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EXECUTIVE SUMMARY

Strategy
ASSET OUTLOOK

Negative Neutral Positive
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us.
Europe

Japan

is1uu:thlRavuKUN Overweight dalu noasiaiskilnguazdrods:zing Lipvon China
s1AMWUsUQsUdUUEgVILIA Price in A widulUldlumisaaaantiauovsulnISILHY Vietnam

Js:zinAlng uasunnisnaivassgyuinun Thailand
Global
Emerging
Global

Fund Selection TR

* KFGDIV-A : novnuwansvAsinauaad3laudloadlawions-a:auyan oil
¢ ES-USBLUECHIP : noonuidadanadsv US BLUE CHIP EQUITY Alternative
* K-FIXEDPLUS-A : navnuilala asiaiski waa siagavnundlu

Thailand
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¢ K-GOLD-A(A): novnuidata lnad-A staa:auyan Source : Trinity Research
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KEY FACTORS TO WATCH

P Sui 24 asnqAu

@ nsus:susuimsnaivglsd (ECB) arganaranisaiil ECB s:udnavaasiaantdoulsuiglunaulusaul
P 3Sui 29-30 AsnMIAU

& msus:susuimsnavaksyy (FED) $uA1a3a FED d:udavasntlodaluis:du 4.25 - 450%
P Suin 30-31nsaqAu

(@ msUs:zsusunmMsnawedyu (BoJ) Buaa3n Bol v:dudAvaanilecdaluis:au 0.50%

Note

& wanmsiwsmisms:HIwlngAuarsgy soufivritfuov Usuladad nsul HdvasurHuaas:yuMstuMGaould
(Reciprocal Tariff) 90 Ju

& Weuunniscioa uovUodemstijovmetuds:zina guihsnldaonuilusUuuu sguraldsvinoling guan KSomsSguUs:H1s
A1QD1 SET Index d:liKaas:=qu 1,050 20

& n1sWo1stu1ISVNANHUIY One Big Beautiful Bill Act (OBBBA) lagacianiansg dvaraaldimsmruatthruiei
D:auIsarIuSNNKUIgavuuavaciamldneiudun 4 asnMAUG KIALAadu 91oMiR Bond Yield an$g4 un3vdiu
LlANUDL3NASY NNAUAVIAIULEDVTIU:NNSASVUDVAHSTY

Source : Trinity Research
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LJUUDVYAANQRUCGIVUS:LNA

nEﬁE';llu:L‘iﬂﬁnoﬁmﬁn!unamﬁ_‘uds:mnciwq BBiAs:du Neutral
ikiiouniuLdauniou 1WosaQAMWBARUUDVUSIGUAVASIUMSAT 7
l0S8UdzASUAKUQLIUMEMSS:IUMBaauld 90 3u udun 9
asnmAUd

lagHINNISIOSYINISANS:HIWAHSTYAUUSINADUa  DRANIvNAQTJU
Us:touo:=tdunmvoivous:inAarsgynlaus:losulagasy  ua:zuio:=mix
aa1aHuUansg4usuad Outperform Us:inAauld (Buy America)

lumvnduiu FIAMIsWsIMsANBeuAUgUassn  HSalunseln
JUsulauad nsSul uovansgy nauvussmaldinaunuaono
Reciprocal Tariff 3aaso Us:dusw:t0uivuovaaiaiuansgy
Atdous:Tosdlagasy  ua=riRdnslondisludruvav Fund Flow
Whadnduus:iInAAalkudnAsSY (Sell America)

WORLD MARKET OUTLOOK
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nStduuzthavthHin  Neutral dHsunuaailaduling tudau
asnN1AL Us:idululdaud SET Index d:un3vc Sideways 1W2saQ
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AsUAHUQLFUMENISIAUME Reciprocal Tariff luduf 9 nsnMAU
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yuuDvas1IaIsHUdIvUS:INA

nagnsms Overweight asyaiskiidvUs:inAvdvN3id RWaaouuNu
Adluidoubauisu lagrinUuadudivdun 26 Taulgu wu3wusuas
ansg4lRWanouuNUIDAYDEN 1.4% ua:as1ans High Yield Iiwacauunu
103uagn 15% wavUodsudnndiAngldun nis Price In Tomalums
acooniiouoy FED [uddvaaluAvindu  laglawi:msus:sunsooe)
ludounugneuidndloma tu UsdUuagn 94% alHadAtyUDvNS
1suad [aun mMsoanuILnavudvulg Jerome Powell Us:siu FED ahda
Aay¥ovdonisndauuiaaaantiodnasy Kinlugivaaluusinndatouin
usvnaAuUBUWaaWwIsanv:AUALTA

dHSuloSudouiiiindaniu Taus MsWwoIsaus$1IvNNKLUIEY One Big
Beautiful Bill Act (OBBBA) lagaciani argaladnisisualdisuig
31 dzawnsarusvnnHUIgatuvavcanidmeiudun 4 asnMAUG
KIniadu 19MiA Bond Yield aHSguun3vddduldntingdnasy 91n
ADUAVIATULEDVTIU:NMSAAVUDVAHSTY
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yuudvasiaisyKulng

nagnsms Overweight asyaiskiluus:inAvaNsiid RnaaouuNU
natuldoudauigu KINUUDUGVIUN 26 Dauisu wurwusuasingls
WaCPULUNULDAYDEN 2.7% ua:asians Corporate Bond (RWacauunu
103uogin 0.7%

fuBonagns avAuu:th Overweight asyanskidalU  Liovon
Us:lidu31  UsauulinavnugvlulaliiihHundanisacaanidguavsun.
tugavaaluunnun lagdiwevdadius1d 83% Agoiv:dnsaaaontle
ulouneld 025% TuddvilHdoupoll FuHIALAQUUYSY nSdaLEN
Bond Yield tuUs:inAa:dnisusuavdoondldsn

UodaudnduadoaviluiSsovuovnmd:iasugislnelus:g:910  AdvAv
oouud lagarga sun. Usuaamanmisaunistula GDP UHUN LHaD
Wev 17% aduusvnadudsutWoAdoavagius:aud Tagny Headline
1a: Core CPI Lin9:2€ic1n31 1% tul 2569 G




WORLD MARKET OUTLOOK

LJUUDVAUNSWENIVLADA

nsdduu:ulaouinKun Neutral Auvasiaisnvidaannvsua Woi1:=1Wu uiu
NovA1 KSonov REITs

tusbuvdvthiudiunovA  samISuUNsuddvuIAdu  Kavnd:AxwdvAsSea
fuasSusannalvisunanaigav nslauu:thRaamuus:1Gudcaluagolindda
LWiovonsimaunswenvaoviiadnudaulkodous:lauditluagrouin nod =15
WHuudd31 wiAdu USD d:Usuanavds:ducigatiudoudyiodull 2022 udi
s1AUDvAUNSWaNvaovl Aluladnmsusudduuinuisudagivia

dHsundu REIT dvavifumsusuddnudounsonilundgu Global REIT
1ovoINNdu Domestic REIT ulng gvuAvindruusonadululdovuovnd:ns
Sudetdansnv:andd, Juduldinnovtiedcvv1anHelu Uruk1 Oversupply
luilv Office saulUfiveaaurnaganAunsuLBTcaLlDY Bouto:rmikseldA s
(ugovlasuna 2-3 TAduodouudld
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A

JUNE 2025
GLOBAL ASSET CLASS PERFORMANCE

silver 11.1
Oil 9.1
Copper 8.3
EM Equity 6.0
Aluminium 5.7
NASDAQ 5.5
Japan Equity 4.3
US equity 3.9
DM Equity 3.1
Bitcoin 3.1
China Equity 3.0
Thai bond 2.7
Vietnam Equity
EM Bond 1
US Bond 1.4
Gold (USD) 1.2
Gold (THB) 0.2
Soybean -1.0
MSCI REIT -1.7
European Equity -2.1
Wheat -2.1
Thai equity -3.7
Corn -4.5
MAI -4.6 %
Thai REIT -?.0 . ' . | ' . ' . ; . .

-8 -6 -4 -2 0 2 4 6 8 10 12 14

Note : Data as of 26 June 2025
Source : Trinity Research




TOP CHARTS OF THE MONTH =

) &md‘nuaoﬁ:ulnatud'uﬁ MSCI EM USuddavHaas:du 1%  2) SET Index Ns:du 1,060-1,080 aa a:=t0ulsunriA
lWunsvusaiuus:53amaas Valuation {ul@ Implied Equity Risk Premium
aauuiiauuhaulo3aasotiudondl 2022

Thailand weighting in MSCI EM —+==Thailand implied equity risk premium

0.98

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Jun-25

Note : Data as of 20 June 2025
Source : Trinity Research

Note : Data as of 20 June 2025
Source : SET, Bloomberg, Trinity Research
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3) msavnuaalafulng su 1Da1n Implied Equity Risk
Premium 2gigond1 4% Uulu ualKwaaduunund
tugdov 1-2 lasvaaalu

Subsequent
returns (%) B Risk premium > 4% ORisk premium < 4%

10

2Q

Note : Data as of 20 June 2025
Source : SET, Bloomberg, Trinity Research
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TOP CHARTS OF THE MONTH

4) ADULAYVADNISHUANADURUNINSITHIO
WsU.ouUs:u1ad Bvd:MlH SET Index ndauuduadav
DNASY IHUDUAULIHOMISUguaninsvnaua luaqa

Index (rebase) == SET Index

6m -3m -2m -1m 2w -1w 0 +1w +2w +1m +2m +3m +6m

Note : Data since 1995
Sources : Trinity Research
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Fixed Income

Alternative

U.S.
Europe
Japan
China

Vietnam

Thailand
Global
Emerging
Global
Thailand
Oil

Gold
REITs

Negative

OCOO0CO0CO0CO0COO0COOOOO

Neutral

L N N JONON N N N N N N X )

Positive

ONONON N NONOCIONOAONONONE

Fund Selection

MEGA1O0-A ES-USBLUECHIP SCBS&P500A
K-EUSMALL ES-EG-A

PRINCIPAL JEQ-A ASP-NGF

MEGAIOCHINA-A SCBCHAA GC
SSI-SCA PRINCIPAL VNEQ-A
K-VALUE KFDYNAMIC  ONE-SETHD
KFGDIV-A PRINCIPAL GOPP-A
DAOL-DEWORLD K-SEMQ ONE-GEM
KF-CSINCOME ES-ALPHABONDS KT-WCORP

KFSMART-A K-FIXEDPLUS-A
I-OIL SCBOIL
K-GOLD-A(A) KF-GOLD

ONEPROP-RD  PRINCIPAL GREITs

Note : Data as of 26 June 2025
Source : Trinity Research




ASSET CLASS IN FOCUS - EQUITY

@ US Equity @ Europe Equity ‘ China Equity

@ Japan Equity

IAsA1S BoJ
asinmiusouulgaala

gouAvid Gap D1NYQJVda ECB 10hdlkua wait & see guAvlalUSguaiu Valuation
(uLbounNUNWUS

ES-USBLUECHIP ES-EG-A MEGATOCHINA-A PRINCIPAL JEQ

Vietnam

s Emerging

@ Thai Equity ) Global Equity Market Equity

aamuUdadagaoAsiuNisA
Dg1vlnasda

LlangsnIWNIVNISLidovnglu aaaudadgavAsiunisA
1SUQGTU 2870(NABA

Earnings Revision
AaUUILTVUASVDNASY

SSI-SCA K-VALUE KFGDIV-A DAOL-DEWORLD
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ASSET CLASS IN FOCUS

Fixed Income @ Fixed Income
- Global

- Thailand

ANQ FED 2:nduuiaaadntis ANQ AUY. D:aaaanLle
SnAsotulasuia 3 2819ling 0.25% tuASVUKAY

KF-CSINCOME K-FIXEDPLUS-A

Adsiddawosalb
KINDN1SHDASDYIUNSWELTYVD

nauupglus:auauqadnasy

K-GOLD-A(A) /

SCBOIL KF-GOLD

TRINITYSECURITIES 0-2088-9100 | WWW.TRINITYTHALCOM




MONTHLY FUND SELECTION

KFGDIV-A ES-USBLUECHIP S s

nNDVNUHan Fidelity Funds - Global Dividend Fund Y-QINCOME NDVNUHAN T. Rowe Price Funds SICAV - US Blue Chip Equity Fund
avnuluguduwagvonslan avnulugugududvUsSUNluUs:INAGHSTDLUSM

e avnuiuasiaisnundlan lagAaassRuusSBnawisasgwulunaldagvcolio o avnuluRulkedduduavalusni Wuavnuiuuunalked Admsiaulago
wa:tus:auIWudu wa:rlsansinnNurRuRdUCh e (BHanunrunlunisnalaanHu Luu Bottom Up lagnatdaanonsigla
e nagnsmsavnunlidadanudsiitwolonaadiowanouunuAuanciv ¢ Waus:NauUMSs A2IUAISAlUNSILLVTU LazuNSSY
¢ WACPUINUUDVNDYNUHANAUNAUDIUS:g:E1) ¢ WaCPUINUUDYNDYNUGLAULAzAUIEUD AVlUS:8:AU Na1Y UazS:8:81)
e (1DDg10HU : Unilever, National Grid ua: Zurich Insurance 10udu e (DogvRU Top 5 Holdings fu 3un 30 w.A. 68 (Joyavn Financial Times) :
° - = Microsoft, Apple, Amazon, NVIDIA ua: Meta
miluaavavnuaaul

e 1AsygAdMdlandvAViAILUSI:UIY UnavnudvAdsns:otemsavnulugonagns ﬁ-]'[ufia‘)a\)nuqauﬁ
1BosU IWaEIIAUAUWDSaNSavNUIUNaIvAIUKUKWIURIAQTUluaaQ )

e Huluwabus:3Gnisasiowaaautnuiudounsolus:g:613 sOURvBAIURUNIUCH
ua:awisaylgaawans:nuINMsUsSUAIanavuovsIAMKUluEIvAaa1ainL

WUWDU -
[=]\ri5% [=]

e Qa10aksgy UsudavtiiovonanulindusulutdovavasiunisA LaztAasygaolan
luytu:A Valuation yavaalaans$g4 15uqQadu

e n3dauu:thiftwuihKunMsavnuluaalaRuaKsgHLa:aaaku
Wecuunuwdadu 91n Negative 10U Neutral

"

[u] AWIEsV 61F0vay @ @ @ 900

Fund Fact Sheet Fund Fact Sheet

AWEV 613svay @ @ @ 900
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KAsset (¥

K-FIXEDPLUS-A

NDYNUAOSIASHUS: Y81
avnuluasiaissimasgua:nsu wa:wunnnuluuazcnous:inea

-~
e

e avnuasiaiskinvlnguazcious:ina ulguignisavnuéaxgu Usudadruldau
aniunisad

e A WIEYVMN anwAdpvgv TANWLUAYUINAZINISavNUIURU

o as1askiirnaasuunubuaanife daou wazAvA GAUNUWIUCINIIRU

e USH1Isla® AuUSHIsMsavnuuinus:aunisad

miudavavnuasui

o lomasuwaaduUNUALWLTULINANIUSUKIN UEUzAAIUWUNDULDENIIRU
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~
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Fund Fact Sheet

MONTHLY FUND SELECTION

0-2088-9100 | WWW.TRINITYTHAILCOM

K-GOLD-A(A)

NDVYNUNDVA
avnufu SPDR GOLD TRUST (USD)

e ADVNUHAN LWWUavnulunavALNVIWaswWaaauunulRlnalAgvAUNIsLIAdDUlHD
yovsiANavuALnvluaalalan

o UnvAunduidgvondasiuanilasulitaenii 90% vavyaAduavnudivus:LnA
ulgurgnoonuHan

e navAdidldurlvludunswanawsacdadauouwalaluagiud

miudavavnuaaui

e novAJuKaURauAeNLOULWDIAG
e Wumvuildaniunisavnu ¥ov3nganstou Mistdov ua:zavAsiu
e nsiduu:zuntiAdsinavAdawasald Kndnisavnulugunswalde

ADULFYY 8 LFYVFoLNN Y X ) o0 @ E'.."'-_ 1

Fund Fact Sheet




FUND PERFORMA

Fund Size
(MB)

(FGDIV-A 14.86 1,290 1497 | 17.72 | 1147 8.03)

Type of Fund Fund Code NAV

Monthly
Selection

Global Equi {
29.0°
Fixed Income .
Gold

MEGAT0-A
ES-USBLUECHIP
SCBS&P500A
K-ELSMALL
ES-EG-A 3
PRINCIPAL JEQ-A, 16.58
ASP-NGF 2412
MEGAT0CHIMNA-A 3
China SCBCHAA
GC
S5I-SCA*
PRIMNCIPAL VNEQ-A
K-VALLUE
KFDYMNAMIC
OMNE-SETHD
KFGDMN-A
PRINCIPAL GOPP-A
DACL-DEWORLD 7.64
K-SEMQ 12.16
ONE-GEM 10.40
KF-CSINCOME 11.62
Global ES-ALPHABONDS 10.14
KT-WCORP 11.55
KFSMART-A 11.48
K-FIXEDPLUS-A
[-OIL
SCBOIL
K-GOLD-A(A)
KF-GOLD
ONEPROP-RD
RINCIPAL GREITs

Japan

Vietnam

Thailand

Global

Fixed Income

Local

—k
—k
[ag ]
[y ]

L

a4
05

15.48

Alternatives Gold

o.
25.51

REITs / IFFs

Aéiou : wansanduviulunsGavavnavnu DldWudvdugudivwanisaduoviulusuing

1,230

10,850
430
199

2 | -
o db Pl
o &

Pt
=

10.61
168.68
8.74
3.16

1.61

=R =]
&

[

== i
o el
- ST =k
gmww

1.62
269

6.60 | 12.01 400 9.44 - -
9.0¢ 3. 45 1525 427 19.82
32 3,33 164 | 439 836 2965 8.54| 1355 -
23.70 1817 | 1943 028 0.01] 770 .

]
—
Ll J

i

[ o o S
. |
S ="

—

S

P
P

L0 —
(=) M=l %

> | 7260 156 | 1425
22| 23.60 | 16.86 | 14.45
0 1037 | 5.03

. 3.98 | 2250 | 2362

1565 | 28.75
262 12.00
10.00 a.73

2.50

16.22 | 12.64
1548 | G546

1.85

—
W |
e
i
[ Iy ]
- |
J

b | = o

i
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e |
=

i i
=22 e
LJd M 00 =] =]
Em:.n:::m:::-
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= R
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Source : Morningstar (Data as of 30 June 2025)
* Data from SSIAM as of 31 May 2025
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