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— — - D
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Materials Cash

KanNSwei Ut Dividend Js:inAnoan:dau
Capital Goods ‘ enangge n1savnu (%) yield (%) : :
& Transport
X : Taiwan Semiconductor 4.6 1.3 Tansu
Pharmaceuticals
Unilever 3.9 3.4 ansnvoNuUIdNS
o Legrand 3.8 1.5 WsolAa
HOGDU Staples .
IT Hardware & National Grid 3.3 4.1 ans1yoInuIvNS
Semiconductors CI’]UHUDQ 3
_ Vinci 3.3 4.1 WsSvolAa
SSNYYOY iRai
—— _ e Iberdrola 3.1 3.7 awdu
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At Munich Re 3.1 37 1wosul
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Servicns DEFENSIVES _
Non-Lifs nsurénice 57% Deutsche Boerse 3.0 1.8 lgosuu
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Consumer Staple

TSMC
Naussno:
Semiconductor

v USUnKlhuSN1stoyadInsu
N1ASSADIBITW

v TAusnisinSovilo, 31As:KUoLa
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Sector Allocation (%)

Industrials

Financials

Consumer Staples

Information Technology

Utilities

Consumer Discretionary

Health Care

Materials

Communication Services

Energy

Real Estate

Cash

0.0%

21.7%
10.6%

20.6%
16.8%

11.7%

10.8%
28.5%

9.7%
2.6%

6.8% )
10.5%

6.8%
8.6%

4.5%
3.4%

1.0% ,
8.7%

0.0% _
3.4%

0.0%
1.8%

mFund mindex

6.4%
0.0%

5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
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Others

EM

Japan
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1Wusdudu 2 sovongls na:Wludagou

5%

I 12.4% n1savnuAUoun3iaanalagsou

Fund 23.4% Index 64.7%

I 71%
1, 20.1%
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wanisduduviusieduiu (%) noonuran  m Guldw3Y  m Peer Group Performance highlights

2565 2566 2567 ® Tul 2565 sovA @araUsSuUFIUDY Y
[+)

22.2% 21.5% 21.6% 20 19 SULISY NOYNUEIUISNAIUALAIWIALD
16.0% 1359 5% 621.6% 20.1% : ! !

17.
B |
L B =

vnavlda gviduwauiroinnisiiddadiu

nasUs:iduyaniua:nasiduavsnulunau

11.3% . 11.8%
°18.4% °

ARULBOSU

) daarnsud 2566-2567 na:uuavuadud
Qaoannydvidan nO\)I‘]uUwafﬂS(ﬂlGu01UTﬂaln80h800ﬂ31lUOanUﬂOOQUTUﬂa_UlOUDﬂU
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novNuKran 20.3% 12.6% 11.3% 14.9% uonld uwio:luldidunisaonulunauru
MSCI ACWI NR USD 23.3% 13.0% 12.4% 16.9% Mag 7 rdonguinaluladidunan
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Returns since widening of rally in July 2024 (post June CPI rotation) Returns since market correction: YTD 2025
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Inavydolya: Fidelity International, Bloomberg tu 31 Q.A. 68 Gaqaﬁuao\)lﬂuuoo Share class A-ACC-USD Tuum:ﬁnoonu KF-GDIV-USD o:aonuTu Share class Y-
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uruluAga lagdadvido 30 U.A. 55 lUUnU:ANDYNU KF-GDIV-USD d:aonulu Share class Y-QINCOME(G)-USD Gvsadvduildo 20 n.w. 60 lagdulgurenisavnu
IKJoUNU e Covid-19 crisis KUNEHVEV 19 NW. - 30 U.A. 63 ® QE tapering round 1 KUNEHVEIY 1 W.A. - 30 0.8. 56 ® 2015 2H market volatility KUNEHVEI0 1 0.8. - 31
5.A.58 ¢ 2018 KUNYNV 1 U.A. — 31 6.A. 61 ¢ Global Equity 9199991N MSCI AC World NR index ® European Equity ©109v91N MSCI Europe NR index ® Asian Equity
9109VVIN MSCI AC Asia Pacific ex Japan NR index ® Peer Average 91090911 Morningstar EAA Fund Global Equity Income ¢ WaQoullnudQo1N NAV-NAV (TU'SDU
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Trump 2.0 Rich Valuations Look Globally Diversify with Defense
Ao wlundusuidoulaune n1sWudd0819s2018 dowali Tonnanisaonun Tonnanisavnu
goAvoglus:auay nsUs:iduyaAtUsSudoavdiu uonIKUoIINAUEHSTY lunuoassnoIGosu
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Rotation out of US equities Rotation out of technology equities
135 Information
Technology
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125 Industrials
120 Financials
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100

90
avuadutouiivdoguuns:uasunulhaoonoin

Al 90 S 5 _
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= Magnificent-7 = Global ex-USA Equities

wnavdola: Fidelity International, Bloomberg fU 31 Q.A. 68 ¢ Magnificent-7 Taun Nvidia, Meta, Apple, Amazon, Tesla, Microsoft, Alphabet ® Global Equities 91099911
MSCI ACWI Index e US Equities 910999110 MSCI USA Index ® Europe Equities 91999911 MSCI EU Index e Global IT Equities ©199991N MSCI ACWI Information
Technology Index e Global Health Care Equities 91099911 MSCI ACWI Health Care Index e Global Communication Services Equities 910999110 MSCI ACWI
Communication Services Index ® Global Consumer Staples Equities 91099910 MSCI ACWI Consumer Staples Index ® Global Utilities ©9109997N MSCI ACWI Utilities
Index ® Global Financials Equities 91999911 MSCI ACW!I Financials Index

Aldou : WavnuAdsHtANUITNOENUU:EUAT loouTuwaoouunuua F\D’]UIGUO nauooauToaonu Nnod Naﬂ’]SQ’]lUU\)’]UTUOQC’IUOOﬂO\)nUSDUUTQlUUGOUUUUﬂ\)
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ADWENATYUOVNISNSDNEAIIUIFSINISAYNUUONERSTY
Us:sidunoulndusunivonisAngoavodius:auay ta:dnauidgono:fianudangoiudnasy

US and world trade uncertainty index US Capex intentions 6 months ahead
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1100 100000 30
40
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2010 2012 5014 5016 2018 2020 20232 5024 2026 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

== US Trade Policy Uncertainty (TPU) Index (LHS) == Durable Goods Excluding Transportation, SA, USD (LHS)

== World Uncertainty Index (WUI), (GDP Weighted Average) (RHS) == Regional Surveys Capex Intentions, Synthetic Index (RHS)

irsavdoya: NMWENg: Fidelity International, Macrobond, Matteo lacoviello, Economic Policy Uncertainty fu Q.A. 68 ¢ NMWUD": Fidelity International, Macrobond, USCB,
ISM, Dallas Fed, Kansas City Fed, New York Fed, Philadelphia Fed, Richmond Fed fU a.n. 68

Adou : avnuadsrinA I leanuu:EUAT Wouluwaaoulnuia:A2WIEeY noudadulvavnu Nold wanisdduviuluodavovnovnusouidldidudvduguiio
wanisdiltuviuluounna

'\ krungsri A member of (&) MUFG 15

A
‘As Asset Management



- B

N AULNEUToUovAUYIsSUAUND:0NUOVTN

2
—

Ruglsulnanisdiiduviunddavuaaanaisuwudd na:goavlaaiduonnns:uaiduavnulhaignogtocollon

Returns since rally begun in October 2022
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80%
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20%
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= MSCI Eurozone (USD) =——=MSCI ACWI S&P 500

Returns since widening of rally: YTD 2025
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&
0% WY
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0’2‘! N {(3 "s@' ?..Q @"b 3\} 'S} ?‘\} Q;z' 0':"

e MSCI Eurozone (USD)  «====MSCI ACWI S&P 500

unavdoua: Fidelity International, Bloomberg tu 31 a.A. 68 ¢ Jolyadvdulvols:noun1sosuneinidu avnuAdsas:kun3iuuuovdonalsonoluldyuuovdoouuna:ons

Unisiasundavla
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\ Tomanisavnulukuluna dosnisus:iduyaAiiliuwollolRsuiiuaanalagsou

4 aanagvlulda:nounouiduvuovniss:andonvIAsuND KdonisiGulavovrinlsnaaav
MSCI AC World High Dividend Yield Index forward Price-to- Dividend Yields (%): MSCI AC World High Dividend Yield Index
Earnings vs MSCI ACWI and MSCI ACWI
100% 6.0 daswaaoulnu
onnduduwaniktion3naana
90% Frrr il 5.0 KRulanlagsoulus:a:612

relatively more
attractive

80%

3.6%
70% 3.0
. Global dividend 2.0
60% equities relatively 1.7%
more attractive ’
1.0
50%
0.0
40% 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 . o .
= MSCI AC World High Dividend Yield Index =——=MSCI AC World Index

inavdoya: Bloo%nberg, Fidelity International fu 31 Q.A. 68 ¢ JoATIWAUIWOUS:NOUNISOEUNEINIUU WAVNUAISASHUNSIYLUOYAYNaN2019UTEUULDVTJDRUUIa:D1D
gnisiJasgundavla
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Defensiveness
> Us:lgsuuovnisavnuluruduna

Kuluwaunidnoudanguludovaaitaviav nalkwacouiununandnlus:g:61o

Historically, Dividend Growers outperformed S&P 500 Dividend stocks have lower volatility

700 20% -

600
18% -

500

400 16% -

Rebhase

200
14% -

100 AGF 12% 1

2010 2012 2014 2016 2018 2020 2022 2024 10% -

3Y oY 10Y

s SEP500 Index == S&P500 Dividend Index S&P500 Dividend Aristocrats Index*
mMSCI ACWI High Dividend Index ~ mMSCI ACWI index

Wsavdola: Fidelity International, Bloomberg, Morningstar tu 31 Q.A. 68 ¢ *aul S&P 500 Dividend Aristocrats 1IJUAsGNIaWaNISANTUUUOVUSTNIUAET S&P 500
AGUs:3amsiwuisuduwadoidoonnd Gadonuogivtios 25 U » doyadivduivods:nounisosuginiuu WavnuAdsas:kundnyuovdunadonvlulsyuuovdooula:
onvdnsiJasunlacld ' _ o '

Adiou : gavnuassritA I PANUNU:EUAT Pouluwaaoulnuua:A2UIEYY noudaduloavnu NVl wanisdiduviuluadavovnovnusoudldidudvdiugudiv
wanisatGuviulusuina
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Defensiveness
) Us:lgsuuovnisavnuluruduna

Kuluwaunids:aunisusuddanavavaa (drawdown) AUoen3nlugovnaaradsuddravlisy

Dividend stocks have lower drawdown
0

! YT Y Y b Fum
-10 | | ‘ \
RMB and oil ' |
crash
-20
Trade wars
0 Euro crisis 2022 rate hikes
COoVID
-40

-50 Tech Bubble
-60 GFC
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

——S&P 500 Dividend Aristocrats TR USD ——S&P 500 TR USD

isavyola: Fidelity International, Bloomberg fu 30 &.A. 67 TOEJILJUUOLJaa’lao fu 31 Q.A. 68 * *QuU S&P 500 Dividend Aristocrats Wudsdndawanisdduoiuuow
USUNIUQUT S&P 500 ADUS: aomsmuquuwamomoonnu Gadonuogolioy 25 U e JoyadwduiwoUs:nounisosuieinidu WavNUAISAS:KUNITYUUDOAVNETDDTD
TUTuuuuooUoouuua o1odn1silasunlavla
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> Us:lgsuuovnisavnuluruduna
Kuluwallssulaiiouddrgosussininduidsviknuwosanisavnu

Returns breakdown: MSCI AC World Index

250% m Dividend Returns ®Price Returns

200%

Ruduwalluikiouavrannulasanalugovinalnaalatndoy

150% - o o - - = - n : .
NnUAAUNINMY lUOOO’]ﬂl\)UUUWGUﬂD’\UNUNOUUOEJﬂD’]S’\FY\I’jU

100%
50%
0%

B o i

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Ballast for the portfolio

wuluwala&ousoulu
n1sastowacoulinu
goAalduds:uncu
60% yovWaaoulinu
SOUNYKUQ

Tuunu:AWacoUINU
2INNISUSUADUDY
shAAUDDIdUUON

rnSoaunld

2024

llha\)UOU(ﬂ Fidelity International fU 30 &6.A. 67 Tomduuouaawao U 31 Q.N. 68 ¢ UOUGU’]\)OU[WOUS nouniso5uNgInIUU waonumsos HUﬂD’]UUUO\)O\)ﬂaWDO’IOTUTU

UuuooUoouuua :o1o0nN1sidagundavia
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NOYNU Fidelity Funds - Global Dividend U9 Ua9.NSVAS
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navidonnisavnulunovnu Fidelity Funds - Global Dividend Uov Ua9.NSVAS

novhuanalouunn N _
o . S 2 e . o novhuanalou USD
Jovnunoiuldgvaludasiuanidaguliauadnudu
= = D
( KFGDIV-A ) ( KFGDIV-| ) ( KFGDIV-D ) KF-GDIV-USD ¢
dnsulinavnu dnsutnavnu éqhguanaonuﬁ’ - dnsuunavnundovnisa:auwaaoulinu
AdovnIsa:au an1Uundoonns uovnloniaasv [Stunaonu |
wacouunulifu a:auwacoulinu WAQDOULNUDETD - avnuluanadu UsD Boiduanaduaiy
novnu T3lunavnu auntauooniduduna navnuran
e‘hhs“uu“naor}ur‘f[u'cTaomssTun:nuﬁuwaumndoswuamdéau * %\ F"}
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unasu: DalauvovnavnuidansvAsInauoad3laud USD (KF-GDIV-USD)
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A2IULANATIANUSIgA:IDEQANDONU S:AUADIFEY: 6

avnulunovNUSOUGVUS:INA Fidelity Funds - Global Dividend Fund, Class Y-QINCOME(G)-USD (Novnuran)
ulgurgnisavnu ' ‘ o ad " :
’ wagsoulunyBluloundndova: 80 uov NAV

nsrindnisavnuluanasudunluly
anamwu USD NovNUDIDWISTUN

JovriuAonuidgvdnudasiuaniJasu
ANUQaEWaRUDVWIANISNOVNU

ulounaUovnundIuIFeY . 4 C P . . o .
SasuanUasy Jovriunonuidavondasiianidasuidusiuou (IUtoandn 90% vovyaAlSuavnulucnous:ine)

Sreudunalliiuta: 12 ASO
ulgunrgnisoneRuduna Tugulovrenmssnauduna Tudas luanon 10% vovrinls  Tudulgunenissnanuduna Tudulgunenissnaidulduna
ans/rlsa:au

Puavnuiua 500 UN Turrua 100 USD
SurinnisBouny nndurinnisBounevovnovnu (IUsadwdvondiiudurinsienisnoonu)

. = . - e Joouu o:dovlounurndodaniuunyd
NIsvs:IDUATGO Pulou, QR Payment, AQISUNIUUTUTIOUKIN, l@anwoedoNUasIASGaluinSonsoAs ' . =

FCD yov s.filgsaunAunns INnJu
nsdulasus:n3o WalAduilasus:rn31vonovnudug ta:guilasus:r3nvsdarusgaonu S
y . g . . . : goluialiduilasu

NOYNUAUUDOUAD. NSVAS (Usadwdvsrea:ideaonaisioduilasuruogaonu)

KUNEIKQ: BNIBUANSSSUIduUNTSEUIVABUS:KINVBTAKUDEaINU KFGDIV- A, KFGDIV-D lla: KFGDIV-l ¢ Novnu KFGDIV UO\)ﬂUﬂD’]UlﬁEJ\)CﬂUOOS’]llaﬂlLJaEJUﬂ\)OWUDU
UOOT\)UOUﬂUEﬁIﬁSUﬂ']SI’Y]SSﬂSSUUO\)ﬂUﬂD'\Ulc'ETEJ\)O\)ﬂaT)TOEJHWTHNGOOUllﬂUUO\)ﬂO\)ﬁUTOEJSDUGOa\)laﬂUOUO’WﬂOUﬂUﬂlWUUU a'ﬁhSUﬂO\)nU KF-GDIV-USD TUﬂSfU
noNsavnuluanaudunluldanadu USD noonumowmsmwdoonumwulasomuooswuanlLJaaumuoaawuouoowoomsnoonu Jodnduldgvondasiuaniasu

UomomThwaonumonuhsaTosustmnooswuanlLJaau/hsoTosumumumnmlouaonwsuusrf[o
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ADIULANATIATUSIEAIDYQNOYNU (D) S:AUADWIAYY: 6

snga:duQ KFGDIV-A KFGDIV-D KFGDIV-I KF-GDIV-USD

uSUIBUATUIEAU nelu 4 Surinniskavoindurinstensunediu laeludusouduregadnous:ne (T+4)

UoouUu dovlduurys FCD uov

JruGanSUSUIDU JruBouninoaunswagNiduanaduuin voonnsunAsiulne o .
5.1A8SAUNAUNNS INTUU
AsssulliguniIsvans:
: S . _ _ L . TUifiu 2.1400% (1fiUD3Y : 1.3375%)
ANSssULtgUNISENIAU ANSSSUIdYUNISANIS - [UIfiu 21400% (IAUDSY : 1.3375%) , . A
: . DN ] . . A1sssulligurquanaus:losu:
9INNDVNU (% UdVYaA AvsssulldourQuanaUslosd  : [Uifiu 01070% (HUDSY : 0.0321%) o o
. o : . . . . TUifiu 0.1070% (IUD3Y : 0.0428%)
Kuogavnuansaol) AsssUldouulgn:dau - [UIfiu 0.1605% (IAUDSY : 0.1605%) , ~ _
A1sssulliguulen:1igu:
TUiiu 0.1605% (IAUDSY : 0.1605%)
, o o . ANsssuldeunisto réo dullaguldn : ANsssulbaunisto Kéo dullaguldn: A1sssullguniso:
ANsssULtguNISENIAU . . , e e . .
A - Tuifiu 2.00% (1fiUD3V: 1.50%) Tuifiu 2.00% (fiuosY: [UISNIAU) Tuifiu 2.00% (1fiUD3V: 1.50%)
9INWAavNU (% Uov , ~ ] , ~ o , _ .
v ) ANSSSUIdYUNISUNYAU 13D dulddouoon:  ANSSSUIdYUNISUNYAU 3o dullaauoon: A1SSsSUITYUNISUIYAU:
goalouavnu L o L o L e o
' Tuifiu 2.00% (fiuosv: WISaNIAU) Tuifiu 2.00% (1fiuosY: [UISNIAU) Tuifiu 2.00% (1fiuosY: [UISINIAU)

KUNYLIAQ: msssulGUuﬁSamﬁumnnoonu ua~/h§oﬁaonUIGuﬁmswr‘isaumGuamlv‘\iurﬁéomGssﬁOlam%éomGe‘)'uTouéa
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1. lnansadudvariiduonunavdoyaciog Audofiold ru Sufuaavdoya 1dusdny JonosusovAdUNNdovAUUNITofi o 1a: ADUEaUUSNI
vovdolanvrua lagusdniuoavoudnsildsundavioyanvrkualaglisududovndolinsiuasoniin

2. novnuotvidniIsavnuluasiansknindouduauUnIBofiodn3rdudunauisnavnuld (Non-investment grade) KSolulasunisdaduduAIL
Un1Gofio (unrated) WavnuonolAUIEsvgodUNNNISIUIdEs:AuSudula:aoniUe

3. novnu KFGDIV JovnundiuidgodiudasiianiUdgunvsiudu dvonoiddunuainsunisrinssnssudooriunouidevdonand laorinliA
wacoulinuvovnovnulagsouanavidaniogoNAuNURIWUTU

4. NOVNU KF-GDIV-USD lunstingnisavnuluanaidudunluldanaldu usb novnuotowoistundovriuaouidavdiudasitanidadauanu

QagwdouovuWdaNIsNovNu SudAduIdsvoINdasaniUasu SvonorinliWavnuuianundaldsurinlsondasitaniUasu /rdoldsuduiu

An3RUavNUISUISNIA

WavnuAsinAUITNoaNUrUEUA Poulunaaoulnua:AMUIELY Noudaduloavnu NVl wanisdduouluadavovnovnusoudlaildud

gugufiowanisdnduonulusunna

dounudoyalwuidundouosurUvdotuounovnuldn

USBNKaNNSweHaNISNoYNU NSVAS 911Q
Su 1-2 Tuio, 12, 18 91ANSIWAUDQ 1aun 898 NUUIWAUDQ lwadnudu nsoinw4 10330
InsAwr 0 2657 5757 | Insans 0 2657 5777

E-mail: krungsriasset.mktg@krungsri.com |  Website: www.krungsriasset.com
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