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Benchmark aavnasnuulaauain MSCI 1iflu Bloomberg uaa.magfag .

MSCI All Country World Net Total Bloomberg World Large & Mid Cap

Benchmark
Return Index Net Total Return Index

Hedged Ratio 80% 50%




MSCI uaz Bloomberg lu'lanvAuacineildiiaay

MXWD Index Settings
RENNTS 11,/07/2019 [i 11/06/2024 [S ] v No. of Period 1826 Day(s) [Table

Security Currency Price (1 Total Re Difference Annual Eq

] MXWD Index 7 1.85% 11.84%
pi] WORLD Index 7 - 11.60%

™ 3M oM YTD v 2y 3Y 5Y. 10¥
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[Z2 Comparative Returns

—MS[I ACWT Index

[W1Blocombera Vorld Large & Mid Cap Price Return Index!

WORLD Index Name Weight MXWD Index Name Weight

NVDA US NVIDIA CORP 4.36%| |NVDA US NVIDIA CORP 4.55%
AAPL US APPLE INC 4.18%| |AAPL US APPLE INC 4.12%
MSFT US MICROSOFT CORP 3.96%| [MSFT US MICROSOFT CORP 3.77%
AMZN US AMAZON.COM INC 2.43%| |AMZN US AMAZON.COM INC 2.47%
META US META PLATFORMS INC-CLASS A 1.59%| |META US META PLATFORMS INC-CLASS A 1.59%
GOOGL US ALPHABET INC-CLA 1.31%| |GOOGL US ALPHABET INC-CLA 1.32%
GOOG US ALPHABET INC-CLC 1.09%| |GOOG US ALPHABET INC-CL C 1.14%
AVGO US BROADCOM INC 1.04%| [TSLA US TESLA INC 1.05%
TSLA US TESLA INC 1.02%| (2330TT TAIWAN SEMICONDUCTOR MANUFAC 1.03%
2330 TT TAIWAN SEMICONDUCTOR MANUFAC 1.00%| |AVGO US BROADCOM INC 1.01%

Source: Bloomberg as of 6 Nov 2024
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Consumption is the majority of US GDP components Inflation declines have slowed and seems stuck around 3%
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US equity is prone to correction on tariffs announement Atlanta FED GDPNow tumbled to -1.5% for 1Q2025

Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q1

Percent S&P 500 Returns on Days with Tariff Announcements Percent Quarterly percent change (SAAR)
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Based on history, US equities seem to continue moving higher Small caps are likely to benefit the most from tax cuts

Index, day of first cut = 100 S&P 500 Index, day of first cut = 100 Fussell 2000 I |
160 - 160
s Normalization (median) [ Cons Discrelionary
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Enengy Estimated
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70 - L 70 o fech 1pp change in
Materials statutory tax rate
GO_Gm 0 &m 12m 24m60 0.0%: 0.2% 0.4% DE% 0.8% 107 1.7% 1.4%

* (CQ4 Ending: 11/16/2024 - 2/15/2025 Perio
&P 500 INDEX
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2.19%

Source: Goldman Sachs, Bloomberg 11
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2025 11.93% 6.42% -10.09%

Best: Wuldadsusiaviininiaia gvanunsaiunyliginansenuiae 53089 Trump ‘i
funsanszsiulAsegAarIuulaunan1sadv latniaunas'ly vinlw FED snunsanduunas
aantie'ldsaliias Bond Yields dsuaias Tuaazinailsznaunisfnininaiauin vinlvaaiawu

Usudgudiuleauin

Base: svasnunsAdanansenuluivindn laadssinaaieg TrianudaaudAunistasanuinnin
ATeaulaiulaansy Tunasi FED annaniiealdsa 1-2 39 uavnalsznaunistionadoins
gonaliinarariulfudiusals wayamiuwsway Bond Yields AfiuuiTuuatlusyaugoaztilug

naeuli Upside aavsnaiaddlauuniin

Worst: f&9asun1sA&Inanssnululigniieg iasegialandeaanl Nalsenauni1sueay wutia
Wingedu FED n&uarundusanidadnase Bond Yields dsudrduluiiseduidiardululaiatl 2023
rinlrea1aviuldsuaiag
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szardu (1-3 hau)
- aa1adl Upside Aauttedndn a1n Bond Yields Miuniedacluszduge vinlu Valuation zasaain

WU TaalawIganisy adluszauuny laatawignau Technology

1
1 =

- uananil walsznaunisuay Guidance uas NVIDIA fiaanunfininfinainmia LARUNRUTAULN
28 @eviaufonisiieana Price In fadownldunnua) dsenaududiauidsesAadgnigy By
2aNNLLENINATA ﬁw‘lﬁ’mmmﬁmmLﬁﬂm‘amsﬂ%ugwu"m”

. gotuluszasdu wiunsaenuwuy Defensive Hundn Taauiuasmulunguifuaiuiasniiaaia
atnIngu Value siudenauiinadsenaunisfininaiauinating Financials

szacnay (3-12 hau)

- aaraudefiunindunndy i Tteaaaaiuanssy anndsegianidondinnsoningfinnadu wa
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. . Exhibit 7: Thal and US tarlffs by product (%)
Exhibit 9: Trade balance with U5 and China I . ; . o
The highest diff ff level Itural prod
The recentincrease in the higher bilateral deficit with China and the ®Igest cHlerence n it Tevets 1 Tn agraiirl products
bilateral surplus with the US are a sign of trade rerouting
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inan1sAAnENssY Nnatvaatiiae waradlulsunags

- uananil naflaldiiunenESFugudannanss ududineasnssy Sodanudulalsn
ansg1 analdaediiadulwinadaguarannansst undu

o Fotlu Adurnfivu inaaualuszay 3-6 Waur1emin ann Trade Balance 2aglnafiaiaag

weiaevn'lnasasafudranansgy undu

Source: BofA
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RINUFINITONTIANAAYANITVINEIATTNAUYAAATILALINAY wuImenisldd@ndaani&aouasns
atfiunislddniaani®aslsannnvlasduasusEninnis (http://www.scbam.com)

SCB Asset Management Co., Ltd.
Tel : +662-949-1500 Website: www.scbham.com
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