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Currencies (Dollar Crosses)
(%)

Dollar Index 106.17

EUR 1.057 0.1 -0.8 -2.8 7.7
GBP 1.220 -0.0 -03 -35 9.7
JPY 149.37 -0.0 -0.7 -2.3 -3.3
AUD 0.644 0.1 -0.1 -0.7 -1.0
CNY 7.30 0.2 0.1 -0.1 -1.3
KRW 1.348.0 0.6 -0.8 -1.9 6.8
TWD 32.24 -0.0 -0.4 -1.0 -1.2
INR 83.04 0.2 -0.1 -0.4 -1.4
IDR 15,460 04 -05 -1.3 -1.3
THB 36.57 -0.0 -1.6 -4.2 3.6
SGD 1.366 -0.0 -0.1 -1.2 49

Source: Bloomberg as of 29 September 2023



yuUaVIBUUINYaVIsI{uldauriduktn “Halunnia” Kav
[BuuINNaudaud aumviuiis1Us=auls Taatadafm
TmswaoonUaJulUua\Jnlswua\mamlUuUaaannﬂhmu
uINAUWIUdauAINIIAa laeawi: Dot Plot Tk ARald
2nma laa Dot Plot Tk amoautWoawmourﬁuwu
aanifadauazwaainavdasioanibans: augvlduiudu
kSa Higher for Longer (lWQamaooanluaTuUhm dae
n3ns:ytu Dot Plot W@aulnuiau) U\mecmnanTo
ncmuThoammsmuonaﬂTumJ UaSuAnuldavuakyu
AYIWUdavNisiiatduaaaans fuuru: mannuna\)wafhmmh
navAUSUMavlisy uuauddad 10 U aksgy NUSuadu
mana\)acﬂhuaammaluao asiousvnadudaaalauaud
Tna U\JnlwurgUaaalaao 2810 AUNVIaLaiasNIwNIs
navyavlna mikWudlwaiinavnudiomnadonvlkaaan
pnaaianulng uanand msusuiudaldavuavsim
thouduAidusnuUasaRnaduliaaiagiviviadauudliy
Higher for Longer yruzidadnu AfmtAuudlduqanism
vavlnaldeavu1aqauIndu suns: nudaqaltyglaua:wa
Toanawr:Tugv Low season yaumsHavifiad agolsia
Uovakuutduuin nautlu mwmsvxlummsuunaaunonn
AaQ v\)mahaouu:ﬂuumsaaumoalua\)ua\)muhanuau

dnsSuldauqarnu 1s1wavi lugrvusnisuvindviindny
laﬂowumuaaunﬂnuw unlsumuTamanaauuuumuu
kinUadanaduilvdaud 1Sunanaraav laaisius:ibu
nsau 35.50-37.50 uindaaaaais laaisigausuii un
31As1:AT Tdaanuidausugsiaviugaanisdoviuuanma
tnyasnssu (Nonfarm Payrolls:NFP) rifAamanisnitou
ungavisi?1PRalUld Nud 1suRudYYICUMSy=aadIav
umﬁuua\mamusomuahs“gq 91N Quit Rate, Hire Rate
na: gaamsivviumeaansulaa ADP AacavdiniiAia
mTh Kin NFP saun\)swmuuauamamusomuahsaq
Juq wu sasimsiaulavavAd szasavdatdav Aaar
TR aaramaranviadauudldu Higher for Longer dowalR
wtau?uoa‘nmsunaaaaoamu Long USD ua: anu:
Short Long-bond zma'mhuuTm\Juqaaawsaama\J WSau
AUMSSU1IGTUYaVSIAINAVAT (vaudéaa 10 U ansgd
awamumaoaoTUuaa) funstidundld 1s1wav3 tBuuINi
GuualtunaagudvAduld ni 1s1dvAvvIadauudliy
Wudlwa3linavnudivounaiaindnnuRunIuag Nl 157
fuAVTYUUaYI1 dadauAgauaviduuinadluiius:au
37.50 uincaaaaals ua s[uuD:ztRus:=Au 38 uindaaaaals
uUd dudu 1s1vAvAILUzU “SELL on RALLY” Tnawlau
uoaranIsaIAadvkIABUUINAUKRIUSauAITuMsnaas
d:auaniu: Long THB (uaviBuuINudvA) Ksatandu
l@avdndasitanwaaudrrsugusznaumis laglawizy
dvaan asvlsnd mmumnToaaTumowumuaonnUnm
uazgvAisimansniliarnralaliann (wunmouu?umau
nuenau) rMmihisiwavd gautuaarafnisidnaans
Optlons lwum|JlwatwuUs.ansmwTumsUaununn|J
1d8v ua:uanannagns Options Wus: naumsnawnnm
msmiissnssuuu Local Currency UdvAM watlu
muiEantumstavhuanuidavid

GLOBAL
%97 MARKETS

Aud wuuinawluldnaaaudvAmiciufisius:toul Kin 1) Bu
Qaaawslw\)muuTUhﬂn U Gsdivuaaaaré DXY Usudidu
nadau 109 a0 voanmnuu?unsmn swmuuauamsuana
aksgd aanuidndiAia (aaumvniufLsius: luuTJ) KS2 aala
AvIanNuIdaumsiiia Stagflation vaviAsugioalsy aurhlA
anamuw\)aTsUaauma\Jhun 2) msuanaaunauTuToWum
galpuua: Urgmhumnaa\)mq mmwsuusuumuu naauti
lOuKkEIudUSaUMGdaLTBY 3) UnavnudvyIaguAvYInAIIY
wauumauunTuumsuanDTnaua nmaUrgmtanasmwmsna\J
ua: 4) symuudsuddudaliavdnasy naduuudlduqa
gryBlaua:wazavlng uarifkaaladviviauudliu ngher
for Longer

Fundamental Perspectives

Uadankyuilvudvdt/v:aamsdaudilus:a:Fui

1) “Repricing Higher for Longer” KSa Widuluoaranaa
fmauwliuwaavdasiaantdas: nua\ﬂnmu (Higher for
Longer) Tagkinwa1stuioin uuuauuaumau?umammaoma
wualduaanibaiwa wiu CME FedWatch Tool 2:wui wmau?u
aaradulklamawatdukthduaanidadalumsys: yuLdau
5u1AU 512 38% wruzildadnu wlauTumamnua\anamasn
58% AlWad: lsuacmanluaa\JTumauunuwu auansmamua
ulauranaaaanavgs:au 4.50-4.75% tu JuUkU Bo Tidooin
Dot Plot awaouamvslo AUs:zoud 1Woa1auuqamuama 150
uazaaaantbaavs1 -50bps tuUkth uanand JUuavAvNa
AR MsUs:LIUMWLASYZNDAKST szaadliuIn Kea Soft to
No Landing gvlitsauuagiugavisi laaisiduavtiloma
LASYINDaKSTY vzaadiavdatliavuazldavidnganid:lAsygn
nanae (Recession) 10u base case laamwavunaia:gn
dududasiaviudayalAsugnoansgy Advdnynyrruszaadnav
yIndu

dodu KIns1gviudayaaarausvviuarga sasiduwa CPI
53unuswmuuauamsuanamnryauq aanuugniIAa K59
azfaunudliumss:aadiavuavlAsyINdaksgd UINTu 212
dowalhaaraisunalanviadaus:1du Higher for Longer )
d:aznauriu Mswannauuidsudlanavyavuaudédad 10 U
arksgd sauffunisdadavuaviduaaaaisitaznissu1ddiuvav
$1IAIN2VAT UaKINWDISTUIDIN positioning vavgidutu
aaafdaniu: Long USD, Short Long-end bond Short
Gold waawnis dudu msusuyuuavdonadd awindgms
Jsuamu:iiansav KSa unwinding positions Tauv $uil
TamaritRoaramsiBudnnuwuwduguld

2) "wé‘ouﬁoms%’undﬁuuausm‘nnam:h" KINauudgiums
repricing Higher for Longer uams*nuunnoa\) S1ANavAD
Tamawannauu1UsumaouuTcﬂumn uan NG TuLBv
technical lS’lWUJ’] msUsumuawaouaoswmnaom nem Wu
msUsuma\Jnhun U RSI unaTziu Oversold nlUuaocnao
cmuan 2018 ua:zlus:auf s1mnavATna: uuuﬂuuUsum
:-muu Toamnanmf_laurﬁao 10 U kaint&iSauTu RSI <= 20 wui
S1IAINAVAID: Usumuunamnnatgtgnunonan s1 +5.2%
Tnmaafﬁuum 20 Jurinis (Win rate 100%) dudu KIns1M
navA1sUIGTU ls1mcmwlau'fuoammanaaaummst
navAl U\JTWajssnssuoonana UaahuufhmuumuuomuuTo




3) "Enterlng High Season of Tourisms” Toalﬁau
WERLIVEE lsuunaun\) High Season yavnisriavlfe)
uan?INd 1WAV LIASNISWEIFwavsgUIaRa1DEIE
huuThunnamnaJau loum\)mlnaﬂuTnaumuuTo
aeiolshd IKans1a@vargaatons:nudanuiiaiuyav
(nAavIAgISUTE a:iauninwaasinlag & EHTE wui
Poauuuuaaumuaiulhry (84%) s:yi1 dolinarlulna
Tug0d Avd uiimsiudmuavinriaviRerduainldsu
WaNS:NUIINIKAMSUIAVUNE1I00 Udiswavi
unnamnajnauauq 21fA lsuawsnukliauazalsu A
wuliundutduiRentulssinalnavindula

4) "Returning of Foreign Fund Flows?" laatnavnu
momnamnuaanauwwaaunsweﬂna laaawa: riuInu
3nAsv wihlutdaunriuul 151z Jyuuavavnan Fuigan
(631 "amadalau Kavunavnudvnaduavidukinyig
Funswdlnaasgvdaidav n31 kinUssiiuaniuznsiia
ASaVa1Fauavlinavnudya 151uav31 usvuahulne
aikdaliuanan uanang s ausimAulng (Valuatlon)
nldacavurgs: ounls1uaunumwmau?aumuu daa

St ou Forward P/E 513 16.2 i Bulaenit Anaatugiv
5 U @ 18 tri1 waauAas ua: mnussmmﬁ?uoammsmu
Bunauulasuanuldavuindu 1s1Aain Unavnu
moumnwsaunaaanauuwahuTnaToum

aghvlsAd tuduyavwudlwaidnavnudivatuaaia
vaudlng 1s1uavin usomauauo’Tnamaa\)nouaauw
aunja: mumsnaumaonuolauuaouauoaaowoahsaq
gudavikums Repricing Higher for Longer nau
uan?INd AYUNVIALATESNIWNISAAY LazaniwAdaviu
aalanisiou namauluuUaaannqouThuna\Jnum\Jmo
golusunduidundavaudinalus:a:du Fudavsadaaiu
ag1vtnadgai sSguialnad:=aiuisnasivanuidalutRnuln
a\)nuToumuaalwa\JTo lagsiwavin KinaalatkuANU
gaauyavwiasms Digital Wallet Auludzaums
dudums sdavdnaiatiadu uas nIsKILkavLsunu
dksuurasnis nammalsanmwuwauuThnuunaonuTo
Jiouas=as naumumsnaaanauwwauauc\uaouna\)r}u

5) “Red Dragon will start to fly again” laaisiid
uuuauwuuannauuﬂuumsWumuamnsuanaaumnuu
haoswmuuauamsuanaaumaq auargrg1runuu
a-AauriunIsnaaaUsudIBuvavdsi Economic
Surprise Nod fugivduidauqairu a1vdvliiRums
mauauaoua\)wLau?umammawcuuwmsua\)msuanaau
uInun lua\mnmmjjo)unao Golden Week mThlS'IUEJ\J
N mnmammsmuaunauuqummsmuUnmua Tudiv
GauaarAu swamuuauamsuunaamlysmmauuauau
a: naumwmsvxlumnouu no1vIay: aamsaaumaouao
toukeludu (CNY) U\Jama\)waomaanamuNmawama
WWunu wa=mnmsus:liu cross-asset correlation aga
(SIWUT 1BUKeIUBavsu Aldukdvluaudunswen
maauTmaaqnaaonumuumumnao (uana1n navAI
wa:lvuaaaa1s) dudu KINWUKEIUAWISONgagudvuAIiu
{avv nanvrasaanisdauAIvavIiuuIN
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drubadailvdaudiioronaduABuuinid Aa

1) “Return of the Black Gold” Tnalsw\)non\naaan ms
Usuma\)a'lanuaus1mu1uunua1alUulwu\)mswninu Bo
KINn1vNgu OPEC+ emm)umsaoma\)mswaomaluao 91D
ﬁuuThs1n1u1uuc1uUsumuuToannsu vo?uaum ANAMs
aoaan’[nmsua Wudd msusudrdudnasouavsim
u1uuou Ao1wnadutli namsmua\ﬂnﬂunnumwna v10qQa
[(3) lua\)amUs inAlnadonviuus: lnnnumsuumwa\)muau
SnnvévtdudssinARwowinstEwavoutus: ouna\) lag
TasvagwdvnanAlulawaaundavTuuinaniugiv 20 U Ariu
U1 d@:=ndunWiu s.ouapmmsusfnnwa\)muma GDP K32
Energy-Intensity finsud aJunmﬁuuuﬂﬁumsds‘uﬁ:aoa\)
TuN\JUs lnFTW(‘lellaJ K39 udns: AudszinAtuaBaudianu
U\Jmsumoamsmnlwuuu na1anadufiqaltydlbua:wa
liuqQadagav K3 Laaomoanq

2) “Stagflation risk for Europe”k3anunviauulliums
y:aadavvavlAsugniaalsy Tanaaau 1S1UAVI1 919dvuwa
ns:nudasuuINKIuMsudvAduyavivuaaaas KIngLautu
mamn\nanauUJTUumsuanaaTsUumuu voTuUaauu Hiautu
aalasuUs:Lizuin msuunaafsdumwlaauna Wgni:
Stagflation uaza1pwdynia: msuananonaaTonauN\)
ansgy kavsurmsnatvalsd (ECB) ua: sUIAMISNAVAVNNY
(BOE) Tmounuwuoanluamaawmalua\) TUVNIALNBUUIY
glsuaiasunans: nuuaoamsmanluana\ﬂobnnw\)ahsuq
luaomnmsnaumunn 70% uu1Uuansmamuaaaam
Tuuru: nN\)E-ThSiT'-I msnaulLJuamsmanluaaaamuaqajuTu
AU 25% ua: mnswmuuauamsuanaNoaTsUa\)noaanuﬂu
aaladatliav Av:@vnadunv namhuaTsU las anamuN\JaTsU
TKdaumiavla laaisiwuin anamuaTs (EUR) Admsiadaulkd
naaonaa\)numamhuafsu KSa Quil STOXX600 wadunas
uanlhuaanaaalsa\)amsmamua (t§drucvvauddad 2 U
s:hIvglsunuansgy)

3) “Credit rating Downgrade risk” dksuus:inAlna uy
1swavi1 lamatfianisusuaalasaaisnavuavinaduiiog
Uaauinfulaalu udanunviadanmiwdonddnaiddona
ns: nunanamnu'[mh Tqa'funsrun Credit rating agency
UIVLKY K33 Kanaukv 1SundavANuivladalaiasniwnms
Advgavlng mnuudldumsiduwalgiuuiasnmisns:qu
LIFsygNyavsTuIa Ksaldmsaanmidauwsauusulasaalsn
GukSayuuav (outlook) Aiaradvivunluviadads:1Gu
@afigsmwnisaavaving mikinavnudvnadoaiuisn
lausthwnadunswelna laaiawrzuaudlnaldlien (udiiusv
naduanuauddadansgd p:aaavnaiy)




Technical Perspectives

tuisvinaAa tumw Time Frame siaaUai (Weekly)

Fryryirudn RS wa: MACD 331 Tuwudumsaaumiguav
Jag n31 RSI Budhglusu Overbought goarotwulomath
[BuuINDIorI:udAIBuTato Aol davduari WwBuuIn:
dwsndaunin: auu:muennrg 37.30 vandaaaaas [d

k5ol ws1:msdauAIn:as:auaunainfiaiaiianuiiiou
umamanLnsnaaummanoaauanaaumanmsws wuld

w juf 26 fugnau una 37.50 uindaaaaars Taluan

aufu Time Frame s1adu (Daily) AY RSI wa: MACD (3
arauinluwudunisdauAlalds:=aaav ua:ztkulamatia
arynyd Bearish Divergence uu RSI wa: MACD Forest
uanand nsawunviAguyavduuINABULIRUAILAYLA
uaownau?umammnuu a=riaulamaniswannauuiudval
Julagotugovd

aliv 1sWUF wlauTumamamlsunaaamamnﬂsamu.
Short THB (ua\)muumaaum) la: uwaaunawmsmwu
anmu: Long THB (uavduunudvdu) Tatv Kin
Us:ldu31 Widunbyuuavavnald daawdiund 37.00 uinda
aaaals ua:a1aidaa Stop Loss uni 37.50 uindaaaaals
ajuaomamnﬂsnmaaaTuTuu 36.00 uincianaaals Ksa
dn3du Boo:tK Risk- Reward Ratio 1:2 WQuashvlas

unstiii WBuuvInawIsnnaaaudvAdudatiiov sudini
s:qQu 36.00 u1nqanaaa1s 1S1U2VI wlauTumammmwu
amu: Long THB uindu miRkblamana:iuduuin
zmnsnuuumnannaautuuuuasuannn_.j 35.50 uInda
aaaaisla aghvlsfalu 1s1uav3i1 mMsudvAduvavisuuIn
mauanuru Aaatbunaall wsi: ussmwunmmonsa
nepatdndalsuaaaans tudukiAlBuuINWannduuudoan
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Risk Factors to keep eyes on

UpdannuiFavinlisaanwludaud (BavmuanudAryua:
wans:nufaatiiadusinuingalUdaadga) a:Us:nauludde

1) ANuiFaviAsugioglsluuua: avnnuilamaidignia:
Stagflation ha\)amswmumaauaafus Augv YruzAMwWsIY
IAsygdv:aadavdaliiav

2) aaxanduuiBatu Dot Plot @&1gauaviwa Kins1aviudaya
LASUZNIIKSTY danuILIvUNSVNIIAIQ

3) uudldumsiuduvaviAsugindudud:auwans:nudaniy
Gavuglautunaradanaranuiuna:aaranuidv EM Asia

4) qumauuuaouna\)numommalanasmwmsna\)ua\)
Tnaua: uu:TuumsWumua\)msuuna matdurasnisns:qu
LASUTRDUaVSTUIa

5) MsIdUNsNUBVABUYaVNMYMSHJu KkinmumstgJu
WD1STUILAIWUI LOULEUSIUAILAzWURNIUKUN

laz

6) ANULFaVN p SYMaas (Geopolltlcal risk) @10 avnsiy
Salge-glAsu Na1wsaulsuliu audvuwadasimauminantun
Taataw: Fudwaooiu iv simdiudu wa: simua
555010 BuLIVTNBUITIENQKUTUNVENTankia




Aaamsnitduuinvavisitulasuai 3 uu “Nafunnid@” datou laatawrzluuy

U2VAANIY KAvIBUUIN3auAavdaliov adlsAd 1S1AVNUUDVLUILUULDU

uinnaaaudvArdulugivitkdauavli suiiv Uk vu’tnamaunuuuuauuau
uan3tAsirdiulknjluaaia

—Actual ---1stview ---Augview ---LatestView Consensus

38.0

Now THB is moving
37.0 near 37.00

36.0

35.0

34.0

33.0

32.0

31.0
A I e | e | e T T (- B - B S | SN o V) o

4 d 7/ / :b d
\ Q C N\ Q < N Q <
\5’0 W© (,)Q/Q QQ/ ,Sb W (,)Q/Q QQ’ . \5’0 \0 (,)Q/Q QQ/

Source: Bloomberg and Krungthai Global Markets; Latest forecasts = 28t September 2023
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ADUUINGVAVAETUGIV “HUWIUZVUNIWUNG" ua: :219(EaIwaauAIsNIAANTUUIND:

nauluduwdutus: nu'fnamauaqnnmum m)uu 1s19vAvuu:thlR WUs:naunisiaants

naansn'lsUaonum'lmaamnhamhawmnuu 210 Options KSa nmisrissnssuuuana
Wunavinu (Local Currency)

THB weekly range (Satang)

GFC crisis: Weekly Range —3MMA
Weekly range
140 reached
ELAIEEIL [ QE Taper China Hard Landing: nglx;nr-;:ge
120 Tantrum: LR IER = reached
Weekly range reached 109 Satang
100 Satang 106 Satang
100
EU Debt crisis:
Weekly range
80 70 Satang
60
40 -4 w [ A
w 20yr Avg.
Weekly range
20 =40 Satang
Source: Bloomberg
0

‘03 '04 ‘05 '06 '07 08 09 MO 1M 12 13 14 15 116 17 18 19 ‘20 ‘21 ‘22

Widufuaaia 219saIWLANIUE Long THB gokInus: uanaawd 37.00 lagiinada
y1anu 37.50 ua:tRithAdIng1 36.00 A:TR 1:2+ Risk/Reward ratio

U.5. Dollar / thai Baht, 1D, OANDA 036.888 H37.033 L36.790 C37.027 +0.139 (+0.38%)

] 1 1 1 1
I I | | |
1 | | 1 1 1 265 -H!H s =
1 1 1 1 1 1 a b 12:51:31
! ! | ! | L | 37 00/37.§|ILI o
L ___V\________ L0 __ _ 0 _ _ _ _ GallPeskIMe _\_ _ _ _ _ _ _ _ _ __ _____ T L
, . L , elifize - ol i
R I T A — e
4
T R B Pt Ry f'u‘,‘.";‘rlﬁr‘ P 3 it =~ - - Em
!.'___I ________ h'*i__h lﬁl _——k -1 T”” *ﬂ I*“. L___l.i*|¢ H_‘ _____________ - — — -
, '-f I “ ‘_il“*n |l. '“”_ +h |ZJ“ : | ]}1 ‘“Lﬂ ,
+!l : I, sk i Tl"l Sy | ! '
i’ 12 5P ¥ 115 M 1 I 119 July: 1
I |16'ng532“5°0"/|32 o Igiileway Sotbway JMPP unexpectedly I |$H'$533"'7°5'“ I e
Down X
LU ” | | | |
| I I | I |
RSI (14 mse,:sr.m 14,2) 60 A : : : : :
________ | Tl Ll___ 1 |
| //N “V\/.r\ I I 1
1 / [\ I I \u
] [ | o |
S— AT
N 1 / I I
“\_\/:%FJ """""""""""""""""""""""""""
JACD (12, 26, close, 9, EMA, EMA) 0.434 0.269

1
|
|
|
|
|
|
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I
I

-~ | | |
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Source: TradingView as of 5 October 2023
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Tuw\nnnuna s1mna\)anUsumanaonaluammas au RSI Oversold macm\)un

UJ\)U 2018 vuhaumnuu s1mnauansumuuoalua\ﬂn ua: ua:umﬂhuumsuuom

Juyaviduuin...doliu KInsaud S1AINIVAIUSUTIUDU Aidlomano: nauTUun: 1,950-
1,960 aaaai1sdaaaud Wultdkuiausn uaza1987aRuVINNaaaudvAuld

Gold —=THB (RHS)

2100 29
1900 31
1700 33
1500 35
1300 37
1100 39

Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23

2INana 1sawun sm'lnauphD'Tamaé'undﬁufgmaﬁasn +5.2% tuzivai 1 1Gau
kavusuguautdhglou Oversold (RSI <= 20) Bvaryryrcudunanidaiiaduudtudun
3 qa1Au AWIU

= = -Max AVg. = =-Min

14
12
//\ -
\
R / < 10
- a» - - ,
P S
/ 6
P V4
RS Se
//’\"' )
/ -~ 0
------,v"‘--_..--___~~ - __,—' #trading days
- -
since trade signal
9 -2

o 1 2 3 4 5 6 7 8 9 10 M 122 13 14 15 16 17 18 19 20

Source: Bloomberg using TSIG <GO> over 10 years period
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anUaaanu*nau?uTnsman 4 Ad msWumuamnsuanaau goisiwavi "Wiudalalsiy
a” TUudr aaandaviiumsusudBuvavasi Economic Surprise Index & Fuatio
kuulRAIBUKEIUTavdu (CNY) naaaudvAiduld

=(CH Econ. Surprise ===CNY (RHS)

200 6.65
150 6.75
6.85

100
6.95

50
7.05

-50 / 7.25

-100 7.35
Sep-22 Dec-22 Mar-23 Jun-23 Sep-23

Source: Bloomberg
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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
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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 henefits 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.
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