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Prediction market forecasts of significant tariff hikes.
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Note: The weighted average of US tariffs was 2.6% at the end of 2024. Kalshi forecasts are daily averages;
Polymarket forecasts are start of day.
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China's fiscal deficit target (% of GDP)

4.5

mHigh Tech Related Final Demand (ls)

#As % of GDP (rs)

10.9% 11.0%

Trillion Yuan

2017 2018 2019 2020 2021

Source: Bloomberg
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West Texas Intermediate (WTI) crude oil price and NYMEX confidence intervals
dollars per barrel

95% NYMEX
140 futures price
confidence
120 «® interval
100 upper bound
0 STEO forecast
80 NYMEX
futures price
40 West Texas % .00 95% NYMEX
20 Intermediate (WTI) spot price futures price
confidence
0 - : T . ‘ ‘ . interval
2020 2021 2022 2023 2024 2025 2026 lower bound

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, March 2025, CME
Group, Bloomberg, L.P., and Refinitiv an LSEG Business

MNote: Confidence interval derived from options market information for the five trading days

ending March 6, 2025. Intervals not calculated for months with sparse trading in near-the-

money options contracts. Q

Zoom Al 6m YID 1y 2y 3y 5y JIOg
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Percent
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~— US - Real Interest Rate (L) NYMEX - Gold Futures Price (R)

Source: EIA , Macromicro
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2» Economic Calendar for April 2025

Apr 1

Apr 3

Apr 4

Apr 10

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

> U.S. ISM Services PMI

» U.S. Nonfarm Payrolls
» U.S. Unemployment Rate
» U.S. Average Hourly Earnings

» FOMC Meeting Minutes
» U.S. Consumer Price Index (CPI)

Apr 16

Apr 17

Apr 21

Apr 30

> U.S. Retail Sales

» China Retail Sales
> ECB Interest Rate Decision

» PBOC Interest Rate Decision

» U.S. Personal Consumption Expenditures (PCE)

Source: Investing
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P wacouunuvaviunswe [Asset Class Return]
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Tatian n3ul wazAan1salfaiavued Atlanta Fed GDPNow
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Global fieanuneinin 50 vilsimanavuiinuiaaieniig
\sugRafivzaniaas wazilomaiinzifnasanisiasugia
annoEiingedu Usenoufudtaunsisnuiiuiusigety
D 4.1% vilinanasfuanis s NASDAQLOO S&P500 waz
Russell2000 Usushadluifiousiunau vagiinanaruiiuiusn
Juldfdsnadunanniusesiudvhatfgeaanaennia
iesaniinsldidremadpiintulnessuraesuinunuil

szunslddrenulassasianugiu 5 wauauglslu

szezaan 12 U vausnnainiuduiie Nifty50 Wusaluneuil

Na9NUSUMaRINYAEI517 16%

Source: Bloomberg
Retrieved on March 24, 2025

1 - Month Market Indices Return (%)

PH:PCOMP
GE:DAX
IN:Nifty 50
IN:SENSEX
VN:VNI
HK:HSI

SG:STI
UK:FTSE
KR:KOSPI
EU:STOXX 600
EU:STOXX 50
MSCI EM

MSCI AxJ
CN:CSI300
JP:NIKKEI 225
MSCI ACWI
MSCI WORLD
TH:SET
MY:KLCI
US:S&P500
US:Russell 2000

-0.09% |

-0.15% |

0.43% 1

0.75% l

-0.93% W

-1.39% 1l

-1.55% [l

-1.60% 1N

-2.84% N
3.72% I
-3.99% N
-4.78% I
-5.38% NG
-5.75% I
-6.30% NG

ID:JCI -8.01% NG
US:NASDAQ 103.61% NN

-10%

-5%

0%

YTD Market Indices Return (%)
. 2.7 HK:HSI I 09
B 271% GE:DAX I 14.98%
B 2.43% EU:STOXX 50 I 10.78%
Y KR:KOSPI I 10.15%
B 194%  EU:STOXX 600 N 5 .23%
B 0.90% UK:FTSE B 530%
MSCI EM B 520%
MSCI AxJ B 4.44%
VN:VNI B 235%
SG:STI B 367%
MSCI ACWI | 0.08%
MSCI WORLD 0.49% |
CN:CSI300 -0.51% |
IN:Nifty 50 -1.25% N
IN:SENSEX -1.58% W
US:S&P500 3.64%
PH:PCOMP -4.01% H
JP:NIKKEI 225 -556% N
US:NASDAQ 100 -5.99% N
US:Russell 2000 -7.77%
MY :KLCI -8.33% I
ID:JCI -11.61% N
TH:SET15.25% N
5% -20% -10% 0% 10% 20%
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¥ wacauunuvaviunswg (Asset Class Return]
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P aaralagniwsouuaavauauwouAgoduciu VIX Index was MOVE Index AUSUCDIRUEU

auiinudunIuvesnaIauUsuiauanios nawwinfiiusuiiiugadugeds 27.86 Tuiieud asvisufisanuivamunizidsygiafotevzduwilinnseunias uazaudesfiasiinne
\WsugNannnaeiugsUuadsnalit VIX Index USusatwadiuwas MOVE Index USusiiwaaugufiedfiv

CBOE Volatility Index (VIX) MOVE Index
70 250
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200
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30 100
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0 0
NI NI ASIES: A, A, LN A L. C RS IS ST LS L Lo o S A AR A A AT A AN A AN U S S S .
gbo Q\'ﬁ %zQ ’5&0 \@\X %eQ P\ %QQ x Q@\X %le @ WP %QQ x 5 Q\""% T {\@A A Q\?’% AR w\?ﬁ & @""A AR
CBOE Volatility Index (VIX) 19.31 19.28 3.0 ICE BofAML MOVE 3 - Month 95.50 97.10 +1.60
Source: Bloomberg AwDEIIASI(-).lI:!I;I n C I M B prefe rred
Retrieved on March 24, 2025
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Yield Spread An31vdu
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US BBB/Baa: Credit Spread (%) US High Yield: Credit Spread (%)
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Source: Bloomberg AwDEIIAS%.lI:!I;I n C I M B prefe rred
Retrieved on March 24, 2025
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Global: Forward P/E Ratio
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Source: Bloomberg
Retrieved on March 24, 2025




2 Earnings Revisions vovdaylaaralandsucdavoinnaukuarsyy tuldaud

1 M Earnings Revisions YTD Earnings Revisions*

14 o 1 L4 L4 =
o fumsUszaansiilsreliuvasnatniulaniins

L s L : ID:JCI B 550% ID:JCI B 550%
Usuaniugsdulugianaunniuuiainaainils Asia
o e L . MSCI AxJ B 1 00% MSCI AxJ B 100%
Pacific tdunan uﬂﬂammmuamm VULNNQUUILINAY HICHIS B e HKHIS B os
WAILUAY WU @nssa in1sgnuiulszananisasantioy CN:CSI300 | 055% CN:CSI300 | 0.55%
Mndulndsniiiinssmenswanisaiivauludinves KR:KOSP! 021% KR:KOSP!| | 021%
\asunas 4 s MSCI WORLD | 0.12% MSCI WORLD | 0.12%
MSCI ACWI | 0.10% MSCI ACWI | 0.10%
SG:ST -0.08% | SG:ST -0.08% |
VN:VNI 0.11%] VN:VNI -0.11%|
IN:SENSEX -0.28%)| IN:SENSEX -0.28%)
MY:KLCI -0.30% | MY:KLCI -0.30% |
US:NASDAQ 0.30% | US:NASDAQ -0.30% |
US:S&P500 0.36% | US:S&P500 0.36% |
UK:FTSE 057% | UK:FTSE -057% |
EU:STOXX600 0.66% || EU:STOXX600 0.66% |
JP:NIKKEI 0.91% [ JP:NIKKEI -091%
TH:SET 0.92% | TH:SET -0.9%
GEDAX  2.01% [ GEDAX  -2.01% [}
-10% 0% 10% 20% -10% 0% 10% 20%
Source: Bloomber
Retrieved on Marci 24,2025 AWDE[fs%LIJ n CIMB preferred

*YTD Earnings Revision is equal to 1M Earning Revisions due to calculation method in beginning of the year
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By Sector: Forward P/E Ratio
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¥ Earnings Revision vavnauaaaiKknssuy
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Source: Bloomberg
Retrieved on March 24, 2025

1M Earnings Revision by Sector
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¥ Tactical Asset Allocation : Q2 2025 — Core Portfolio

Core Portfolio (>70%)

I Money Market UOBSD 10.0% 5.0% 0.0% 0.0% 0.0%
| Fixed Income KFAFIX-A 54.2% 44.0% 22.0% 12.7% 5.2%
| Global FI PRINCIPAL GFIXED 8.8% 11.0% 13.0% 13.3% 6.8%
Local Equity KFDYNAMIC 6.8% 9.0% 5.0% 3.8% 4.6%
EM Equity ES-ASIA 0.9% 3.0% 12.0% 13.9% 16.9%
| DM Equity PRINICPAL GQE-A 4.7% 9.0% 16.5% 18.1% 22.2%
I DM Equity ES-NDQPIN 2.3% 4.5% 8.3% 13.6% 16.6%
I DM Equity PRINCIPAL GOPP-A 2.3% 4.5% 8.3% 13.6% 16.6%
I Alternatives PRINCIPAL MAINCOME 1.8% 1.8% 2.7% 2.0% 2.0%
| Alternatives PRINCIPAL GIF 3.6% 3.6% 5.3% 3.9% 3.9%
| Alternatives SCBGOLDH 4.7% 4.7% 7.0% 5.1% 5.1%

Fixed Income B 73.0% N 6010% 0 | 350%E | 26.0%[] 12.0%

Equity | 17.0% 0 | 300% 000 50.0% 0 63.0% 00 77.0%

Alternatives [ | 10.0% | 10.0% L | 15.0% [ | 11.0%L | 11.0%

Historical Mean Return (%) 3.44% 4.15% 5.99% 7.33% 8.40%

Expected Return (%) 3.78% 4.66% 6.18% 7.22% 8.05%

Volatility (%) 1.67% 2.57% 4.46% 5.52% 6.61%

Return to Risk 2.264 1.812 1.386 1.308 1.217

1 year VaR (99%) -0.45% -1.83% _4.38% 5.51% -6.98%

Source: Wealth Advisory by CIMB Thai Bank WEALTH n C I M B preferred
ADVISORY

*Indicative weight and Key statistic data are for visualization purpose



¥ Tactical Fund Recommendation

Satellite Portfolio (<30%), maximum 20% each

ES-ASIA-A

Tactical Allocation

anumumsamu Risk : 6
ﬂawuawumuﬂawuwaﬂ Schroder Internatlonal
Selectlon Fund Emerglng Asia A2 Acc USD %sdina
wsmuumiawuwuﬂaummﬂLﬂﬂ’[w%www‘lu
nummawauﬂmﬂalmwmﬂu REGERE
Nﬂmﬂmmmm%umﬂiu MSCI Emerglng Market
Asia IﬂEJaﬂm‘uLuuaamu"lﬂwﬂsummumuwan
AIUNIAIY  DULRAY, "I,mmul,l,avm'ma saufaing
ﬂsumamsamuiuqmmwnssmmmaam‘uimmu
Technology,Financial ia% Consumer Discretionary

Top 5 Holdings :

Taiwan Semiconductor
Tencent Holdings Ltd
Alibaba Group Holding Ltd
Samsung Electronics Co Ltd
MediaTek Inc

aOrWNE

Source: Wealth Advisory by CIMB Thai Bank

KFHTECH-A
Tactical Allocation

anumumsamu Risk: 7
ﬂmmuawumunawuwan BGF_World Technology
Fund Class D2 USD ﬁzmmaamsmuumiawu‘[unau
ama'mﬂssmmﬂiuiawuiamamuhmmim gauna
gNSNISANLEBNIUKUY  Bottom- upima’[w{]aaawumu
LLa'"ﬂnstwmsmu‘[m‘[uamﬂm uazindnnislunisdn
WOSMNTAINUSTYLE1ILUY Core Satellite lpenanis
gnduauvsaiunaumalulaglussezaraulale
amﬂmmﬂumﬂha@aamwuu miwmmmmnisuama
foltios n1stinduvesdyyrUsshvgivanaen
Angnimagnan1inselan

Top 5 Holdings :

1. NVIDIA

2. AppleInc

3. Microsoft

4. Broadcom

5.  Meta Platforms Inc

Tactical Allocation

anvmumsamu Risk: 6
ﬂawuawumuﬂawwaﬂ abrdn SICAV | - North
American Smaller Companles Fund Z‘U\‘ia.lﬂaEJVlﬁ‘i/]Luu
miawu‘luuumawwmmﬂLaﬂﬁuaaawﬁamimLLav
LAUIAT LNAS19HANDULNULD IV UL AU Russell2000
muawu‘luwuﬂmmmuwaﬂTﬂanamuummaa PER
ﬂiumm 18. 22 Wi Waieuiuail RussellZOOO vm
AMLaAe PER §4 30.75 wrflu{]awu squmﬂamuwanm
TﬁuuiamﬂmiﬂﬂLaanuswwm‘[wmmmﬂmnu ESG
House Score AUy

Top 5 Holdings :

ONE Gas, Inc

Enpro Inc

Wintrust Financial Corp
Aritzia Inc

Q2 Holding Inc

GgrWNE

PRINCIPAL VNEQ-A
Tactical Allocation

anvmumsamu Risk : 6
RN PRINCIPAL VNEQ mmawsmsawumﬁﬂ
LuuaswwamammuiuavmaLLauUiULUaaumiawu
SEULdUNUANIITAAA Iﬂﬂﬁl%uUiM‘lﬁﬂﬂﬂ%‘HLLau
ummsﬂmmwmmm’lummmnﬂmummﬂzm"lwal,l,au
L'Jammu uaﬂmnunawuwaﬂmmsﬂmmanssnaLLa~
Uwmuuﬂunaﬂumwuﬂnamwmu‘[mswwn 4593
mnma‘lumm’nuumu Ltavuiwmaﬂmmamm
Uiumu"],ﬂ smmmmsﬂuamwu FX UMiaznad Linaan
mwmamamwLLaﬂL‘Uaaummawuwmmmms
NDINU

Top 5 Holdings :

MILITARY COMMERCIAL BANK

FPT CORP

VIETNAM TECH&COMMERCIAL BANK
BANK FOR FOREIGN TRADE
VIETNAM PROSPERITY BANK
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*Indicative weight and Key statistic data are for visualization purpose
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VBINDU AAULFL 6
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1 - 9 0 . 0
ADINUASIASI KyFAFIX A } £0.46% & Tud 2025 YTM 2 ﬂaa‘uua&m 2.4% AS1EANTANSEEU A B9 AAA Sdndu 87.%
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Principal GFIXED
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WUAaINUASIAsUlllan oo
: Grade fipnuthaulasgedaiiios YTM VDINDINDIMNU 8 {lmuuasm 6.9%
Credit Rating Laamlaam']mswuiunawuas"lusmu AA-
Luuamuwu"l‘mEmmGﬂmmmuﬂmawu%mumwaﬂsmaumm sUN. AA GDP
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A KFDYANMIC -
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Source: Wealth Advisory by CIMB Thai Bank as of 27 March, 2025 WEALTH n f
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asulu Schroder ISF Emerging Asia Fund sziﬂumuuﬂumusmm

ES-ASIA

» - o X Usema 88909571987 38.1% ﬂ?NV]L!VLWUSUIEJ‘ZJU‘-\]’]ﬂﬂ’]iwuﬁl’J‘Ua\‘l
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NOIVUAUAAIALAA Y — — —— —
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pa; X VN30 fudgaununduiniinnnuirauladnasisienisainnisainis EPS
NBINUILLIBAUIY -0.05% ap)
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satmanensiulnves GDP dadii 8%
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awuluiunalaniiunaau Wellington Global Quality Growth nasu
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v = o w = 4 Y 1 1
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Source: Wealth Advisory by CIMB Thai Bank as of 27 March, 2025 X{DEIIASI(-).II:J‘.('
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KFHTECH-A
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Source: Wealth Advisory by CIMB Thai Bank as of 27 March, 2025
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amu’Luﬁfuﬁ"ﬂaMmmmu Morgan Stanley Investment Global
Opportunity uaswuiulauslildamulunamalulagiiesatnausan
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PRINCIPAL MAINCOME-A

-1.9%
NBINUNAN
a o/ L4
NDINUAUNINY
: Principal GIF
RNERD G +0.84%
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SCBGODLH
0 +3.21%
NBINUNBIAT

Source: Wealth Advisory by CIMB Thai Bank as of 27 March, 2025
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P wanisaidiuviuvavnavnu [Fund Performance]: 2025 YTD
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I Wealth Advisory & Wealth Management Research

Wealth Research & Advisory Contact

Jirapaiboon Rattanapanurak Head, Wealth Research & Advisory
E - Mail wealthmanagementresearch@cimbthai.com

Investment Strategy Team Tel 02 626 7874
damudinaisdliaa uazsudouravidan

Arun Pawa Investment Strategy

Nonthakorn Ngamsuntharanan Investment Strategy L AN << Aan

Laliphat Kamolpreeyaphat Investment Strategy WEAgH Facebook Fanpage

Waranyu Angthong Investment Strategy SRS \Wealth Advisory by CIMB Thai Bank

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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