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1ASIA9 NI N UAINUAUS AL ATTTH
52unNu 1 (RT-1)

o 31 sunnau 2566

] )
nau 5: a;uq nau 1 : Lisrda
REITanra Fund/FIF (<15%) Wurdansaasi@suisuvindunin
wazauq (aulsend n.a.6.) 590.40 §7U1N

273.86 auun 12.93%

nay 2 : ‘hidrda
adsuiinimsglneg
1,114.43 fhuun
24.40%

nau 3 : <45%

-

nau 4 : <20%

]
1 '
adINY | aEITUlUTanTI@TaU
HnungaINUUsZLANRINY ': ﬂﬁﬂ?'\ulgﬂﬂﬂ'\ﬂﬂljuﬂaﬁﬂ
WANFINY | N AUl
751.27 &wum | . 1,863.31 a&uum
16.45% ! ~4080%
HAANLASTIN dns18u
(f2uun) sa NAV (%)
S uaINUIIEY 4,593.27 100.59%
aunnﬁmnmsmwﬁnwfwd 4.56 0.10%
Wudluwadiesu 0.15 0.00%
vuniiannmsdandnniwed (10.20) (0.22%)
WURLRU-FUNUTDNTIANTT (0.18) (0.00%)
wWndldun (20.90) (0.46%)
sunsneiRuznsg (NAV) 4,566.95 100.00%

o 31 sunau 2567

naw 5 : duq
REIT/Infra Fund/FIF (<15%)
uazauq (awisznd n.a.e.) Burhaniaasasiiauvindunn

209.01 &uum 598.48 & uun
____________________ 4.75% 13.61%

nay 1 : Bidde

nay 2 : Lidda
ad1suilnindglneg
1,156.96 & uun
26.31%

nau 4: <20%

. AN/ nau 3 : <45%
whgasulssanamu asasniivianasau
esasmu | S Afianudaundruaae
\ .
______________ 16.26% | Y 1,784.99 /8 uun
N 40.59%
UAAEA5TIN dnsnduca
(sfhuun) NAV (%)
ﬂm@ua\muvfaéiu 4,464.60 101.51%
anuilanamsanandnnineg 9.30 0.21%
Wuiluwadleiu 0.18 0.00%
wWndannmsdandnviwe 2.72) (0.06%)
WU ANIUNUTANTIATT (20.99) (0.48%)
wniidug (52.33) (1.19%)
s anINsNeAUANS (NAV) 4,398.05 100.00%
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52unNu 1 (RT-1)

6.00%
5.27%

5.00%

3.91%
3.38%

4.00%
3.11%
3.00%

2.00%

1.00% 0.55% 0-73%

0.34%

0.00%

(1.00%)

(1.44%)
2561

(2.00%)

2558 2559 2560

WANITANLTUNU UNY 1

3.54%

2.17%

2562

3.20%

2.52%

1.36%

0.87%

2563

2564

0.92%

(1.40%)
2565

darnanauunugusvadoinailyaie (% sail)

0.04%

(1.26%)

2566

2.40% 2-53%

2567

(0.98%)1.05%)

2568
U.A.-N.N.

Aouadnes

suandua 2558 2559 2560 2562 2563 2564 2565 2566 wAn 51 wdu0n O
Wan1sELTNIY Samnu 1 0.55% 3.91% 5.27%| (1.44%) 3.54% 0.87% 3.20%| (1.40%)| (1.26%) 2.40%| (0.98%) 2.40%| (0.10%) 0.74% 1.54% 2.87%
sufidia 0.73% 3.38% 3.11% 0.34% 2.17% 1.36% 2.52% 0.92% 0.04% 2.53%|  (1.05%) 2.53% 1.16% 1.47% 1.70% 2.87%
SD aagwamsenLfiuau 2.32% 3.15% 1.33% 3.01% 1.65% 6.73% 1.89% 3.09% 2.04% 2.18% n.a. 2.04% 2.18% 2.49% 3.85% 3.17%
SD wasduiiiiin 1.18% 1.70% 0.73% 1.33% 0.97% 3.22% 1.21% 1.44% 1.18% 1.22% n.a. 1.22% 1.20% 1.87% 1.53% 1.93%

NUNEILNG :

- arfidiadwainan . ' ' 5
31.5% wavdaseanidadudinilszdn 11 20u 1 duun w@lauas 4 suiais leud BBL, KBANK, SCB uag KTB duiiludnsnnasnusarsadtdainine lasu
31.5% vavdnsiwanautnuuad ThaiBMA Zero Rate Return Government Bond Index vidiane 1 1

27% wavdnsiuanauwnuuad ThaiBMA MTM Corporate Bond (A- up) Sub Group 1 (1 < TTM <=3)

- SD dwduil 2568 folignunsadiwaale asannfigayaliasu 36 Fisail
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HAMININETRUAND FNNULSHNUILINY 039" AN UINAAN

(fFuun) (us1n) () (s181)
31 funeu 2566 1623565 523 70,501
31 §uaAu 2567 16,830.95 517 67,462

wduuu/av* 3.67% (1.15%) (4.31%)
HASIAN — sUNMAN 2567 AUUIN
WURzRN-JgUNU 2,608.82
Wuahadunsdiaandndugasundnniw (1,821.04)
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ol 31 sun1au 2566

nay 1 : luanda
WHurdnniaas&siiauvingu

o 31 sudau 2567

P * ] 1 o o
au nay 1 : ‘hisrdin
, ol . 3.43 aurm  Wushnwlaasnasiiauvinu
nau 3 : < 50% o1 o nsiy 3 : < 50% 0.02%  #hn
aTaEsnilau 3,079.91 anuum asaEsnilau

2,331.25 fquum
7,049.09 a"uun 13.85%

41.88% N N ) - -------------

7,183.64 auun 18.97%
4425% A

nay 2 : ‘Lidnde nay 2 : ‘Lisrdn

ananiinesging anasuiiniassing
6,105.80 d&uun 7 559.76 &M
37.61% ppes
44.92%
NAAEIA SN dnsndruna
yAAYA5TN dnsdiu () NAV (%)
3~ \ o,
(@un) sia NAV (%) smduasuviedu 16,943.53 100.67%
smduasnuiiodu 16,369.34 100.82% anuilannnisandanswed 32.65 0.19%
anuilau 0.01% ~
) q 0.96 L0 anuilauq 0.08 0.00%
% & o PV 0,
Wndaamsdandnniwe (25.66) (0.16%) cusianaasdandniwe (71.32) (0.42%)
a o _ o 0,
WURERU-AUNUTBMIIANTS (4.85) (0.03%) BusTaNINVILTANIIaass (3.30) (0.02%)
-, S 0,
wWudiaug (104.15) (0.64%) niidun (70.68) (0.42%)
sunsnedugns (NAV) 16,235.65 100.00% shyanInsnedugns (NAV) 16,830.95 100.00%
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dasnanavunugnisvaoina1lzaie (% aail)

B Hansafiuoy vy 2 - duiidie

3.50%
3.00% 2.86%
2.50%
2.50% . 2.28%
2.12% 1.99%, ¢o0
2.00% 179% 0770 .
1.62% 1.62% 1.50%
1.50% 1.30%1.28% o
1.22% L 09%
1.00% 0.87% 0.74%
0.65% 0.59% i
0.50% l 0.46% (.39%
0.000/0 [ | - .
(0.09%)
(0.50%) (0.26%)
2558 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568
u.a.- 1.N.
suandon 2559 2560 2562 2563 2564 2565 2566 wan 11  wdu3l  wAES5T wdu 10T "*"f:'ﬁ,f:‘f“

WaNSEILIY SN 2 2.86% 1.30% 1.79% 0.65% 1.99% 1.09%)| (0.09%)| (0.26%) 0.74% 2.28%| 0.46% 2.28% 0.91% 0.75% 1.23% 1.58%

Fufidye 2.12% 1.28% 1.62% 1.22% 1.89% 1.62% 0.87% 0.59% 1.50% 2.50% 0.39% 2.50% 1.53% 1.41% 1.52% n.a.

SD aagwansenfiueu 0.66% 0.53% 0.21% 0.31% 0.35% 1.09% 0.41% 1.02% 0.44% 0.37% n.a. 0.37% 0.85% 0.76% 0.66% n.a.

SD wassuildya 0.33% 0.28% 0.15% 0.35% 0.34% 0.52% 0.13% 0.43% 0.26% 0.18% n.a. 0.18% 0.43% 0.39% 0.36% n.a.

RUELNG : - aifidufidiasvusdnsonasnu tavanndayaliasudiu

- SD &wsull 2568 deliaansadwadle tlasanfzayaliasy 36 Arsail
- arfidiaduanan . . . .
35% wavdnseantdadudinidszdn 1 1 208U 1 auwn wlguas 4 sunas laua BBL, KBANK, SCB uay KTB duifludnsinasnudrsadidadnwieleasu
35% wavdnsiuanauwnuuad ThaiBMA Zero Rate Return Government Bond Index #fiang 1 1
30% wavdnsiHanauwnuuad ThaiBMA MTM Corporate Bond (A- up) Sub Group 1 (1 < TTM <=3)
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SA1ULNAAINU-3IUNUNUAY

UAAININLRUAND
(fuun)

o a o Qs . o =
ANUIUUSEHNUIAEIANN .i..‘ ANUIUSN2AAN
L\

(usiin) (s1e)

wlaeunilav* 3.16% (1.75%) (3.97%)
UN9IAU — sUINAU 2567 AULIN
NURCRU-JUNL 926.71
Wuaredunsdaigundniugasaundnain (555.95)

wnewie * sandnunesiutautnaidnsin TISCO Master Pooled Fund (nasnuiifivaraulainaaenuaalsnasnuifiaafiu)
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s3uNUiuay (RT-MK)

o 31 sudeau 2566

nau 3 : < 50%

asE1Tudlau
1,027.63 a8 uun nay 1 : Lidnda
18.25% WudAKIanI & ITIAULINURA

1,079.95 8 uun
19.18%

nay 2 : Ldnde
anaIutaaislneg
3,552.50 auumn
63.10%

HAAYASITU ans1aIu
(fuun) ca NAV (%)
FIIUAINUITIAY 5,660.07 100.53%
WudsgN-gUuNUTanNITINKTT (9.48) (0.17%)
wWniidug (20.44) (0.36%)
sunsneidusgns (NAV) 5,630.15 100.00%

o 31 sudau 2567

Auq*

89.67 auun nay 1 : Lidvda

1.54% WuNAKIanI & ITIAULYINLSURA

674.03 auun
1.60%

nau 3 : < 50%
PG RE LI

835.35 8 uun
14.39%

nay 2 : Lidrda

aTasniinAYg Ine
4,241.48 8 uun
73.02%
NAALAETIN dnsnduca
(fhuun) NAV (%)
SIUTURINUWIAL 5,840.53 100.56%
WURALRUANNUTANTAORTT (12.31) (0.21%)
wWnildun (19.96) (0.34%)
AR INSNERUgNS (NAV) 5,808.26 100.00%

RUNELUR: * %uﬁwswﬁﬁurj U,

nMsdulne uegrusrajusley

ufia 23 5.A. 67
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s3uNUiuay (RT-MK)

aaranavunugnusvasinai1lzaie (% eaail)

4.00%

3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%
(0.50%)
(1.00%)
(1.50%)

2.74%

2.12%

2558

1.67%1.62%

1.20%1.28%

2559

2560

B waniseLfiuey SIunusiuag

2.16%
1.89%

1.22% 1.31%

0.71%
0.33%

(0.13%)

(0.81%)

2561 2562 2563 2564

0.96%1-07%

0.39%
0.00%

2565 2566

ssidio 349%

2.13%

2567

0.47%
°0.28%

2568
n.A. - NN,

AVUEIARY

s1tazidun 2559 2561 2562 2563 2564 2565 2566 2567 wia 11l wndu 31l wia 51l wadea 101 Ao
HansETuIY Sanusfuns 2.74%|  1.20%|  1.67%| 0.71%|  2.16%| (0.81%)| (0.13%)  0.00%|  0.96%|  3.49%| 0.47%|  3.49%|  1.47%|  0.69%|  1.19%|  3.16%
dutdisa 2.12% 1.28% 1.62% 1.22% 1.89% 1.31% 0.33%|  0.39% 1.07% 2.13%|  0.28%  2.13% 1.20% 1.04% 1.33% n.a.
SD 2asmamsa g 0.49% 0.32%|  0.21% 0.30%|  0.47% 2.61% 0.32%|  0.59% 0.46%|  0.89% n.a. 0.89%|  0.83% 131%|  0.98% n.a.
SD zavdutiia 0.33% 0.28%|  0.15% 0.35%|  0.34% 0.52% 0.06%|  0.30% 0.20%|  0.10% n.a. 0.10%|  031%  031%|  0.33% n.a.
wnawe - Lifidufidiadeusdadenasnu asanntaya’liasy

- dayadaundvaniudInnvnasnulissudrudruiunisarwraanudszniduas AIMC
SD &usuil 2568 fv'luaunsadnaale tavannddayaliasu 36 Ardall
frfiiaduianan, , . . 5

35% wavannaantdadusindsydn 1 1 298U 1 8uun wasuas 4 suiais leua BBL, KBANK, SCB uag KTB duiiludnsvinasnusisadidasdniie'lasu

65% wavdnTIHanauLnuaas ThaiBMA Zero Rate Return Government Bond Index fiane 1
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mumsaomu"lums'\msnumauammswuauam%
FunaNduduauindada (Credit Rating)

na1AsUuNu 1

1. ad1saaTganuntivdatiaunasnialssnaaaddiinou A.8.6. MLALIDY
2. Buehnuazanasndaandiunsduilugaan fusas efuania fadnude via
NAUsEAU

v v
ddnn 1

3. ATETAMALANAY LaraTEsRAAfuAraTdinguINawzdiu way/usa
FisnuAaauaguuaneaigassulssnaniluiaan
Rating AAA or equivalent
Rating AA or equivalent

Rating A or equivalent
Rating BBB or equivalent
Rating BB or equivalent
Rating B or equivalent
Rating CCC or equivalent
Rating CC or equivalent
Rating C or equivalent

No rating or equivalent

daya a Jun 31 suneau 2568

26.30

16.14

9.75

11.76

16.52

0.03

% of NAV

% of NAV

% of NAV
% of NAV
% of NAV
% of NAV
% of NAV
% of NAV
% of NAV
% of NAV
% of NAV
% of NAV

1150

Asset
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insdrunisasnuluasiasuileayaninsnedusgns !IStCO
o sse
FunaNduduauindada (Credit Rating)

NA1ATIUNU 2

1. and1snasgeanuntvdatiaunasnialssnaaadsdiinou A.8.6. NLALIAD9 44.92 % of NAV
2. Buehnuasanasnaandunisduilugaan giusas fuania fadnude via
AGCRIEHA 17.68 % of NAV

3. ATIE1TAALANTY wasAsENsTddfuaradnguanaanizdiu way/vsa

FFIgmAaauaguuaIeaifasvudssanailugaan

Rating AAA or equivalent 6.63 % of NAV
Rating AA or equivalent 14.81 % of NAV
Rating A or equivalent 16.54 % of NAV
Rating BBB or equivalent - % of NAV
Rating BB or equivalent - % of NAV
Rating B or equivalent - % of NAV
Rating CCC or equivalent - % of NAV
Rating CC or equivalent - % of NAV
Rating C or equivalent - % of NAV
No rating or equivalent 0.04 % of NAV

AU U Suii 31 furnau 2568 18
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mumsaomu"lums'\msnumauammswuauam%
FunaNduduauindada (Credit Rating)

N&1AIUNUTUAY
1. ana@snasgaunivdaisunasnialseniduaddrineu n.a.a. MAaag 73.02
2. Wurhnuaganasiagantunisdudiugaan 5usas f¥uarva fadnud wia 17.62
AGRIET

v 4
(- -1

3. asNENIMANYAY waLaEsRiTGuAraTinguInawmwzdeiu way/vsa

‘5§') Z\’i']ﬂﬂ'ciﬁ\'\llﬂ{]ﬂll'] ipialolp mﬁmsonﬂsummtﬂu@aaﬂ

Rating AAA or equivalent
Rating AA or equivalent
Rating A or equivalent
Rating BBB or equivalent
Rating BB or equivalent
Rating B or equivalent
Rating CCC or equivalent
Rating CC or equivalent
Rating C or equivalent
No rating or equivalent

daya e Jui 31 sunau 2568

5.51

2.86

% of NAV
% of NAV

% of NAV
% of NAV
% of NAV
% of NAV
% of NAV
% of NAV
% of NAV
% of NAV
% of NAV
% of NAV

1150

Asset
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- Lanmsaﬂ’nﬁ“lm“ﬁ’mmﬁumumm;gwumsﬁ’mwauazﬁnauawamssﬁLﬁumumaanamua«hsaaLﬁﬂaﬁw"uaaamﬂun’%ﬁ’mﬁ’mmsamu (AIMC)
Han1sea It uluadefdlatidugedududonanissruiiiveuluauvian

- Tluilifaiuasuaavdnrnanauunugnigesanauszazal luduaniudnsisiall (ld Annualized) goiilulaninaeiunasgrunsiaua
N13AANITNINUAIFN AN LT ENAIANITAIINU (AIMC)

- Standard Deviation (SD) winaiis Adasiuuniasgiunazaiaudasdunuunzaulurissasnanaadudunmsugasnanisaiiuveu
229NAINURITDILR LI TN
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Economic policy uncertainty has spiked

C. Economic policy uncertainty index D. Economic policy uncertainty index by country

Index 2013-19 = 100, 3-mma Index 2013-19 = 100

300 700
— Advanced economies

s Emerging=market economies

2024H1
600
250 . February 2025
500
200
400
150
300
100
200
S0

100

L L I
2013 2015 2017 2019 2021

] ] | 0
2023 2025 MEX CAN DEU USA [ND ESP FRA BRA |TA

Note: In Panel C, ‘Advanced economies’ includes Australia, Canada, Chile, France, Germany, Ireland, Italy, Japan, Korea, the Netherlands, Spain, Sweden and the United Kingdom, and ‘Emerging-market economies’ includes Brazil, India and Russia.
Source: policyuncertainty.com; OECD, Main Economic Indicators database; and OECD calculations. 23
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Global growth is projected to moderate

A. Global GDP growth
Y-o-y % changes
350
3.25
3.00 —
m—— [ecember 2024 prajections
275 m— March 2025 projections - baseling
' s Warch 2025 projections - lighter tariff scenario
250 ¢ ' 4

2024 2025 2026

Note: The global and G20 aggregates use moving GDP weights at purchasing power
parities. See main text for details of the baseline and
lighter tariff scenario.

Source: OECD Interim Economic Outlook 117 database; OECD Economic Outlook 116
database; and OECD calculations.

World

G20°

Australia

Canada

Euro area
Germany
France
ftaly
Spain®

Japan

Korea

Mexico

Turkiye

United Kingdom

United States

Argentina
Brazil

China

India®
Indonesia
Russia
Saudi Arabia
South Africa

Note: Difference from December 2024 OECD Economic Outlook in percentage points, based on rounded figures. World and G20 aggregates
use moving nominal GDP weights at purchasing power parities (PPPs). Revisions to PPP estimates affect the differences in the aggregates.
Based on data available up to 13 March 2025.

1. The European Union is a full member of the G20, but the G20 aggregate only includes countries that are also members in their own right.
2. Spainis a permanent invitee to the G20.

3. Fiscal years, starting in April.

Source: OECD Interim Economic Qutlook 117 database; and OECD Economic Outlook 116 database.

2024

3.2
3.3
1.1
1.5
0.7
-0.2
1.1
0.7
3.2
0.1
2.1
1.5
3.2
0.9
2.8

-1.8
3.4
5.0
6.3
5.0
4.1
1.2
0.6

Interim EQ
projections
3.1
31
1.8
0.7
1.0
0.4
0.8
0.7
2.6
1.1
1.5
-1.3
3.1
1.4
2.2

5.7
2.1
4.8
6.4
4.9
1.3
3.8
1.6

2025

Difference from
December EQ

0.2
0.2

0.0
1.3
0.3
0.3
0.1
0.2

0.3
0.4
0.6
2.5

0.5
0.3
0.2

2.1
0.2
0.1
0.5
0.3
0.2
0.2
0.1

Interim EO
projections
3.0
2.9
1.8
0.7
1.2
1.1
1.0
0.9
2.1
0.2
2.2
0.6
3.9
1.2
1.6

4.8
1.4
4.4
6.6
5.0
0.9
3.6
1.7

2026

Difference from
December EOQ

0.3
0.3
0.7
-1.3
0.3
0.1

0.0
0.3

0.1
0.4

0.1
-2.2
-0.1
0.1
0.5

1.0
0.5
0.0
0.2
0.1
0.0
0.2
0.0
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Asset
2024 2025 ' 2026
Headline inflation is to decline in most countries interimEO  Differencefrom | Interim O Difference from
projections December EO projections December EO
G20 53 3.8 0.3 3.2 0.3
Australia 3.2 2.4 0.1 2.2 0.4
B. G20 headline inflation Canada 24 > ! 29 08
Euro area 2.3 2.2 01 2.0 0.0
% Germany 25 24 0.4 2.0 0.1
55 France 2.3 1.5 01 1.8 0.0
\ ltaly 1.1 1.7 0.4 1.9 0.1
50 Spain® 29 2.5 0.4 2.1 0.1
Japan 27 3.2 1.3 2.1 0.0
Korea 23 19 01 | 2.1 0.1
4.5 Mexico 4.7 44 11 | 3.5 05
Tirkiye 585 31.4 0.7 17.3 0.1
4.0 United Kingdom 2.5 2.7 0.0 2.3 0.0
United States 2.5 2.8 0.7 26 0.6
35 Argentina 117.8 28.4 1.4 24.8 0.3
I Brazil 4.4 5.4 12 5.3 1.7
s [ecember 2024 projactions China 0.2 0.6 05 | 1.4 0.0
3.0 e March 2025 projections - baseline M India® 5.0 4.5 0.3 4.1 0.1
wes  March 2025 projections = lighter tariff scenario Indonesia 22 1.8 0.4 2.8 0.4
25 | : - ' - ' - ; ; | Russia 8.4 9.9 29 6.3 1.1
2024 2025 2026 Saudi Arabia 1.7 1.9 0.2 2.0 0.0
Note: Difference from December 2024 OECD Economic Outlook in percentage points, South Africa 4.4 4.0 0.1 4.6 0.1
based on rounded figures. The G20 aggregate uses Memorandum item {
moying nominal GDP Yveights aF purchasing power parities (PPPs). Revisions to PPP G20 countries excluding Argentina and Tirkiye 25 28 0.0 E 26 0.0
estimates affect the difference in the aggregate. Based
on data available up to 13 March 2025. Note: Difference from December 2024 OECD Economic Qutlook in percentage points, based on rounded figures. The G20 aggregate uses
1. The European Union is a full member of the G20, but the G20 aggregate only includes moving nominal GDP weights at purchasing power parities (PPPs). Revisions to PPP estimates affect the difference in the aggregate. Based
countries that are also members in their own right. on data available up to 13 March 2025
2. Spain is a permanent invitee to the G20. 1. The European Union is a full member of the G20, but the G20 aggregate only includes countries that are also members in their own right.

3. Fiscal years, starting in April.

Source: OECD Interim Economic Outlook 117 database; and OECD Economic Outlook 116
database.

2. Spain is a permanent invitee to the G20.
3. Fiscal years, starting in April.
Source: OECD Interim Economic Outlook 117 database; and OECD Economic Outlook 116 database.
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Policy interest rates are projected to ease only gradually

A. Advanced economy policy interest rates B. Emerging-market economy policy interest rates
o = |Inited States %
7 w—— Elro area 16
s Japan
6 ——

United Kingdom 14 /\
5 D 12 /7 N\ -
) S— . =L

/4N A
1/ N S I

] [ | pe— 4 / i

0 / —=/_/f 2 : l&::m

2022 2023 2024 2025 2026 2022 2023 2024 2025 2026

Note: Policy interest rates in the baseline projection. Panel A shows the midpoint of the federal funds target range for the United States and the deposit facility rate for the euro area.
Source: OECD Interim Economic Outlook 117 database; and OECD calculations. 26
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Further trade fragmentation would harm global growth prospects

Simulation of a rise of 10 percentage points in US tariffs on non-commaodity imports from all countries and 10
percentage points higher tariffs on non-commodity imports from the United States by all countries

A, GDP level B. Consumer price inflation
o Difference from baseline, year 3 Difference from baseline
% pts average annual impact in first 3 years

0.00
L 1.0

-0.25

-0.50

-0.75

-1.00

-1.25

150 WLD OECD UsSA EA JPN CHN IND CAN MEX 0 WLD OECD USA EA JPN CHN IND CAN MEX

Note: lllustrative scenario of the impact of 10% US tariffs on non-commodity imports and retaliation from all countries. See technical appendix for details of the shocks considered.
Source: OECD calculations using the NiGEM global macroeconomic model and the OECD METRO model. 27
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Top 10 f US goods imports, USD b )
op TTsolrees TS goods mpe " Percentage points Impact of Tariff Increases on Percentage points
the Effective Tariff Rate
[ | EU ss76 ] 1
10 - % + 10
|| [T —j .
e 8 1 Announced Likely % % 7 / - 8
china - N 527 6 1, A C— %;f/ /g%%_s
M coeoo I 19 4 2 B B B B
I - y/ =
% l J
() Japan $147 Tuesday, March 4, 2025: 2 A — — L Addr'tfo::af Risks -2
:.: SOU‘th Korea $116 Impl_ementation date ‘Ifor . 0 - I 0 I I ] I 0 1 ' = ] [ - ! [ =] [ =] [ W [ =) 0
Mexico, Canada & China tariffs S €5 T £ £ T 8 T 8 s8 S5 c 3
Vietnam $114 5 = < b E E‘»C‘; 5 g_ E - B }E o g ‘; LJ:J -~
o E [=] A =4 —_ E E M0 = k1 o y
Bl reiven 588 5 235688 5 @ 5 = 90 = 2§ &
- 208 Yo X2 2 = & 8§ ¥ 2 T 2
—— India $84 oE & S5 © 3 &S 8 S
SN\ LA c X 2 x o
SE UK $64 L L S

Source: Goldman Sachs Global Investment Research, MUFG 28
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Central Government Capital

= & a W
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Expenditure
Index sa (04-19=100) Index sa (Qd-19=100) (Excl. Subsidies/Grants and other)
140 1~ 120 7
Eillion Baht
100 -
Export wvalue excl. gold
Agricultural Products
SPl excl. gold an eoavg, FY2022-23 o FY2024 g FY2025
120 A
0
Jan 25 i
w < A A "/i.'J
100 - Mo. of foreign tourist W ——
o T T T T |
Oct How Dec Jan Feb Mar Apr May  Jun Jil Aug  Sep
Tourist receipt . .
// Headline Inflation
80 4
YYoY
10 - Raw Food (17.43%)
Energy (12.89%)
M Core Inflation (69.68%)
0 T T f T T T T T T T T T T T T T T0 i | ! | ' i ' I : : : - - . - 1 8 () Share in Headline Inflati
Jan-21  Jul-21  Jan-22 Jul-22  Jan-23  Jul-23  Jan-24  Jul-24  Jan-25 Jan-21 Jul-21 Jan-22  Jul-22 Jan-23 Jul-23 Jan-24  Jul-24 Jan-25 .
Maote: PCl = Private Consumption Indicator, PIl = Private Investment Indicator Mote: MPI = Manufacturing Production, SPI = Service Preduction Index (excludes public
Source: Bank of Thalland administration and services, and gold activities) E = Estimated Data 4l

Jan 25
1.32% YoY

2 -

Source: Bank of Thailand, Ministry of Commerce, Comptroller General’s Department, Fiscal Policy Office, GFMIS-SOEs a2l JueZl o Jan-22 Julzz o Jan23 0 Jul23 Jan-2d4 Jul-2d JZ“;"S
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Thailand’s Trade Balance (goods) with the US

Thailand’s Trade Balance with US (2023)

USD.bn % of GDP
35 - -7
m Trade Balance (Valueg) # Trade Balance % of GDP (RHS)
30 - B Electrical
25 L 5 machinery ,
13,899
20 - L 4
15 ~ ® L 3
w|e® © L2
5 - - 1
0 - L0
204 2015 2016 2017 2018 2019 2020 2021 2022 2023
. ) Rubber ,
Largest Trade Surpluses (goods & services) with the US 4,429
Trade Surplus with US (USD Bn,
Count -
v Trailing 4Q) Iron or steal |
1 China 247 1,088
2 Mexico 159 -
3 Euro Area 114 ur;;t;re '
4 Vietnam 112
5 Germany 88
6 Japan 66
Pulp of d,
7 Taiwan 57 e
8 Korea 50
9 ltaly 47
10 India 45
11 Thailand 40
12 Canada 31

Source: ITC Trade map, WDI, MOC, US Department of Treasury, TISCO ESU

All products, 28,072

Others surplus , 6,238

Others Deficit , -1.515

Mineral fuels | -5,210

UsD,mn

Machinery ,
8,095

Pearls,
precious
stones, metals
1,352

Meat of aguatic
invertebrates |
849

Pharmaceutical
, -508

Aircraft,
spacecraft
, 197

30



wisgnlng (aa) 1150

AmaLATrgAA lnatliduenasl +3.0% saduguuiag astaananiady nsviadnen

Indicators Unit 2024

2025F
29

GDP % 25 3.0 2.3-33 3.0
Private Cons. % 44 27 25 33 33
Public Cons. % 25 18 2.6 13 13
Private Inv. % -16 29 29 3.2 27
Public Inv. % 48 35 45 47 34
Exports (f.0.b) % 43 2.0 2.0 35 34
Imports (f.0.b) % 53 34 0.4 4.0 1.8
Tourist Arrivals Million 36.0 385 395 38.0 385
CA Balance UsSs,Bn 125 15.0 16.0 143 13.0
Headline Inf. % 04 1.0 1.2 0515 09
Dubai Oil Price (AoP) USS/bbl. 80.0 80.0 80.0 75-85 75.0
Policy Rate (EoP) % 225 2.00 - - -

USD/THB (AoP) Bt/USS 353 345 - 345355 352

Source: NESDC, Bank of Thailand, FPO, TISCO ESU 31
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Thai Government Bond Yield

1150

Asset

10Y, 2.18

5Y, 1.99
2Y, 1.91

3.1
H 'ECB cut
USOT  BCR 0.95x | -25 bps.
2.9 Tapering {5;51
s Y~ \
_ _ £ Jurfel, Bol hike
2.7 MIRP and ‘
. vee(19/3) |
ECB cut | Fed cut | goraana _us
-25bps. | -25 bps.
2.5 llﬂa’ml {T.FL‘II
%23 | /I
" THHL .
inflation |— "L dued
0% | THH . (17/12)
lel mﬂatu:m | _ Ll e’ B
2.1 | L% || (THaazs R
. I5f2) _'.J+1.?9'E‘Fu‘f inflation P
Tﬁpc 19/7) +0.35% | TH MPC cut |
(5/9) -
pause with M’ ‘ {1:?;;; 1114!1,1& +3.1‘JE 'm
2 voters for LY J Yoy I_l'fﬂ]
1.9 acut(7/2) o
e “THMPC
cut -25byps.
(28/2) |
1.7
( Stong THE ]
L5 | Middle East geapolitical tensions |
:9 6,‘? :I? ‘,"l.-h ‘n’h {,}h Q;ﬂ? ‘(,"bt q,}h Q"’? ,"I? 6‘:1? dmh :.f,) ﬂ?
£ ¥ & ¢ ¢ @y ¥ F S F &

Source: ThaiBMA, TISCO AM
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Thailand Government Bond Yield Curve

3.5 4
=X
3.0
25
2.0
1.5
1.0 4 e 28-12-23
e 30-12-24
05 - anfiies 28-02-25
00 I I I !
0 5 10 15 20
O O O
28-12-23 2.26 2.37 2.34 2.45 2.70 3.01 3.18
30-12-24 1.97 1.98 2.02 2.10 2.30 2.49 2.69
28-02-25 1.98 1.96 1.91 1.99 2.18 2.39 2.58
A 2024 (0.29) (0.39) (0.32) (0.36) (0.39) (0.52) (0.49)
A YTD 0.01 (0.02) (0.11) (0.10) (0.13) (0.10) (0.11)

Source: ThaiBMA, TISCO AM
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Index Performance 1Q25 Sector Performance 1Q25
H-Share 16.2% Banking
Hongkong 14.8% Tourism
Germany 13.3% Pfund
France 0% Insurance
UK 8.3% SETHD
5.Korea Health
Dow Jones ICT
-Vletnam Agri
>ingapore Commerce
MSCI ACWI .
Finance
MSCI Pacific Ex. IP
Food
S&P500
Auto
Australia
) Energy
Taiwan
China -0.6% MSCI THAILAND -11.
NASDAQ -2.3% oET -13.
Malaysia -4.0% SET100 -14.7
India 6.1% SET50 -14.7
Japan -6.8% Medias -16.2¢
Philipphine -8.1% Property -16.4%
MSCI THAILAND -11.4% ConMat -18.1%
Indonesia -11.4% Transport -21.3%
SET -13.5% EE— Petro -25.6%
SET100 -14.7%} ConServ -27.9%g
SET50 -14.7% Electronic | -47.8%
-30% -15% 0% 15% 30% 60% -50% -40% -30% -20% -10% 0% 10%

Source: Bloomberg data as of Feb 28, 2025 38
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% share of Thai
exports to the US

Thai export items

Telephones 12.5
Data processing machines 11.1
Tres 0.4
Diodes and transitors 4.5
Electrical transformer 3.8
Machinery parts 2.7
Auto parts and accessories 2.6
Jewely 2.5
Airr conditioning 2.3
Radio broadcasting 2.0
Printing machines 1.9
Pet foods 1.6
Boards, desks, cabinets 1.6
Rice 1.5
Refrigerators 1.4
Preserved fsh 1.3
Apparel 1.1
Monitors 1.1
Electrical machinery 1.0
Furniture 1.0

Source: KS Research

% Thai - US
import duty diff. 50.0
0.0
0.0
8.5
0.0
6.2 30.0
0.1
23.8 20.0

8.6
0.0
0.7
6.9 0.0
6.0

10.0

(10.0)
20.7

Telephones

Data processing machines

3.2
11.9
2.5
18.3

Tires

Diodes and transistors

Electrical transformer

Machinery parts
Auto parts and accessories

Jewelry
Air conditioning

Radio broadcasting

Printing machines

Pet foods

Boards, desks, cabinets

Rice

Refrigerators
Preserved fish

Apparel
Monitors

Electrical machinery

% wm % share of Thai exports to the US  ssik==% Thai - US import duty diff.

Furniture
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2025 US Revenue Exposure
% of Rev

Sector 2025 Risk of US tariff policies Indirect impact (Global trade slowdown)
Automotive 1 High High
Electranic 25 Low/Moderate (Al, Data center-related) High
Petrochemical 2B - High
Industrial estate 5 - Maoderate/High
Material 5 - Moderate/High
Packaging 3 - High
Residential 1 - Maoderate/High
Energy 1 - High
Banking 0 - Moderate/High
Finance 0 - Moderate/High
Construction 0 - Maoderate/High
Health Care 1] - Low
Media 0 - Moderate/High
Consumer 0 - Low (Consumer staples), High (Discretionary)
Shipping 0 - High
Transport 0 - High
Tourism 0 - High
ICT 0 - Low
Total 5
Only high-risk products 0.1 (Only Automotive)

Source: Bualuang Research 40
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Total LTF Outstanding LTF Redemptions
Bt bn Total outstanding (in bn) SET Index (RH) Index (THB m)ﬂ )
450 1 397382406 [ 2000 -6,000 -
400 A 347366 - 1,800
350 4 337 332 L 1,600 -10,000 4
300 - 271277 265 - 1,400 -15,000 -
- 1,200
250 A 214 220 ! -20,000 -
200 18¢ 1,000
200 A 148 L 200 -25,000
J 130
150 600
85 - -30,000 -
100 A |
24 48 44 400 -35,000 -
50 15 14 - 200
0 I L T T T T T T - 0 -40,000 - -37.938
TR e N BT HNME NN RR S gD 2021 2022 2023 2024 25YTD
SO 00 0000000000000 00 0O O =
N NN RNCSNNRARSRSSR S BLTF Inflow/Outflow

11 fiuneu 2568 — whanuraaynu LTF auvlﬂsnsm'ﬁﬂsu'imjumamwaoam 5 uauun mn'iaummaﬂsao LTF Mdfonavnu TESGX 1aaxy
Le¥udndanutaun® 3 usuuinluild uazdruiiuda 2 uguuinluda 4 tlanemin fday 5 Muumm aein9'lsAnnu HO2UUIERINUIALHDILAY
ms'iaumsnaﬂsaa LTF mmumﬂﬂanaamu TESGX 1uiaralutfauigurau 2568 uanani nsvmswmsmaoaumm‘mwaomumaomu‘lu
nadynu TESGX LANLEY AR NELAUMNEFFIAA 3 LFULIN Tmﬂaumaoaomummeaquumﬂumunmﬂu 2568 wazdaasaiiluian 5 1l

Source: AIMC, TISCO Research, CGSI Research 41
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¢ 1NATNISASTRULATH§ARaantnathysaliias Taauasn1siutazfinansenumanfinanielasiasifigada Digital Wallet 3.2

9

Digital wallet measure recap

Digital wallet measures Details Period Targeted budget (Bt mn) Moderntrade
participation
Cash handout (phase 1) As a part of the Bt10,000 handout for 50mn Thais worth Bt450bn in the digital wallet 25-30 Sep 2024 145,000 Allowed
scheme, a Bt10,000 cash handout for 14.5mn vulnerable groups on a welfare card
scheme is considered as an urgent measure and this was paid first.

Cash handout (phase 2) A Bt10,000 cash handout for 4mn elderly people who would receive payments on Jan 27, 2025 40,000 Allowed
January 27, 2025,
Digital wallet ([phase 3, remaining Among those registered for digital wallet scheme earlier, the government plans to 3Q25F 150,000 Likely to be allowed
armount) (tentative) distribute a Bt10,000 handout via digital wallet to the remainder (after deducting those
receiving the funds in earlier phases) within 3Q25F.
Digital wallet (phase 3, first part) A Bt10. 000 handout vis digital wallet for 2. 7mn people targeting citizens aged 16 to Late 2Q25F to early 3Q25F 27,000 Likely to be allowed
(tentative) 20. The program allows spending at any participating store without restrictions, with

permit for cash withdrawals.

Key draft legislation for 2025

Entertainment complex

m Bt20 flat rate mass transit

e F';. . | r A =\ ~| . .
f@}—% Retirement lotto National credit guarantee agency
S 78| |

pr .

ﬂ Right over leasehold assets

: Financial center

Source: Newspapers, InnovestX Research, KS Research 42
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e gaauiinviadtienfiay u.a. 68 windu 3.7 ausa aduniwindurhenau COVID-19

Foreign Tourists +7%YoY in Jan-Feb 2025 Local Tourists +4%YoY in Jan 2025

5.0 4 (Mn) 35 7 (Mn) o

B Mo. of int'l tourists . a0 | B MNo. of Thai tourists 08
4.0 = 3.5 = 25 25

33 303430 3130 3.2 31 25 422 0123 = B 55 29 T 23 45 2 22 23 g 24
3.0 25925 2.6 282627 25 2.7 20

212322 2.0 22 2122
2.0

15
10
1.0 5
0.0 0
0} 0 0 M 0 M M M M 0 = s s = = s s = s s S S ul o oM M M 0 0 M M M e 0 0 = = s o=t = = = = =f = = = L
AR B B I B B L B B T B B T T B B B B I B B S O I B T B S B B B I UNE S I SN T SN
c 0 = L = Cc 535 O 4a N =2 L0 oc oo s L oo 5 oo = O £ 0 C 0O = = = C 35 0oy 2 C O %= = >=LC 5 Onoa+*s = o cC
@ 4 3 3] T O = [+ = O = 2 B T o = o
Ef=cs2328%028=22=a232~28028=¢ Sf23E83°523828=2222835333528°=
Thailand’s Tourism Spending Hits New High Top Five Highest-Spending Tourists in Jan 2025
Bt/person/trip Bt/person/trip
50,000 80,000
49,000
48,000 60,000
47,000 - R _ - R
46,000 40,000
45,000
44,000 20,000
43,000 .
42,000 ’ 0 Il UK Russi Chi Indi Malaysi
2019 2023 2024 Jan 2025 veral ussia Ina naia alaysia

Source: Ministry of Tourism and Sports, SCB EIC, InnovestX Research, Bualuang Research, Macquire 43
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e pa1aAInn1sal EPS 7 95.4 unnlul 2568 waz 103.5 unnluil 2569 daifluntsiduiniszunat 12.8% way 8.6% suai6u

Consensus has revised down FY25 EPS by 1.5% YTD SET continues to trade below Long-Term Average PER
EPS ———SET 2024 emmmSET 2025 SET 2026 F;,_‘Ed PE ()
120 -
22x (+25D)
110 - 19x (+1SD)
103.55
16x (L-T Avg)
100 + |
95-37 13x (-15SD)
90 A g455 0 A _JNAM _ _ _ MM oo 10x% {-25[})
80
& i 88 38 8 838 8 3 8 3 4 E NN ITNENRAO I NNTNON RN QYD
= e e = = — L - L T T T T e T e e e I e O IO O O R |
E 23 5553228828579 SRRRRRRRRRRRRRRR]RRRRRKRRR

Source: KS Research, Bloomberg
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I Earning Yield Gap m Dividend Yield Gap = FEarning Yield 10Y Yield s Dividend Yield

Source: Bloomberg 45
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*  MIARULNANFATIEILRUNLTEE U B UAR NI usiavigasuas Donald Trump LﬂummLﬁﬂqm‘i’nﬁamsamuiuﬂ 2025 1aaany
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WNRAAULNUNUSTATIFUIAANITY UTuMiudu nasuaatariunau emerging market

o adv'lsAnn AneTasnsziuLAsHsAuavisuNaTfiaanunatvaaliiag SudvarstinInavudszunal meazdindea downside uavnana
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numudaulanainu ThaiESG 1éu TS0

siaya e Fuil 11 fi.a. 2568
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(Thailand ESG Fund)
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UULTURIN UL UFA “ifidfusi
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seeELIRNINTHaATaY 5 fiul

e HuanaiuaInu

2haai 2 o
. t3uil 2567 — 2569 *
g0 RINULE
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67



nayu ThaiESGX ddaulaanuatinels (Wuiduannnasvu LTF) TISCO
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