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The Fed’s dot plot
Interest rate projections by officials at the Federal Open Market Committee
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Each dot represents a year-end projection from June 2025
By Reuters » Sources: The Federal Reserve

A scatter chart titled "The Fed’s dot plot." Interest rate projections by officials at the Federal Open Market Committee

'‘Liberation Day' Tariffs
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May Retail Sales

Overall Retail Sales
£ . o
8.0 o 5 5 g aa 41‘3 May: 6.4%
— 44 4.0,

M Headline CPI -0.10 M Core CPI (Excluding Food, Energy) 0.60 M GDP Deflator -0.81

Source: CIMB CIO Office
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West Texas Intermediate (WTI) crude oil price and NYMEX confidence intervals

dollars per barrel
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Data source: U.S. Energy Information Administration, Shont-Term Energy Outlock, June 2025, CME

Group, Bloomberg, L.P., and Refinitiv an LSEG Business

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

ending June 5, 2025. Intervals not calculated for months with sparse trading in near-the-money

options contracts

SPDR Gold Trust ETF [GLD] Net Flows vs. Gold Price
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¥ Economic Calendar for July 2025

July 1

July 2

July 3

July 12

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

» U.S. ADP Non-Farm Employment Change

.S. ISM Services PMI
.S. Nonfarm Payrolls
.S. Unemployment Rate

> U
> U
> U
» U.S. Average Hourly Earnings

» Japan Upper House Elections

July 15

July 17

July 24

July 31

» U.S. Consumer Price Index (CPI)

> U.S. Retail Sales

» ECB Interest Rate Decision

(PCE)

» FOMC Interest Rate Decision
» BOJ Interest Rate Decision
» U.S. Personal Consumption Expenditures

Source: Investing
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A oA v a g 1 1 aa LY dy 1 oA = [ 1 Aa v 1
12M Forward PE Ratio mugnavinssunguinusuinsndulunnnguanainssy Ingianiengu Technology uag Energy Miin1susuduuinaiinguduiissainidungundianuduniuginiinain

uazs'lmwaw'mmﬂsumggwu

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

o WEALTH
ource: Bloomberg ADVISORY
Retrieved on June 26, 2025
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¥ Earnings Revision vavnauaaaiKknssuy

o U 1 dl % QI g = dl ] =

o mmuﬂqwﬂsuﬂssmmmitwmﬂuLﬂauwmumm‘l,u
aeNgUenaMNTsNUlAgNgs Finance  wag Material

= X 4 it aAav &

ATUNDILAWNNYULTDIRINGUNIUNAIAT wwantiuu
Auarnvinadulalanau Iaatnudu 47% wuulUned
o U 1 dld (%) = 1
dmsunguninisusudszananisanasnengy Consumer

Discretionary 1@ Information Technology vundn

Source: Bloomberg
Retrieved on June 26, 2025

1M Earnings Revision by Sector

FINANCIALS - 1.17%
MATERIALS -93%

TELECOM B os6%
HEALTHCARE . 0.66%
INDUSTRIAL ..65%
ENERGY B o.e%
UTILITIES I 0.14%
CON STA 0.66% [

REAL ESTATE —1.11%-
|
conors 2357 [

-4% 0%

YTD Earnings Revision by Sector

TELECOM - 2.09%

UTILITIES I 0.43%
MATERIALS I 0.34%
FINANCIALS I 0.32%

HEALTHCARE —0.30‘*
INDUSTRIAL -0.98% I
CON STA —1.66"/.
REAL ESTATE -1.85% .

ENERGY -2.47%-
T 120}
CONDIS  -5.63% -

4% -10% -5% 0% 5%
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¥ Core - Satellite Strategy: nagnNsavNUINGANBULNUS==81D

dndrunan (Core Portfolio) ~vaswasn Core-Satellite  Usznaulumedndiunisasuiniiuge

amuszuzen Wiladevadesnvesiin wazenaiimsiuRuamudn i ludwiiduszey

n1slideviediutivesnasn azvrglvtnamulasunanauunuadeveinainainnasunanil
wu luszazen nanauuvuay 10 Uvad MSCI World agiiuszanas 10% e491nns@eitnuigs

Canf{(

F0%

ANAINA TN UADINTYAUAMUEFBIAIUNISIABNLIAA9U (Market Timing Risk)

@1ue4 Core Portfolio Lisndudealuiuanely nsransmil wiu Wustinssguranseudienvu

/ \ nfinaunwgananusatunlgsiuiunesuiuliduiu wu dnamusiededuledaassiuamu
S s & ) ' > & = o
\t\H‘l‘ e 70%-80% vaswasanisnualilugau Core Portfolio lnsuvaduiu  asiasudl sauf@uning
\3% MaLdan AaudndIu 35%, 12.25% uaz 10.5% nuaisuidudu lngdiuiimvaedn 20%-30% ag
o

i luasnuludu Satellite

Tneludiuves Satellite aziludrunAsudn Active wiafinnuidsauaznanauunufigendn Aanu
JeArsinAnAudssIuANnsEnaa lImeuiu (liiiund 15%-20% sdengunisasnu) we
aframanauunuiiiy tnglinsenudonanauunuaNNITaIUYINE SHlUSTETE7

Source: Wealth Advisory by CIMB Thai Bank

*Indicative weight is for visualization purpose WEALTH
ADVISORY
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Picture https://www.cmcmarkets.com/en-gb/investing-guides/core-satellite-approach



3P Tactical Asset Allocation : Q3 2025 - Core Portfolio

Core Portfolio (>70%)

Asset Class Recommended Product

I Money Market UOBSD 10.0% 5.0%
| Fixed Income KFAFIX-A 53.6% 42.4%
| GlobalFI SIGNATURE GINCOME-R 9.5% 12.7%

EM Equity ES-ASIA 2.6% 6.0%
I DM Equity PRINICPAL GQE-A 5.1% 8.4%
I DM Equity PRINCIPAL GLEADER-A 5.1% 8.4%
| DM Equity PRINCIPAL GOPP-A 4.3% 7.2%
| Alternatives PRINCIPAL GIFUH 5.0% 5.0%
| Alternatives SCBGOLDH 5.0% 5.0%

Fixed Income B 73.0% 0 60l0% | 38.0%0L |
Equity & | 17.0% 0 | 30.0% 80 l16.0% BT 63.0
16.0% L |

Alternatives E 10.0% E 10.0% D

0.0%
22.5%
15.5%
13.0%
11.6%
11.6%

9.9%

8.0%

8.0%

0.0% 0.0%
12.0% 4.8%
14.0% 7.2%
13.9% 15.4%
16.4% 20.5%
16.4% 20.5%
16.4% 20.5%
5.5% 5.5%
5.5% 5.5%

26.0% L | 12.0%

% Il 77.0%

11.0% L | 11.0%

Historical Mean Return (%) 4.02% 4.24%
Expected Return (%) 3.33% 3.93%
Volatility (%) 2.44% 4.02%
Return to Risk 1.367 0.978
1 year VaR (95%) 0.01% -2.37%

Source: Wealth Advisory by CIMB Thai Bank

*Indicative weight and Key statistic data are for visualization purpose

5.21% 5.50% 6.54%
4.99% 5.35% 5.68%
6.26% 8.33% 10.08%
0.797 0.643 0.563
-5.08% -8.20% -10.04%
WEALTH | B CIMB preferred




ES-ASIA-A
Tactical Allocation

AnvaznITAIN:

Risk : 6

nawuamumunawuwan Schroder Internat|onal
Selectlon Fund Emergmg Asia A2 Acc USD muﬂaws
1/|Luumiawuwunaummﬂ;ﬂﬂiwmawwﬂuﬂumﬂ
LE)L‘UEJLLUGUWﬂVLﬂJi’JQJmUu LN BASI9NANDULNULD VUL
At} MSCI Emerglng “Market AS|a Imammumuawu
”l‘tJmUumﬂautUuum AUUIAIY  DULAY, "meuuau
LNUA 's'mmuﬂ1'sn'sumsm'ﬁawusluamawnﬁum
Aaaiulngu Technology, Consumer Dlscret|onary
wag Financial

Top 5 Holdings :

Taiwan Semiconductor
Tencent Holdings Ltd
Alibaba Group Holding Ltd
Samsung Electronics Ltd
Reliance Industries Ltd

o

¥ Tactical Fund Recommendation

KFHTECH-A
Tactical Allocation

anwaznIsa:

Risk : 7

naamuawumunamuwan BGF World Technology
Fund Class D2 USDmmawsmuumiawﬂuﬂau
ammmsiumaiuiawuiamamu‘[mmmian gauna
EJVlﬁﬂ’]iﬂﬂLaaﬂViuLL‘U‘U Bottom- upIﬂUI“U“ﬂQQEJW‘u%’lu
u,auﬁﬂUﬂﬁWﬂﬁiLﬂUTﬂTuauWﬂm waziiudnnislunisen
WOSHINTAMUIEELE1IMUY Core Satellite laBkaNTs
mLuumumawunauLwﬂiu‘[aae[,uswum'aLmuimblﬂaa'm
Immﬂumn{]agaaawwu nsimyuinnssuadis
etlies Msiiauveslyaussivgiuandendnaniw
28719N1IN5L AR

Top 5 Holdings :

1. NVIDIA

2. Microsoft

3. Broadcom

4. Apple Inc

5. Meta Platforms Inc

Satellite Portfolio(<30%), maximum 20% each, Indicative Weight(%) ES-ASIA-A(7.5), KFHTECH-A(3.75), UOBSD(18.75)

Tactical Allocation

anwaznIsaI:

Risk : 1

nawmﬂagiau ¥95 193 nawﬁn"ﬁawumuawﬂu
mﬁmwumaaﬂiﬂaﬁma 1oun faIuaas Wusum
S3una WusiUnsfieaninesurasuialsemdlng daui
maamuﬂﬂawﬂuNumnﬁmmi Imanawuums
LQﬁEJG]i’]’ﬁ’ﬁ‘V] 1hou 17 YU mmaaaumumwm AAA
LLauamwamauLmumﬂﬂanLumuanaaumumuum
msm 1.60% sot Fensrarsinerudunsiarsniainy
Lammwm wungdmdun1swniy theseleniauay
mmuaﬁmumiawu

Top 5 Holdings :

CB25717A 17/07/2025
CB25703B 03/07/2025
CB25711A 11/07/2025
CB25515A 15/05/2025
CB25522A 22/05/2025

OrwNE

= Investors seeking to mitigate portfolio risk may elect to increase their allocation to the core portfolio.
= We continue to maintain our focus on risk management by increasing our cash holdings in order to mitigate the portfolio’s overall risk.
*Indicative weight and Key statistic data are for visualization purpose.

Source: Wealth Research and Advisory, CIMB Thai Bank WEALTH

ADVISORY
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3P Fund Updates and Outlook

NBINU

NARDULLNU
=l £ [
1 L ADUYBUNAN

wualily

UOBSD
wWilawmuesansuiisgualneg

KFAFIX-A
Wuamunsiasuillng

NINUATIAL

Principal GFIXED
Wiuasunsiaisuillan

Principal GINCOME-R
Wiuasunsaisuillan

Source: Wealth Research and Advisory, CIMB THAI Bank
F9UTIUTOYA JuUN 27 Agureu 2568

+0.12%

+0.86%

+1.97%

+0.71%

She
(0]

She
(0]

She
(0]

She
(0]

manasuagliuselvideiiosinnsuiuansnsmenidoulsutsvessun,
naeall 2025 YTM a1 Haqtiuegii 1.60% Wustnsdgurauazisisgunas
Useufidadau 99.1% vesnaemu nosuiianudssuazinansuunuiias
nIRuINeEeENiTdAYy
mmnamum’lmﬂsﬂ%umamaamnmsﬂsuaﬂammaﬂLuau‘lamsmamﬂm.
Tl 2025 YTM o ﬂaauuaw 2.1% asnansuiiszau A §1 AAA fidadau 97%
vosnemu WuasAVilaMA WA noswull spread dlowustnsizualve
aglltudAgY

asulu PIMCO GIS Income Fund ﬁmm'mmqmiaﬂLmamsUsuamamﬂ
nanmieulsueTudl 2024 uazsioifiosg 2025 slFnsranswil Investment
Grade fianiaulesgssioiiios YTM vesnasnesu a taqiiuegii 6.9%
Credit Rating Laamlaam']mswuiunawuas"lusmu AA-

amumuﬂamuué’ﬂ Signature Dynamic Income Fund amu’tumﬂmsuﬁ
Qmquaﬁ"ﬂaﬂ InenanuazAs credit rating waellisndnsgdu
investment grade ((BBB-, S&P) ﬂawuﬁuIEJU’lf-_l auto-redemption LHuN1S
?ﬁ’]\ﬁ’]EJVLGWIﬂLG‘IEJ‘HIWElﬁ]“ﬁ]']EJﬂS“’LL?INHﬂﬂGI"I&JWiﬂiUQ’]ﬂﬂasﬁﬂ‘mﬂaﬂ lnedl
Whmanegnei 6% fed YTM a ﬂaa‘uuaw 6.2%
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¥ Fund Updates and Outlook (cia]

NARDULLNU

1 LADULDUNAY

w21y

KFDYNAMIC
nasuiulng

ES-ASIA

ﬂa\‘muﬁummmﬁﬂimj y a ~
a7 nasuiuRaIaia iUy

Principal VNEQ

NBINUILLIBAUIY

Principal GQE-A
nasuiulan

nasuulan

Source: Wealth Research and Advisory, CIMB THAI Bank
FIUTIMToYA U 27 guieu 2568

-6.78%

+3.71%

+2.21 %

+1.12%

She
©

She
©

Lﬁummuﬁu"lwsmmmimﬁﬁﬁﬂa%’aﬁumuLLazwaUsznaumsﬁ sUN. AR
GDPVI,meUImnmmaa 2.3% 1l 2568 911 2.9% 1AsHFAR INeLNTey
T e T S M
uastwfulneusuiasgseauiiliunsuduieisuiunaainivaidus Tu
wosde UagUu P/E il SET a&iﬁ 13.2x Wigu 15.3x AUAINU

asulu Schroder ISF Emerging Asia Fund sziﬂumuuﬂumusmm
Usend aaamsmaw 42.7% ﬂamuaJlmlsﬂa%umnmsﬂumsuaq
wisugnadunaanl 2025 Ing master fund d@1u15av1e benchmark Tu
nsouLa 10 U egnelitudndey

anuluiudsaualagasaduiuvualvgidunan fuidsauiunauund
ﬂqmumu%aﬂﬂsa AR EPS Al VN30 1iuln 14% CAGR 581319 CY24-
CY26 P/E ﬂaquuagm 10.8x mavaluiun1susuirsugnaagalaasguia
$ v a | = ° i ,
aatnunenisiiulnues GDP siaUi 8% uugdennilseannouunsdiu

amu‘twum‘[aﬂmunamu Fundsmith Equity 1un1531A518%
i’]mawumuwaanLwaﬂumuswmmmmsnmuimvlmﬂuswuan Tdna
8M5N15a39U buy and hold Wunanamainezlasuuseleviarnnsiivla
294 EPS filsstudmiuiuanisuennau Mag-7 gsedu 9% Tull 2025 a1n
3.9% Tud 2025 dswauinsianasyu
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¥ Fund Updates and Outlook (cia]

ES-GQG

nasuiulan

nasuulan
Principal GOPP-A
nasnuviulan
ES-NDQPIN
NBINUIUANSF
NBINUNUENSTT
ABAGS

nOIULUSEMTWIALEN

Source: Wealth Research and Advisory, CIMB THAI Bank
FUTINTOYA TUN 27 Hgureu 2568

NAaMDULLNU

1 LADUIDUNAY

+3.37%

+4.44%

+3.82%

+3.54%

X
NYYYD
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wualily

amuluiurilansiunasyu Wellington Global Quality Growth naayu
ausnvug benchmark Tunseunian 10 ¥ Tnefnansuunuiadedelegi
10.3% iy 9.3% anud1au denviuainUadesngg 1y AanIw n1g
iula nsdreRuAuliuAgforu sauma valuation andn EPS ulanaz
Y8R 21.2% CAGR 581319 CY24-CY26

amu’Luﬁfuﬁ"ﬂaMmmmu Morgan Stanley Investment Global
Opportunity sasmuiulauslilaamulumamalulagesagauned
master fund inanauunu 13.8% Giaﬂﬁfu&guwiﬁmé’m@\y’anamu o Jagliu
ﬂamumumsawﬂuamemuauau overweight mﬂaumV\ImWamUu
win wuzsedeneungouide

amumuﬂamu‘maﬂ JPMorgan Nasdaq Eqwty Premlum Income ETF slN
unaawﬁmumsmmum 1.) ﬂi’]\iﬂ’)"IﬁJNuN'JuWGI"Iﬂ’J’]LELI?JLVIEIUﬂUﬂ‘?ju
Nasdaq100 2.) aswiwvlé‘lwﬂuunamummaumﬂniuu,ﬁmuamlmﬂ
MnnsuIesUty (option  premium) ﬂasmsummuamuamwmmﬂ
f]%‘uu‘wmﬂﬂmsmmimmuauwmemmu

A UBTUNBINUNEN abrdn SICAV | - North American Smaller
Companies Fund Z Fefinagnsfiiunisamuluiuresuisnauainues
AN3FOIENUAZULALIN N1TNTINABUNTAIUTINAINTT (M&A) Tiag
unatioasnelduszsunduiansss aulval wazduyutuyuiianas
ansnilutiadeuandmsuuignvunnan uuzihasailseenneuuisdiu
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¥ Fund Updates and Outlook (cia]

NAaMDULLINU

1 LADUIDUNAY

naInunaulusy KFHT,ECH'Ad +8.83%
3 3 nasuiumalulaglan
PRINCIPAL MAINCOME-A
+1.12%
NBIVUNEYN
ﬂEN‘VI‘L!ﬁ‘LWI'iWEI
Princi IF
‘VI'NLaE]ﬂ ¢ pal G +0.27%
ﬂaamwuimaasnwu%mmiaﬂ
SCBGOLDH
o -0.04%
NBINUNDIAT

Source: Wealth Research and Advisory, CIMB THAI Bank
F9UTIUTOYA JuUN 27 Agureu 2568
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A9YUEIUNBIUNEN BGF World Technology @aiinagnsniunisaamulu
naugnamnssumalulagnileniaiulngenalanaia EPS growth
dmsuiunalulagdanaiuln 21.2% CAGR 581319 CY24-CY26

= v = 1% a 1~ 1
PaganIviunguaue master fund af1emanauunu 17.2% wasdeUluyaa

1
a a4

AUUNNIUUN

aawuwauwmusummmmaumwawu NUSUNS vm uazdunsne
M4den LW@iﬁLﬂﬂﬂ')’]MﬁﬁJﬂaV]L‘Vill’]uﬂ&liuﬂ’mﬂﬂ’ﬂllLﬂENLLﬂuNEIG]@‘ULL‘VIu
ﬂamumﬁ’haswwamau 5% GioU ﬂa]wuﬂawuaamﬂummwwﬁiu
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asuluulassadaiuguialansdunesyu  Lazard  Global  Listed
Infrastructure awuluviemaisisyulnavssaneng q ldud wia
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wazazldusslovilanndnsmenieulovneitanas

AMUNBIAIEIUNBIL SPDR Gold Trust ifien Tillmaneiedsunuy
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P wanisaidiuviuvavnavnu [Fund Performance]: 2025 YTD
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Source : Bloomberg (as of November 27, 2024)
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I Wealth Advisory & Wealth Management Research

Wealth Research & Advisory

Jirapaiboon Rattanapanurak Head, Wealth Research & Advisory

Investment Strategy Team

Arun Pawa Investment Strategy
Nonthakorn Ngamsuntharanan Investment Strategy
Laliphat Kamolpreeyaphat 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

Contact

E-Mail
Tel

wealthmanagementresearch@cimbthai.com
02 626 7874

ARMNUUIIA1ITOULAR LLaZa1UdDUNRAI AT

w o~

v
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<< AAN
Facebook Fanpage

Wealth Advisory by CIMB Thai Bank
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https://www.facebook.com/Be-the-Victor-by-CIMB-THAI-Bank-439663739829265/
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