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- fvansgd - TaTaﬁa‘hﬁrga:agjﬁ'swmuﬁagamamusomu
anrsyd lagaaraus:1oun gaanmsduviuuaNMA
tnvasnssu (Nonfarm Payrolls) a1atWudu 2 uau
diukuv mThamsmwsnm\nua\Jnuaans au 3.6% a: nau
nmwaalausvvnuaksgy Advavudvunsy Avid aarausvviu
21waaANudvdav daandavniuaaadiuktvoiulasy
(Job Openings) Aa1nacavdalliav mumwmsuanan
yzaadav Fumwdunanaindonalidasimsiaulavav
A1 (Average Hourly Earnings) anavgs:au
+4.2%y/y mlRussaudkthAwaamAaanvIadauLsy
naquivutWa uantklianInsigviudayaaaiausvoiuansgd
Hlaufuaa10v:saIUMSIEVIUWAUSNAUNISUDVUSSAT
usgnaan:zauasdvinaga laalawizuseninaAg sualkny
210 Amazon, AMD ua: Apple 1Wudu laadavs:3otunstin
0a10WAKIVNUSIEVIUKSIAIONISTUNAUS:NAUNTS V1D
miRREautuaarawannauuitasunduiday (Risk-0ff) Ta
Taafunstidunaiy 1s1A1a31 munaaawsamwomuumaTo
muANudavmsaunswealasanafddadgo (High Yield
Safe Haven)

. NuﬂTsU drsumsuszyusuimsnaivavnny (BOE) 15
uav31 BOE a:dukthdudasiaanibaulauia +50bps §
s:QU 5.50% (Un3tAs1zRaulknjuav +25bps as au
5.25%) ha\)acmmutWaa\anua\Jn\JaaTus nunaumn
Avl aa1aa:s93ui1 BOE 2= aoargrgnuoauuﬂuumsdsu
uTauwmsmuTuamnmaen\ﬂs logaga faufuoaradio
Us:1iGu3n BOE a1nduaanifadaliiav gs=au 5.75%-6.00%
udHumwiAsugialiu aaiad:saus: Luuuuﬂuumsuanaa
Islsu muswmuamswmsmuTouaumsunnaTuTmsman 2
lagn3tAsi:Adouavi msugnaqfsfuuama\moumam
[an31 +0.2%q/q K5a+0.5%y/y Kyulognmwaalausvoiu

Tagsiufduavudounsvua: m{AmAMsusSMsyavelslsudo
awsnuenamadatiavlulasuian 2 wiit NANISWEN1D
duAvyuLy aehvlshd irsugnaglsluubuudlluys=aaav
datliav mInwans:nuyavmstdukinduaantdavav ECB M
ThwlauTumamumaJuaunun\namannunaamﬁsuanaaﬂs
Twus=aadavkin uana NG aa1ao: $adu S1EvIUaASIDU
Wa CPI wavalslsu uidaunsnniAu dumai 21DEIVAVIE]
Tus: augvws1d 5.3% KSa 5.4% mhsuamsu\JmWawumu
Core CPI itk ECB dodlamataukthduaanibadald

Hotaide - Alaulunaran:saduuudliumsWudivaw
LASYZNDIU Wius1EavIudyd PMI mAnmswaauazniAns
usmstuidaunsnniAu laadnliAsizAdivuaviy maAms
wamuaoauuuawaonummaa dnaurudsl PMI nAms
waafs:au 49 20 Uru: A mnmsusmsamumammalua\J
tudasiv=asav aannaa\)nuouu PMI n1ANISUSMIsha:
anavianuaags:au 53 20 Al aaao: $99UMI1 NVNMISIU
D:22NUIASNISNS: oumswnaaan\ﬂsum kavAus: yu
Politburo Toaoargrywruwsaumunuwaanumsms
drakdatAsygnasu udiuulaviamsiou aaraus:Lijui
surAIsna1vaaalasids (RBA) a1ausududasiaantde
ulauta +25bps gs=au 4.35% lwafhaaonaa\)numwaom
l\)UlWana\JaaTus augv wddsu: aaavuIndufiou

fulna - 1s1wav31 Aruznssumsulauianisiou (Nuv.) D:i
uausududasiaantbaulauie +25bps gs:au 2.25% a1y
uuJTuumsvxlumuamﬁsuvnanouu SasduWaRduTAIL
ERNIGUED SJun\JFmuma\)mslwuuomwuawmsn?ums
duduuTaviamsiou (Policy Space) Avd 1s19:598001UF1
nuv. :imsavarynyiruivuudldumsdsuulaviamsioutu
aurnaagvlsu laarindmsdvarynyiungatauin ms
Usududasrioanibaulaviadoliduga is1fiwsaulsu
yULAVTKLIN Sas10anaulauiaainouis:au 2.50%

Global Economic Events Reviews and Week Ahead Calendar

Negative/Easing Neutral

S&P Services PM| 52.4

u.s. ECI Q2/23 +1.0%q/q PCE +3.0%y/y

Core PCE +4.1%y/y
EU Mfg. PMI 42.7
EU Serv. PMI 51.1

Europe UK Mfg. PMI 45 )
UK Serv. PMI 515

Asia- jE 2’”9- F"D“;'/:I"%‘; BI Policy Rate 5.75%

Pacific e, ; BOJ Policy Rate -0.10%

AU CPI Q2/23 +6.0%y/y
Thailand Imports -10.3%y/y

Net FX Reserves $ -0.3b

Positive/Tightening This Week's Calendar

S&P Mfg. PMI 49.0

FFTR 5.25-5.50%

GDP Q2/23 +2.4%q/q
Init. Jobless Claims 221k

Senior Loan Officer Survey (Tue)
ISM Mfg. PMI (Tue)

ISM Services PMI (Thu)

Nonfarm Payrolls (Fri)

EU GDP Q2/2023 & CPI (Mon)
BOE Policy Decision (Thu)
EU Retail Sales (Fri)

ECB Depo. Rate 3.75%

BOJ Greater Flexible YCC
VN CPI +2.06%y/y

VN Exports -3.5%y/y

VN Ret. Sales +7.1%y/y

JP Retail Sales (Mon)
CH Mfg. & Serv. PMIs (Mon)
RBA Policy Decision (Tue)

Exports -6.4%y/y
Trade Balance $ +58m

BOT Policy Decision (Wed)
Parliamentary Vote for PM (Fri)

Notes: Positive readings indicate "Better” than expected economic data ("Higher” for inflation-related data) and “Rate
Hike" for central banks’ events; Negative readings indicate "Worse” than expected economic data (“Lower” for inflation-
related data) and "Rate Cut” for central banks’ events; Neutral indicate "“Same” as expected economic data or
“Unchanged” central banks’ policy rates. Net FX Reserves = w/w change of foreign reserves and forward contracts.
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Global Markets Tracker

Market at a Glance Last 10 Wk ™ B 3 YD~ Forward Commodities Last 10 Wk ™ s Yo
(%) (%) (%) (%) (%) (%) PE (%) (%) (%) (%) (%)
MSCI World 7055 08 12 35 133 109 18.2 17.8 WTI ($/bbl) 80.6 0.6 46 15.8 -16.4 04
MSCI DM 3,057.8 08 1.0 32 133 109 19.1 18.4 Brent ($/bbl) 85.0 09 48 14.8 -20.7 -11
MSCI EM 1,043.2 08 28 5.9 8.4 17 13 138 Natural Gas ($/MMBtu) 26 17 -2.8 13 -67.6 -411
MSCI EM ex.China 6,544.2 0.1 12 43 ns 83 14.6 153 Gold ($/0z) 1,959.5 0.7 -0.1 2.7 16 7.4
MSCI Asia ex.Japan 663.3 09 30 5.7 6.1 0.6 9.0 148 Copper ($/mt) 8,625.5 11 24 44 11 31
MSCI ASEAN 665.1 02 19 6.2 96 44 44 144 Baltic Dry index 1,110.0 12 135 17 -41.4 -26.7
MSCI LATAM 2,556.5 0.6 19 49 316 149 248 94 Bloomberg Commod. Index 240.6 03 11 6.1 -8.0 =22
Major Indices e 1D Wk ™ v 3Y YTD Forward 10yr Gx?verment Vielt.ls Last] A TRA TR T A
(%) (%) (€] (%) (%) (%) PE & Credit Markets Indices
DOW JONES 35,4593 05 0.7 32 103 125 82 202 us 395 = 12 24 127 8
S&P 500 4,582.2 10 1.0 31 128 136 205 213 Europe (Germany) 249 2 2 18 167 -8
NASDAQ 100 15,750.9 18 21 38 227 139 446 287 UK 433 2 5 1 246 65
STOXX600 470.8 -0.2 12 20 1.2 133 138 133 Japan 057 12 12 18 36 15
FTSE100 76943 00 04 23 75 132 515} m1 China 2.66 1 5 -1 -1 -18
DAX30 16,469.8 0.4 1.8 20 221 102 183 n7 South Korea 373 10 10 12 53 -0
NIKKEI 225 32,759.2 -04 14 -13 205 17.0 27.0 20.2 Indonesia 6.29 4 4 3 -97 -65
TOPIX 2,290.6 -02 13 0.1 23 181 228 151 India 716 4 8 10 -17 -17
Hang Seng 19,916.6 14 44 6.3 25 -39 34 10.0 Thailand 258 -1 -0 1 0 -6
HSCEI (H-Share) 6,808.5 21 6.1 7.8 25 -93 45 9.1 Global Aggregate Bonds 455.8 1 =1 4 =12 10
CSI300 (A-Share) 3,9927 23 45 48 -1.8 -32 53 127 Global Investment Grade 2545 1 -1 -0 10
Vietnam VN-Index 1.207.7 09 18 7.9 15 16.5 20.8 120 Global High Yield 1.429.2 4 4 25 107 95
SET 15433 12 15 27 09 81 -5.8 16.7 EM Bonds (Local FX) 1424 -0 0 3 5 6
Ja 6,900.2 0.1 03 38 35 136 44 143 CDX Investment Grade 62.6 -24 -2.6 -36 -19.8 -195
SENSEX 66,160.2 -0.2 -0.8 23 16.4 221 97 214 CDX High Yield 4083 -12.8 -13 -214 -69.4 -75.6
Sectors* Last Iy WK L o & L fovaid Currencies (Dollar Crosses) Last s Tk L 7 )
(%) (%) (%) (%) (%) (%) PE (%) (%) (%) (%) (%)
Cons. Disc. 3521 15 1.8 35 107 6.2 28.1 212 Dollar Index 101.62 -0.1 05 =il22 i -4.4 -1.8
REITs 1,106.8 -16 -0.8 21 -137 0.7 22 ’ EUR 1102 03 -1.0 09 8.0 29
Tech./IT 5477 12 14 25 230 14.6 405 301 GBP 1.285 04 -0.0 17 55 6.4
Utilities 1503 -03 -1.4 20 -1.4 515 1.8 15.2 JPY 141.16 -12 04 24 -49 =71
Communication Serv. 932 19 54 6.3 15.7 37 335 18.8 AUD 0.665 -09 -12 08 -49 -2.4
Industrial 3281 05 09 31 19.1 141 173 189 CNY 7.15 03 0.6 13 -5.6 -35
Infras. 1,897.7 -0.2 -11 0.4 -33 34 15 135 KRW 1.277.0 0.0 05 24 1.8 -13
Material 3358 02 18 48 143 n4 97 152 TWD 3141 -06 -05 -1.0 -4.7 -22
Energy 2415 0.1 0.8 48 12.7 283 29 9.6 INR 82.26 -04 -04 -02 -30 0.6
Healthcare 3469 02 -0.7 17 47 72 25 19.7 IDR 15,105 -0.7 -05 -0.7 -12 31
Cons. Stap. 280.7 0.7 09 26 7.2 6.9 6.8 201 THB 34.24 0.7 0.6 39 6.4 11
Financial 141.2 0.4 0.7 5.1 13.0 15.2 94 13 SGD 1332 -0.0 -01 1.6 36 0.6

Data as of 30 July 2023

Note: Sectors are MSCI World Sectors;

Lists of Credit market indices:

Global Aggregate Bonds = Bloomberg Barclay Global Aggregate Bonds Index
Global IG = Bloomberg Barclay Global Investment Grade Credits Index

Global HY = Bloomberg Barclay Global High Yield Credits Index

EM Bonds (Local FX) = Bloomberg Barclay Emerging Markets Bonds Index

Source : Bloomberg and Krungthai Global Markets
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Source : Earnings Whispers

wlau?uqamua\JmWQnoansmanluaufﬂuwbns AGu 5.25-5.50% ua:zdvlula
pavVI1 Wad:awrsnduaanibadald (Tamauunanluaqaﬂuuaann 50%)

MEETING PROBABILITIES

MEETING DATE | 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 |525-560 | 550-6756 &575-600

8/20/2023 0.0% 00% 00% 0.0% 0.0%§ 80.0% | 20.0%  0.0%
11/1/2023 00% 0.0% 00% 00% 00% 00% 00% 00%§671%) 29.7% 32%
12/13/2023 1 00% 00% 00% 00% 00% 00% 00% 89%)]621%|] 26.2% 28%
1/31/2024 00% 00% 00% 00% 00% 00% 24% 232% | 525% | 199% 2.0%
3/20/2024 00% 00% 00% 00% 00% 10% 11.1% 355% ) 388% | 124%  12%
5/1/2024 00% 00% 00% O00% 08% 89% 302% 381% | 182% ) 36% 03%
6/19/2024 00% 00% 00% 03% 40% 173% 333% 302%§ 124% ) 23% 02%
7/31/2024 00% 00% 02% 29% 134% 286% 311% 17.7% ) 53% ] 08% 0.0%
9/25/2024 00% 02% 23% 11.1% 252% 306% 206% 80% ) 18% )] 02% 0.0%
11/6/2024  01% 1.7% 86% 213% 291% 234% 115% 35% ) 06% ) 0.1% 0.0%
12/18/2024 12% ©6.3% 17.0% 264% 253% 156% 63% 16% | 03%J] 00% 0.0%

Source : CME FedWatch Tool
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Widufuoarauavii BOE o: Juaaniiansva: +25bps duua:s:=au 5.75%-
6 00% ua:nisaaaantbaaindvluiiadulugivasvusnuavt 2024

Regmn Unlted Kingdom » Instmment Overmght Index Swaps »

5.000 ’ricing 07/28/2023[z
4.93100 Cur. Imp. O/N Rate

#Hkes/Cuts ] Implied Rat A.R.M.
+1.131 N . -
+2.149
+2.808
+3.062
+3.172
+3.185
+3.087
+2.907

I T T T T T

Implied Overnight Rate & Number of Hikes/Cuts
58

5.7

5.6

55 |/

- ‘
1 Implied Policy Rate (%)
A B Number of Hikes/Cuts Priced In

Implied Policy Rate (%)
"**paoLid SIN)/SaYIH JO JBqUINN

Current

Source : Bloomberg
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su1msna1\)thu (BOJ) imsusuulauia Yield Curve Control (YCC) U1
loa s=quuavitkurauauddad 10 U a: aonuaans Au 0.00% Tunsau +/-
0.50% uc BOJ :=a9ulk uaud&éad 10 U umsUsumuuTqum (udéolutius:au
1.00%) awANULIKUI=EUYIVANIUNMISTU lwalwum'luanhqunamsm YCC

Conducting Yield Curve Control (YCC) with Greater Flexibility

® The Bank judges that sustainable and stable achievement of the price stability target of 2 percent has not yet
come in sight, and thus patiently continues with monetary easing.

@ With extremely high uncertainties for economic activity and prices, the Bank enhances the sustainability of
manetary easing by conducting YCC with greater flexibility.

Previous Conduct of YCC

Conduct of YCC with Greater Flexibility

Nimbly conducting
market operations

Strictly capping 10-year JGB yields
15 % by fixed-rate purchase operations

1.5 Yo Strictly capping 10-year JGB yields

by fixed-rate purchase operations
1.0 + 4 P l P 1.0 Refe_ren_ce_
05 . 05 | <not rigid limits=>
0.0 , Range of 10-year JGB 0.0 | Range of 10-y=ar JGB
05 | yields fluctuations 05 yields fluctuations
-1.0 A -1.0
-1.5 - -1.5 -
Outlook for Prices Inflation Expectations Enhancing the sustainability of
/¥ % che. 5 % Market participants monetary easing by conducting
R — e Economists ¥CC with greater flexibility
(all items less [Rﬂf?:rlinm] Households
i . ) . )
fresh food) . [jall items 1ess fresh 2.0 Firms ¥ If upside risks to Japan’s economic
food and energy) activity and prices materialize
- 1.5 +
Tml 2:23 . 23 3.2 - - Decline in real interest rates
c:r\ec,a 5 maae| +1.E- +2.5 - |
in Apr. 2023 1.0 9} | S - Mitigating the effects on the
Fiscal 2024 +1.3 +1.7 | |r/' II..M' | functioning of bond markets, etc.
Forecasts made| 2.0 1.7 0.5 1 |_.|'"
in Apr. 2023 : ’ ' '\',l ¥ If downside risks to Japan's economic
Fiscal 2025 +1.6 +1.8 0.0 S activity and prices materialize
Forecasts made] CY0DE& 11 14 17 20 23
. +1.6 +1.8 ) B ) . )
in Apr. 2023 Piate: Figures for market participents, economists, households, srd frms wre| | - Decline in long-term interest rates
Mote: Figures indicate the medians of the Policy Board members' from "QUICK Manthly Market Survey,” "ESP Forecast,” "Dpinion 5urv=1rk_

forecasts (point estimates). on the General Public's Views and Behavior,” and "Tankan,” respectively. -‘J

Source : Bank of Japan
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IMPORTANT NOTICE :

These contents have been prepared by Krung Thai Bank (KTB) exclusively for the benefit and internal use
of prospective clients in order to indicate, on a preliminary basis, the feasibility of possible transactions.
Terms contained in this presentation are intended for discussion purposes only and are subject to a
definitive agreement. All information contained in this presentation belongs to KTB and may not be
copied, distributed or otherwise disseminated in whole or in part without the written consent of KTB

These contents have been prepared on the basis of information that is believed to be correct at the time
the presentation was prepared, but that may not have been independently verified. KTB make no express
or implied warranty as to the accuracy or completeness of any such information.

KTB are not acting as an advisor or agent to any person to whom these contents are directed. Such
persons must make their own independent assessment of the contents, should not treat such content as
advice relating to legal, accounting, taxation or investment matters and should consult their own
advisers.

KTB or its affiliates may act as a principal or agent in any transaction contemplated by this presentation,
or any other transaction connected with any such transaction, and may as a result earn brokerage,
commission or other income. Nothing in these contents are intended to be, or should be construed as an
offer to buy or sell, or invitation to subscribe for, any securities.

Neither KTB nor any of its directors, employees or representatives are to have any liability (including
liability to any person by reason of negligence or negligent misstatement) from any statement, opinion,
information or matter (express or implied) arising out of, contained in or derived from or any omission
from these contents, except liability under statute that cannot be excluded

© 2019 Krung Thai bank. All right reserved.

IMPORTANT NOTE FOR INVESTMENT PRODUCTS :

These contents provide an option of investment which is not an offer for sale of any product. If you wish
to invest in any product, please contact bank officer for receiving the offer and explanation including
information relating to investment risk and relevant fees. Past performance of any funds do not
guarantee the future performance. Any amount in this presentation is estimate financial information
and the future performance may not be in line with them.

The bank may be subject to conflict of interest relating to sale of investment product as a result from fee
or any benefits arising from the sale receiving by the bank or its affiliate who is responsible for fund
management, therefore, you should carefully use these contents for your decision of investment.

An investment is not a deposit of the commercial bank and there is no any protection from the Deposit
Protection Agency and subject to certain risk. The investor may receive return that is less than amounts
you invested at the first date.

Investors should understand product feature, conditions, return and risk before making their investment
decision.

© 2019 Krung Thai bank. All right reserved.
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