FWD)

insurance

XMarch 2025 FE
! o

This does not constitute an offer or a solicitation of an offer to market, buy or sell securities, commodities and/or any other
financial instruments or products or constitute a solicitation on behalf of any of the investment managers, their affiliates,
products or strategies the information of which may be contained herein. Such an offer may be made only by delivery of
separate confidential offering documents to accredited investors, professional investors or other qualified institutional investors
pursuant to the applicable private placement provisions in each jurisdiction. The contents and information contained herein
have not been endorsed nor is it intended that they will be endorsed by the SEC, any State securities administrator and/or any

‘ other regulatory authorities.
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2H2024 Portfolio recommendation
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Conservative Moderate Balanced Growth Aggressive
LU ANAADLLNUAD
¢ ] Broad SAA 1 Broad SAA 2 Broad SAA 3 Broad SAA 4 Broad SAA 5
Wasma4 (Benchmark)
PULLUNG

1) nuualef SAA wasalnalalussiadnuuuags ien Fauiisy wasnagHananau W uIaanasa A lafwuzin
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Broad Asset Classes Hedging SAA Benchmarks Broad SAA 1 Broad SAA 2 Broad SAA 3 Broad SAA 4 Broad SAA 5
Global Equity H! MSCI ACWITR 5% 10% 22% 40% 61%
Thai Equity SET TR Index 12% 20% 22%
Thai Fixed Income ;Z?L'Er':"lﬁ d(zg’("emme”t Bond (1-3yr) 50% 40% 26% 12%
Global Fixed Income HY f:gg("berg Barclays Global-Aggregate 40% 40% 30% 17% 8%
Real Estate H! FTSE EPRA Nareit Global REITs 5% 5% 6% 9%
Commodities H* S&P GSCI Gold Index 5% 5% 5% 5%
Total (%) 100% 100% 100% 100% 100%
FX Policy: U — Unhedged / H - Hedged Actual 3-year statistics?
Returns (p.a.) -0.92% -0.99% -0.76% 0.22% 0.94%
Std Deviation (p.a.) 5.03% 6.52% 7.85% 10.07% 12.95%
Reward to Risk (p.a.) -0.18 -0.15 -0.10 0.02 0.07
Maximum Drawdown (p.a.) -9.75% -11.84% -12.69% -15.16% -18.45%
Value at Risk (5%) (p.m.)® -2.46% -3.16% -3.77% -4.72% -6.00%
Actual 5-year statistics?
Returns (p.a.) 0.05% 0.47% 2.21% 4.56% 6.39%
Std Deviation (p.a.) 4.41% 5.92% 8.27% 11.59% 15.18%
Reward to Risk (p.a.) 0.01 0.08 0.27 0.39 0.42
Maximum Drawdown (p.a.) -12.07% -14.32% -14.87% -17.18% -21.07%
Value at Risk (5%) (p.m.)3 -2.08% -2.76% -3.72% -5.08% -6.60%

wnewie: 1) Ariidndaunislasiuan@asiudnsuanlasuianss 100 Inedfudasununislesiuau@asdnsuanilasu 2) AralAinanauunuaza @A unAINRana LM Ndauuas (Gross return) fiedui 28 nunwg 2568 TuanaRuum Tagazyinnig rebalance
nn 7 weu TnedneBedayaann Lipper 3) yaAianades (Value at risk) unnmsinanudusinmualimanuihasduiuanauasidannndtduuiinmue wdnamiariniudeaas 5 fedienisfianumang 4u yar1anu@esvinfuseuas 3 wanaaudt andeyaluasn
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Broad Asset Classes Funds 1 2 3 4 5
ES-GQG 5% 5% 7% 10% 11%
ES-ASIA-A 5% 8% 15% 25%

Global Equity KFGBRAND-A 7% 10% 11%
SCBLEQA 5% 9%
K-CHANGE-A(A) 5%

Thai Equity KSTAR-A(A) 7% 13% 14%
ABSM 5% 7% 8%

Thai Fixed Income SCBFP 50% 40% 26% 12%

Global Fixed Income ES-GINCOME 40% 40% 30% 17% 8%

Real Estate SCBPINA 5% 5% 6% 9%

Commodities SCBGOLDH 5% 5% 5% 5%

Total (%) 100% 100% 100% 100% 100%
Actual 3-year statistics?®
Returns (p.a.) 1.63% 1.03% -0.20% -1.14% -2.37%
Std Deviation (p.a.) 3.60% 4.52% 5.81% 7.67% 9.80%
Reward to Risk (p.a.) 0.45 0.23 -0.03 -0.15 -0.24
Maximum Drawdown (p.a.) -5.62% -7.03% -8.44% -11.25% -15.30%
Actual 5-year statistics®
Returns (p.a.) 1.85% 1.68% 2.25% 2.93% 3.25%
Std Deviation (p.a.) 3.94% 5.11% 7.17% 9.78% 12.47%
Reward to Risk (p.a.) 0.47 0.33 0.31 0.30 0.26
Maximum Drawdown (p.a.) -7.52% -9.50% -11.22% -14.62% -20.05%

WNEme: 1) AaTRkanaLunBLAzAEIARIA I INHARaLLWINAN dAadaunas (Net return) e 28 nunnwus 2568 Tuanaduuin Tagazvinnas rebalance yn 7 wew Inadededagaann Lipper
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Actual Portfolio Performance

2%
N o

Han12a1iinaugeundrasnesninalewusituazaaiadauuudnuys iunanis
Afinudaunasresne fn W leNuuztinussAUANNIALNIY 5 s2iu TneFnAIwIn
FAUEIIUN 1 6.7, 2565 W ABUNENGW Automatic Recommended Portfolio Rebalancing
(ARPR) TnerAmuanuilusnaineu fenan1saiiinanuainaiqazieunisUsy Strategic Asset
Allocation (SAA) %38 Tactical Asset Allocation (TAA) FIUATUAIGNAUNETANITAYUN
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o o\ v (- 94 o\ o w ddyo/ 1 ’
NamﬁmLummﬂauummmwm{m‘lwaiaLLuszmeummLmuﬁnmgm (%ATNTAIILIN) FW:)

AQLLE 1 6.A. 2565

wNasalWAlaLUz LA AT NT Y

(Lagﬂsi'a?])

NARALWNUNATH AT 1 1.77% 0.94% 1.08% 2.10% 4.61% 3.20%

e NARALUNUATHTS A 1 1.43% 0.72% 0.33% 0.32% 3.45% 1.80%
wasainale 1: Conservative B e

ANNHEBEIUNATA IR L 1 217% 2.89%

ANNEUNIUAT TR 1 3.42% 4.30%

NARALWNUNaTH NG le 2 1.71% 1.05% 0.91% 1.59% 4.12% 2.61%

 WETa 2 Moderat NARD LN UFTUTSH 2 1.67% 0.75% 0.07% 0.09% 3.54% 2.37%
nasmlnala 2: Moderate - —

ANNHEBEIUNATA WAL 2 2.62% 3.82%

AN HUNAUATNTS R 2 4.09% 5.23%

NARALWNUNaTH Ina e 3 0.25% 0.22% -1.15% -0.37% 2.52% 1.28%

AT 3 Balanced NARALUNUATHTIR 3 0.03% -0.48% -1.86% -0.72% 3.58% 2.18%
nasmlnala 3: Balance . e

ANNHEBEIUNDTA WAL 3 3.53% 4.64%

ANHNHUNAUATNTSR 3 4.87% 6.14%

NARALWNUNaTH WA e 4 -0.72% -0.36% -2.57% -1.75% 1.44% 0.29%

E T 4 Growh NARALUNUATHTIR 4 -0.93% -1.45% -317% -0.93% 4.71% 3.34%
nNaselnala 4: Grow - —

ANNHEBEIUNDTA 1WA LR 4 4.91% 6.38%

AN HUNAUATNTS R 4 6.20% 8.00%

NARALWNUNaTH A le 5 -1.43% -0.81% -3.48% -2.84% 0.49% 0.25%

o NARALWNUATHTR 5 1.17% -1.90% -3.93% -1.18% 5.64% 4.58%
wasnlwala 5: Aggressive B .

ANNHEBEIUNATA WAL 5 6.18% 7.90%

AN HUNIUATNTSA 5 7.93% 10.08%

NHNEULUR:

1) m@mimLummﬂ@uummmwmﬂwmhLLquLmewﬂqmmuﬂnwmmmwmmiﬂ@‘ia 1-5 Lﬂumm:‘mmmﬁmmu Actual Performance mlmiﬂmwmmma‘mmummau SAA (Strategic Asset Allocation mmmﬁmzﬁaummqwumwﬁmmm)
2) msnwm 1-5 N’&ﬂﬂ'}uﬂ’ﬁ‘ﬂ’ﬂ\‘lﬂuﬂ’NNL@ﬁ\‘iﬂ?u’ﬂﬁli’]LLﬂﬂLﬂ@ﬂuﬁ"ﬂﬂ@“’ 100 Tmaﬂi‘umﬂmuwum?ﬂfa\mummmmﬂmwu,zmLﬂ@ﬂu

3) mmmmammmuu@vmmL@mmuammnN@m'ammumm@wm (Net return) mquw 28 ﬂﬂJﬂ’]Wuﬁ 2568 Iuanm\iumw IneIazinnng rebalance nn meau ’ﬂ’]\‘l’ﬂ\i"ﬂ’ﬂﬂ@@’]ﬂ Lipper

4) N@[ﬂ@LILLVIuﬂ”ﬂ“ﬂl'ﬂ\iLLNuﬂ’]TﬂQVIuﬁ’]u’JmIﬁﬂﬂ’]ﬁ‘ﬂ’l\iuﬁﬂuﬂ’ﬂﬂﬂWﬂi‘mﬂﬂi‘@\Wm “ﬂxﬂ,ﬁﬂ’]uﬂﬂdﬂ’]ﬁi‘i‘NLuEINﬂ’]i‘i_li‘VI’]ﬁ‘@ﬁﬂ’]i“‘/}ﬂﬂ‘-ﬂﬂﬂﬂdﬂuﬂmiﬂﬂ[ﬂNLLﬂ"J
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ThaiBMA Government Bloomberg Barclays

Suidnldinasinnsgu ade FTSE EPRA Nareit
Tunsdruat = MSCI ACWI TR SET TR Index Bond (1-3yr) Return Global Aggregate R S&P GSCI Gold Index
Index Index
S5i33 1: Conservative 5% 5% 55% 20% 10% 5% 100%
S9Tid5m 2: Moderate 17% 8% 40% 15% 15% 5% 100%
16.A. 2565 — 28 N.N. 2566 7850 3: Balance 20% 21% 31% 8% 15% 5% 100%
57499 4: Growth 39% 27% 9% 5% 15% 5% 100%
57390 5 Aggressive 52% 28% 5% - 15% - 100%
S4ii3R 1: Conservative - 5% 45% 40% 5% 5% 100%
FTE3R 2: Moderate 10% 5% 45% 20% 15% 5% 100%
1 1.7, 2566 - 31 n.A. 2566 FTE3R 3: Balance 15% 15% 35% 15% 15% 5% 100%
FaTA5R 4: Growth 32% 23% 15% 10% 15% 5% 100%
@ﬁjﬁ%ﬁm 5: Aggressive 50% 25% 5% 5% 15% = 100%
s4i1T3m 1: Conservative - - 50% 40% 5% 5% 100%
”ﬂjd%vﬂ 2: Moderate 10% 5% 50% 20% 10% 5% 100%
1 4.A. 2566 - 29 N.N. 2567 s97id5p 3: Balance 17% 13% 35% 20% 10% 5% 100%
STl 4: Growth 34% 21% 20% 10% 10% 5% 100%
Sildsn 5: Aggressive 52% 23% 5% 5% 15% - 100%
S93@5R 1: Conservative - - 55% 35% 5% 5% 100%
FTE3M 2: Moderate 5% 5% 50% 30% 5% 5% 100%
1.7, 2567 - 31 4.7 2567 FTE3R 3: Balance 17% 13% 35% 25% 5% 5% 100%
FTE3R 4: Growth 34% 21% 20% 13% 7% 5% 100%
FTiasR 5: Aggressive 52% 23% 5% 5% 15% - 100%

38  Investment strategy — March 2025



AMUTIAIDINDSALINALE 1 — 5 (6iD) '
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o dd g p ThaiBMA Government Bloomberg Barclays
qumsu’lmmmmmmgw FTSE EPRA Nareit

. MSCI ACWI TR SET TR Index Bond (1-3yr) Return Global Aggregate S&P GSCI Gold Index
TunnsAnuan - o Global REITs
ndex ndex

A1iiTdm 1: Conservative 5% : 50% 40% . 5% 100%
ST 99 2: Moderate 10% - 40% 40% 5% 5% 100%
Guflnadous 1 0.0, 2567 sl Faiidsa 3: Balance 22% 12% 26% 30% 5% 5% 100%
FTA3R 4: Growth 40% 20% 12% 17% 6% 5% 100%
FUTE3R 5: Aggressive 61% 22% : 8% 9% - 100%
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NFINLAAINAAITNATANITRINUY — AIWBEARGI (1 §.A. 2565)

n19a1a8IN1aausEnefainalanuuzin 1-5 TaldRuEnsiu 100 U w unGudunesaingle (1 5.A. 2565) TeuaninaEuinaesdu 100 U audsilaqiiu Inedfudndaunisanu
A1NT8L SAA (Strategic Asset Allocation %78 NMIRFRIUNTAMULTIENFAERT) WAL TAA (Tactical Asset Allocation 139 NM9IAAARAIUNTAIMUTINALNT)

110.0
wasminale 1 Conservative, 107.3
105.0 ~ wasninala 2 Moderate, 106.0
wasninala 3 Balanced, 102.9
1000 / : nasnlnala 4 Growth, 100.7
@ . o ia
T wasninala 5 Aggressive, 100.6
=
«
@3‘
950
90.0
85.0
Do Jan.Fep.oMar o Aor.oMay,. Jun.~ ul.o Aug. - Sen. o Oct.o Noy. 5 Dec_oYan. ~ Feb o Mar. o Aor » May, -Jun. o Jul-o-Aua.~Sep. 5 Oct. o Noy. - Dea.~Jan.- Fep.
02022 202572023 023r 2023 2025 <023 20259 202§ 2023[ 2023 20230 2023<024 QOQJ 2024f 2024 2024 2024 20249 2025 2024[ 2024 20240 024 <025 <025
ﬁ@J’]ﬂLﬂﬁli

1) ATUINIRNUARBLILUIINTBUNAS (Net return) Tiadud 28 nunniug 2568 Tuanaduuam Tagazinnis rebalance n 7 wiew §198adayaann Lipper
2) NARBLWILATANTBUNLNSATIAIIlnenstasvtina nwesanisasu Sldantidadnassuflaunisiimedanisfiinainneusn lagnsaudn

o

o X = 4 = , = % = W v o , a2 o 2 a &
mum@mauLL'VIu'VImeumﬂum@mJi.leu‘Lu@mmal’mWNL’m’m‘izqi’; LLﬂzN@ﬁ]ﬂULLVIlﬂu‘ﬂﬂMIQJLLWTUﬂTzﬂu'J']NﬂmﬂULLVIulﬂ]uLﬂEl’]ﬂuuuqzmﬂﬂluluﬂu']ﬂ[?]
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wNasnlnala 1: CONSERVATIVE
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Investment strategy — March 2025

1H24

2H24

ES-GINCOME

FWD)

insurance

Portfolio 1 2H22 1H23  2H23 Q423  1H24  2H24
ES-GQG 5% - - - - 5%
KFGBRAND-A - - - - - -
KFACHINA-A - - - - - -
ES-ASIA - - - - - -
K-CHANGE-A(A) - - - - - -
SCBLEQA - - - - - -
K-STAR-A(A) 5% 5% - - - -
ABSM . : : e : :
SCBFP 55% 45% 50% 50% 55% 50%
ES-GINCOME 20% 40% 40% 40% 35% 40%
SCBPINA 10% 5% 5% 5% 5% -
TMBGOLDS 5% 5% 5% - - -
SCBGOLDH - - - 5% 5% 5%
100% 100%  100%  100%  100%  100%



wasnlnala 2: MODERATE
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1H24

60%
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I SCBLEQA

SCBPINA

FWD)

insurance

2H24

Portfolio 2 2H22 1H23 2H23 Q4'23 1H24 2H24
ES-GQG 7% 5% 5% 5% 5% 5%
KFGBRAND-A = = = = = =
KFACHINA-A 5% - - - - -
ES-ASIA-A = 5% 5% 5% = 5%
K-CHANGE-A(A) - - - - - -
SCBLEQA 5% s s - - =
K-STAR-A(A) 8% 5% 5% 5% 5% -
ABSM - - - = = =
SCBFP 40% 45% 50% 50% 50% 40%
ES-GINCOME 15% 20% 20% 20% 30% 40%
SCBPINA 15% 15% 10% 10% 5% 5%
TMBGOLDS 5% 5% 5% - - s
SCBGOLDH - - - 5% 5% 5%
100% 100% 100% 100% 100% 100%



wasnlnala 3: BALANCED
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Investment strategy — March 2025

FWD)

insurance

Portfolio 3 2H22 1H23 2H23 Q4'23 1H24 2H24
ES-GQG 10% 5% 5% 5% 5% 7%
KFGBRAND-A = 5% 5% 5% 5% 7%
KFACHINA-A 5% - - - - -
ES-ASIA-A = 5% 7% 7% 7% 8%
K-CHANGE-A(A) - - - - - -
SCBLEQA 5% = s - = =
K-STAR-A(A) 21% 15% 13% 13% 13% 7%
ABSM = - - - - 5%
SCBFP 31% 35% 35% 35% 35% 26%
ES-GINCOME 8% 15% 20% 20% 25% 30%
SCBPINA 15% 15% 10% 10% 5% 5%
TMBGOLDS 5% 5% 5% - - =
SCBGOLDH 5% 5% 5%
100% 100% 100% 100% 100% 100%



wasnlnala 4: GROWTH
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1H24

ES-ASIA-A
W /BSM

TMBGOLDS

FWD)

insurance

2H24

Portfolio 4 2H22 1H23 2H23 Q4'23 1H24 2H24
ES-GQG 19% 7% 7% 7% 7% 10%
KFGBRAND-A = 5% 5% 5% 5% 10%
KFACHINA-A 5% - - - - -
ES-ASIA-A 5% 10% 12% 12% 12% 15%
K-CHANGE-A(A) 5% 5% 5% 5% 5% -
SCBLEQA 5% 5% 5% 5% 5% 5%
K-STAR-A(A) 27% 23% 21% 21% 21% 13%
ABSM = - - - - 7%
SCBFP 9% 15% 20% 20% 20% 12%
ES-GINCOME 5% 10% 10% 10% 13% 17%
SCBPINA 15% 15% 10% 10% 7% 6%
TMBGOLDS 5% 5% 5% - - =
SCBGOLDH - - 5% 5% 5%
100% 100% 100% 100% 100% 100%



wasnlnala 5: AGGRESSIVE
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1H24

ES-ASIA-A

W ABSM

0%

2H24

FWD)

insurance

Portfolio 5 2H22 1H23 2H23 Q4'23 1H24 2H24
ES-GQG 28% 16% 12% 12% 12% 1%
KFGBRAND-A = 10% 10% 10% 10% 11%
KFACHINA-A 5% - - - - -
ES-ASIA-A 5% 10% 16% 16% 16% 25%
K-CHANGE-A(A) 9% 5% 5% 5% 5% 5%
SCBLEQA 5% 9% 9% 9% 9% 9%
K-STAR-A(A) 28% 25% 23% 23% 23% 14%
ABSM = - - - - 8%
SCBFP 5% 5% 5% 5% 5% -
ES-GINCOME = 5% 5% 5% 5% 8%
SCBPINA 15% 15% 15% 15% 15% 9%
TMBGOLDS = = = - - s
SCBGOLDH - - - - . -
100% 100% 100% 100% 100% 100%
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