinaes Al

Capex AnLEMilu Hyperscalers Tuanigs dw¥uniswmun Optical
. o’/’ = $% o a;d a o 1 I 1
networking 28RN ma uazlfiniundidmawalunlunaineg lung

i 0 . o ] e o ] v A a o ] .
Fositive fo Asia Tech Al supply chain PIAAAIUINU PRAARIUNUAL LANAAAIUNITOD o -
J 0 ~ . AANITNDLNURR
mAlulat IHGLIGH NAIAN

~

a & o A v o o o, . =
. ﬂﬁi‘L‘WﬁJ“ﬂH“ﬂ’ﬂ\i@lﬂi‘qL\iuLﬁ’ﬂLﬂuﬂ@@ﬂ@’]ﬂﬂ&lV]@\m@ﬁ]ﬂLﬁi“t@ﬂ@ ulaung

A17RU LATARIARUNINL AL NNUHARLLNUA LGRS N1308N8IAN

Whaulaninduie hedging ANNIAERNNANRUAe Tnsianszany

Diversified against

AN@elunainnisasnu dsenauiuglasfuessunansdsa luseiuga

)

inflationary risk
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Source: Wellington Management, KraneShares, Bloomberg Finance L.P.
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Core — Satellite Strategy: NAHNERINULNANAADLLNUTZAZEN

0

///

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 Usznavlilfnadndaunisasuiiiiudesuszazeang lails

da/ ¥ 1 o = QI a ¥ ] d”
Taanadineantienin uazanafiniainRuamudnlludowiiduszas

|da, ! d’j o ] Y o Yo dl ! dy ]
nslidenadautiaasedn azdoeliinamulifunaneuunuadesesnainainnasumani i Tussazeng
HaRaLUNAAL 10 D98 MSCI World agiitsznnns 10% Wasannistadinune eandinaliitnasmuiioandy
AUAYNIAENALN9RBNIIANAYI (Market Timing Risk)

daursa Core Portfolio ‘isnifugieaiduiimanelyl msansvil susiTasigurasitetufienauifanningss
axsntN lsannuneuiinliiduii 1w dnaamuenafnduladnassRuanu 70%-80% veawaimiavnls
lugau Core Portfolio Tneiutiailuiiu PINANIT TonENAUNTEaden audndau 35%, 12.25% LAz 10.5%
pudndLiTudiu ladaufivaedn 20%-30% azilawmulugu Satelite

Tnaludaures Satelite  aziludounAandng Active  WIaNANNIREALATNARDLUNUAZINGN AIIUAIAL3ATIA
ANLAENFuANNszanaa EFaegwil (liAundn 15%-20% ABNgNNITAYL)  (NDATIINARBLUNULRNLAN
TnelinsznusenanauwnuaInnisamuaameinluszezan
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Tactical Asset Allocation : Q2 2026 — Core Portfolio

Asset Class Recommended Product

I Money Market
Fixed Income
Global FI

EM Equity

DM Equity
DM Equity
DM Equity
Alternatives
Alternatives

Source: Wealth Advisory by CIMB Thai Bank

UOBSD 13.0% 0.0% 0.0%
KKP ACT FIXED 48.1% 18.5% 0.0%
SIGNATURE GINCOME-R 16.9% 14.5% 9.0%
ES-ASIA-A 2.0% 10.0% 16.0%
PRINCIPAL GLEADER-A 2.4% 12.0% 19.2%
ES-USBLUECHIP ' 3.2% 16.0% 25.6%
KFGG-A 2.4% 12.0% 19.2%
PRINCIPAL GIFUH-A 6.4% 9.0% 5.8%
SCBGOLD 5.6% 8.0% 5.2%

100.00% 100.00% 100.00%

Fixed Income B 78.0% 0 | 33.0%[ | 9.0%

Equity L 10.0% 80 50.0% %

Alternatives [ | 12.0% L | 17.0% | 11.0%

Historical Mean Return (%) 2.95% 6.29% 7.96%

Expected Return (%) 3.32% 7.27% 9.83%

Volatility (%) 2.09% 6.63% 10.34%

Return to Risk 1.589 1.097 0.950

1 year VaR (95%) -0.49% -4.62% -9.05%

*Indicative weight and Key statistic data are for visualization purpose

Han1aaulue R/ nanaFauiaunantsauueeanamun HlAidudstiuduianisaitivenuluauiag

ka CIMB THAI

sums Bloidud Tna

24



Tactical Fund Recommendation

ka CIMB THAI

sums Bloidud Tna

Satellite Portfolio (30%), Indicative Weight (%) KFHTECH-A (6%), PRINCIPAL CHTECH-A (6%), MATECH-D (6%), ES-STARTECH (6%), KT-PRECIOUS (6%)

KFHTECH-A

Tactical Allocation

ANHULNITAIU: Risk : 7
= o
naanuiulaureasnulunesnuudan BGF
World Technology Fund Class D2 USD 5'3\1
] ¥ v ' aaa o a o
datiusiunguimalulagniAnaninmuingeia
Tan Tpeldnagnfidunifiusnasaann
ﬁ’ﬂ@ﬂwu’ﬁ’lu (Bottom up Selectlon) m‘i.lﬂ'iﬂ
funnsdAnasALLL Core & Satellite LW'E’M"N
nameuunuiilnaiauluszazang il
gaaunssNimatuladdalusanyudAgyann
nsWaUINIANIsHatinamaLilas Taaaniznng
v v a I
Anadnuneeayguseisg (A)

PRINCIPAL CHTECH-A

/' Tactical Allocation

ANHULNITAINU: Risk : 6
nesnuilulaunaasnuidefy (Passive
Management) ENUNBYYUNAN iShares Hang
Seng TECH ETF waz KraneShares SSE STAR
Market 50 Index ETF tnendiuiiungumalulad
TuilszmAdu iNaasananauunuaanAfasiy
maiulnaaaAsEgiagalu (New Econpmy)
mjmmmumﬂmmmmLmu@mmummmmu
el nasuliudndaunisaanulunguduan
Wuias walulad uazi3n1sdeansnuaisu

MATECH-D

Tactical Allocation

ANHULNTAINU: Risk : 7
nasuiulaugaulumieauIenemu
PINATANTYUANLITNA uazizaneu ETF
Aszne Mitiuauluiuaaaiimly
gaavnssumaluladl  videgsnaninesdasiu
mamwnalulatluginaeds Thaeaaly
seuthinydlifiesndnipuay 80 2R9yArn
NINGAUGND (NAV) 9198 ne9uaznIzaIenis
asununayusaLsuinastilias 2 nadyu
Tnausiaznowuildadouliiiiuiensy 79 2a9
NAV ﬁﬁﬁun'ﬂmuuﬁﬂ (Master Fund) ﬁmnu
15un Wellington Asia Technology Fund
(Class S / USD) uuwnuvanuesnass
Way Invesco China Technology ETF
(CQQQ) waidsunsaauluiumalulagay

ES-STARTECH

Tactical Allocation

ANHULNITAINU: Risk : 6
NeUATHiNA LML A UTBINEY 1IN
AsdssinAiieanadinen Ch nadv

KraneShares SSE STAR Market §O Index ETF
(NN unan) Rapnzideudaanslunans
wannindilauadn (NYSE Arca, Inc.) Uszine
anigauiin Tudnmdiulnaadeluseudingd
Titlaendnfesay 80 1eyaANINERLgVER
NaaNu

KT-PRECIOUS

Tactical Allocation

ANHULNITAIU: Risk : 7
nmwumuummﬂmmunﬁuwmmwuim
ey Lfﬂ’]“m“luﬂ@mmmunﬁumiﬂimﬂu
ﬁiﬂfwmawmnummmum’fmmu A Tnetiu
mwuluuuwmwummnmwu Franklin ~ Gold
and Precious Metals Fund (Master Fund) #q
Lﬂunmmumumﬂmmmumiﬂ (Retail ~ Fund)
WENNBgRED TﬂﬂL’ﬂ@ﬂIuﬁ"ﬂUﬂUty”]] Taifigendn
$0818Y 80 VBNYAANINIAUAVTUBINEINUIIN
NEWUIINUANALTIUATNNARDLUNUIZEZENT
anmaiuinaasluasnuaiuAnaninnig
mwuluuu%wmwmiﬂnwmLuuﬁinﬁ«m
Aendestuminennsassuaanidunesiuay
TanziAn 1y unaiin wiafes waziu i
nan

Top 5 Holdings : Top 5 Holdings : Top 5 Holdings : = = Top 5 Holdings : Top 5 Holdings :

1. NVIDIA CORP 1. SMIC 1.TSMC ¥ 1. Cambricon 1. Alamos Gold Inc

2. BROADCOM INC S, 2. MEITUAN 2. Tencent v 2. Hygon 2. G Mining Ventures

3. MICROSOFT CORP % 3. BYD 3. Samsung : 3. Montage 3. Equinox Gold

4. APPLE INC [= 4. XIAOMI 4. SK Hynix Inc [=]Kx 2 4. AMEC 4. Barrick Mining

5. ALPHABET INC 5. NETEAST INC 5. Alibaba 5. Verisilicon Microelectronics 5. Newmont Corporation
*Indicative weight and Key statistic data are for visualization purpose

Source: BGF World Technology Fund as of May 22 2026 factsheet, iShares Hang Seng TECH ETF as of May 25 2026 factsheet, Wellington Asia Technology Fund — S USD A as of May 26 2026 factsheet, 25

KraneShares SSE STAR Market 50 Index ETF as of May 25 2024 factsheet, Franklin Gold and Precious Metals Fund (Master Fund) as of May 25 2026 factsheet
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gacaulltnuvavdunsweg [Asset Class Return)

aandiulieungEIAN @xfiow momentum nsiiulnvengs Al uaz
mstiinBanns CAPEX 1wl deualiings hardware wazfatinanand

glaq outperform AAIADU
dndaurasmalulaty

atielsfAnsiinduresRuieaznasuliinaiafinn1ng K-shape Ingsatl
e - Cod

nanATEAndauT24 old economy iNNINRusIeeEIsialiias waznIzLg

Ruawunavllegluapanunssundaanuaimnsalunisasrenell uazinig

wulnaearinlsfigend

Source: Bloomberg Retrieved on May 19, 2026

1 - Month Market Indices Return (%)

KR:KOSPI
US:NASDAQ 100
MSCI AxJ
VN:VNI

MSCI EM
JP:NIKKEI 225
US:S&P500
TH:SET
CN:CSI300
MSCI ACWI
MSCIWORLD
MY:KLCI
SG:STI
US:Russell 2000
PH:PCOMP
GE:DAX
HK:HSI
EU:STOXX 600
IN:Nifty 50
UK:FTSE
EU:STOXX 50
IN:SENSEX
ID:JCI

N 21.38%

BN s.71%
B 6.60%

B 6.10%
M 2.12%
B 2.00%
B 3389%
B 238%
B 2.22%
B 218%
B 1.92%
B 192%
-0.02% |
-0.06% |
-0.96% |
-1.60% 1
-1.85% I
2.62% M
2.89% W
3.22% M
-3.45% M
-4.05% Il
-13. S

-20% 0%

20%

40%

KR:KOSPI
JP:NIKKEI 225
TH:SET

MSCI AxJ
MSCI EM
US:NASDAQ 100
US:Russell 2000
MSCI ACWI
US:S&P500
VN:VNI

SG:STI

MSCI WORLD
CN:CSI300
UK:FTSE
EU:STOXX 600
MY:KLCI
EU:STOXX 50
HK:HSI
GE:DAX
PH:PCOMP
IN:Nifty 50
IN:SENSEX

YTD Market Indices Return (%)

0.75% |
-1.84% |
9.49% Il
-11.62% Il

ID:JCR3.68% N

-40% -20%

0% 20% 40%

PN 78.35%
B 20.81%
B 20.49%
B 20.27%
B 18.41%
B 14.83%
B 1181%
M 8.24%

M 8.14%

M 5.04%

M 7.54%

B 6.99%

B 2.40%

B 395%

I 3.04%

I 2.83%

| 0.99%

| 0.17%

60%

80% 100%
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AANARIA UL LR AgsaLlasanuansEnuTean AL Tnfatis Al daea
AananaLuWRLsTRIIrazanagelu Usznauiuiuusengsesinaamuaan
A nueting IngazfiesdsziluiAniaesulauianisduludosanelnsung
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nsasrludunindmiaiden nesmnuiusnanaslwseniu Global REITs

> P
vvvvvv =<

= o PO P
A dusnTnafusiatinamaiduRugalsumiulfadaiins mu

o o w . o a i aen ¥ ayve o
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Source:

Bloomberg (As of May 19, 2026)

1 - Month Asset Class Change (%)

US Gov Bond -1.53% Il

Thai Gov Bond —1.56%I

DM Equity

EM Equity

AxJ Equity

Thai Equity

' 1.92%
. 4.12%
. 6.60%
' 2.38%

Gold.46% .|

Global REITs -1.62% I

Thai REITs

Oil

l 2.11%

0.00%

YTD Asset Class Change (%)

US Gov Bond -0.96%
Thai Gov Bond -5.52% Il
DM Equity '6.99%
EM Equity - 18.41%
AxJ Equity - 20.27%
Thai Equity . 20.49%
Gold ' 5.73%
Global REITs l 8.91%
Thai REITs 4.69% '
Oil
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CBOE Volatility Index (VIX) MOVE Index
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¥ P R S AR R R SR A S SRS
CBOE Volatility Index (VIX) 19.50 17.82 -1.68 ICE BofAML MOVE 1 - Month 70.78 86.06 +15.28
US BBB/Baa: Credit Spread (%) US High Yield: Credit Spread (%)
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Spread +0.0 BarCap US Corp HY YTW — 10y Spread +0.0

Source: Bloomberg (As of May 19, 2026)



MSCI World Sectors Valuation

By Sector: Forward P/E Ratio
55.0
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+/-1SD mCurrent -=5-yr Avg and High/Low eLast Month

Source: Bloomberg (As of May 19, 2026)



Economic Calendar for Jun 2026

kg CIMB THAI

sums Sloidud Ina

CN Consumer Confidence ¥

Monday, Jun 1

U.S. ISM Manufacturing PMI

Tuesday, Jun 2 U.S. JOLTS Job Openings

Wednesday, Jun 3 U.S. ISM Services PMI

Friday, Jun 5 IN GDP Growth Rate YoY
US Non Farm Payrolls

US Unemployment Rate T

CN Balance of Trade
CN Exports YoY

CN Imports YoY

US Existing Home Sales

Tuesday, Jun 9

‘ Consensus forecast lower than previous ﬁ Consensus forecast higher than previous

Source: Investing.com (as of 21 May 2026: https://www.investing.com/economic-calendar)

Thursday, Jun 10
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YTD Quarterly Port Performance vs Benchmark
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