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21 - 27 wqunmiAau 2024
Slowing US Inflation drives further rally

Major Indices Last
MSCI ACWI 794.96
MSCI EM 1,099.79
S&P 500 5,303.27
NASDAQ 100 18.,546.23
STOXX600 522.94
NIKKEI 225 39,207.42
HSCEI
(H-Share) 6,934.70
CSI300
(A-Share) 3,677.97
SET 1,382.68
Nifty 22,502.00
WTI ($/bbl) 79.92
Gold ($/0z2) 2,437.28
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Macro Summary
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WOUIWaaK$TY LGDULY.8.5:22aV01UAI0 LAYV
s1amsaanuidiniioalana

dul CPI MTU USudddu 3.4%YoY tinuddiay
AIaNIsnUlaanavains:au 3.5%YoY Tuldauid.n.
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Event

Actual
(Consensus)

2 " oo b o S us FOMC Speaks
WalnausiEtau Usuadu 0.3%MoM aainnadlay  Monday Th GDP Q1/2024 1.5% (0.8%)
A1anistuns:au 0.4%MoM ua:zaaavsins:=Qu - £CB President
0.4%MoM Tuidaui.n. Speakrses' en
o Qul CPI Wugiu Usuaidu 3.6%YoY tifuallay  Tuesday us FOMC Speaks
AIaMISTd a0avaIns:au 3.8%YoY tuidaud.n. 1Ja J7 S gc}j;
- " - ) IR mports .0%
tRaustatdau aud CPl wugiu Jsuadaldu P
0.3%MoM trinudtavAmanisty azaaavains:=au UK EP' (\EfF’,T)(Y Y ((32':?;
0, S = ore 0 6%
0.4%MoM '?umauu_.n. o i . Wednesday Us FOMC Meeting
+ Krungthai CIO View: (butwalsus:aaalavaeiv Minutes
Japudu MmiAmMainwas:sulsuaaaantiaav us PMI
asvlisnidtutdaun.g. Thursday EU Composite PMI (52.0)
Japan: JP CPI (22%]
- GDP 1/2024 anavuinn3iAia :annisusinakadl =k us GDP Now Q2 (3.6%)
o GDP nadlav 2%YoY usgn3iisagiaaslwaanaiain FOMC Speaks
p:Khadav 1.5%YoY us PMI
o LWatAauldusialasura kadlav 0.5% Fougniin PCE
saalaaslwadmain:kadav 0.4% Core PCE
0 Next Week EU CPI
o msaUTnnusTnnU\mq1Uuaoaaun3msunuouau P Tokyo CPI
msuanaryduaoa\) 0.7% laanisauInAusina CN '“dl]j_stt”a'
profi

Jsudmavdadanu 4 lasua

Krungthai ClIO View: GDP TasuausnuavrgJu
KaMsY Frukdvandadadiasy ldud ikamsni
uwudulkitugivduluazniskgawaasnaud
golugiviilkdavavdaiai msuanargdua nauu
aulala mnuuaTuuaUTnnusTnnna GUUMIUAIDIY
UsvvIURUSUGITU

Th:

GDP Tnauaiadiszasav uddvvaradigoniii
aalama

GDP lasuian 1/2024 venad) 1.5%YoY aaavain
1.7%YoY fulasuiariau udiiausuwavavngnia
2an GDP Tasu1af 1/2024 venadd 1.1%QoQ_SA
onlasuia 4/2023
usvkyukanuIINMsavaanusmsua:nisguinag
usTnnmmanuuuawm?ummnao ytuzi N1s
dvaandum mstﬁnalwamsauTnnua\Jsamaua-
nisavnuninsgaaav Tomaw1.n1saoqumnsg
aqavusviiv 27.7%

Krungthai CIO View: 1s1mad1 iAsuginnod
2024 »: us_nalmTon 2.5% lsouumnusohuuuao
niIshavLAgIAWUM ua: msisvduyaomsidsieua:
n1savnun1ASy $IUNL U1aSNISNS=AULASYTND
2INSTUIA Toglaw :15ua3na Anaiv=dudunis
Tatugrvlasura 4

tAsugnalnalasviausns:aadiav
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Idea of the week: ASP US Small Cap 3 UpdakanalduauunisavnuluAuyuianalv ua:lian

dKsSTy
US Mid-Cap earnings look to be returning to solid growth
S4P 40 _ Tesifing Earmings Per Share, 3% annualised growh 1. s ma\ﬂuuwmnaunUHuuumThrg la: mao?usau
TRy T Remnes P e s e g ka1aduU uanaind s1AfiiaiignniiAl BEL AU
yulanav uazlanaksgd tuada

2. [dsuds:lasuninns:uaazns:uaunisdvnaunis
waaua:niswaaguAnaulugous:inAyavallav
(On Shoring) twwuwiasnis 2022 CHIPS and
Science Act ua:zurasnis 2022 Inflation
Reduction Act dowaddauudldurlsAuyuiatan

3. Tasuus:Tawdionuudlduaanide ua: Bond Yield A
Jsumav tavmkddiutknjilusasiaanilaasadd

Source: Eikon/IBES, as of April 2024

Source: Fidelity Asset Management wuzthmsavnufunavnu ASP US Small Cap

Equity : Slightly Overweight
lsm\)uuua\)nlUuuanoamsa\)nu?uriu luaomnmsuananuuuunsu nisusudlravyavivutwa uazmilsvavwa
Us: naumsnaanumnnmn ua.nnUsuuuamonaluau

Hﬁgﬂ"-l Krungthai CI0 View: Slightly Overweight (Auuuiaian)

(ﬁuuumlﬁn) CERLTEREDE Wud A S&P500 Usuddu 1.54% du Nasdaq100 Usumuu 2.12%
: wa:asl Dow Jones Usudidu 1.24% druRuyuianalvuas ldnUsudmdutdunu dud
Russell2000 Usudidu 1.74%

« 90% uaousunaon luauswmuwaUs naums(udd ToaUaauuwaUs naunisaniiAa
8.5% U\)l’la]'llUUCDlaUI’]ET\JnEICICl\)llOU 2021 &1ksuivdaarauavirilsauenadld 11%
tnaunud 2023

* naoga: auﬁuuumlﬁnua\)ahé'aq riunavnu ASP-USSMALL u‘jaommnsuaﬁaahs“aq
Audvunsv uazyuuavisav Soft-Landing a: aowa?ﬁnﬂsuaoﬁuuumlannuszomn
maluus:inmdukanusudBuld UssnaunuRrKIuL huuumlanﬂ\ﬂuTszumuucnu
huuum'['hrg MlA Valuation golulddnisusudduluuin uaznavnu Core Port agiv
KTWC divavuuztihlitinavnuavnuaiuanuidavdivg asuld

Krungthai World Class Series: navnuwaufins:ayamsavnumlanlaadgidaisinyain
uap. Fidelity Wuguskisnavnu
ASP-USSMALL: navnutduavnuluRusuiatanAumwaansg
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E!TSU Krungthai CIO View: Neutral

. Gyl STOXX 600 USudzu 0.42% trlagRunduadourig uaznduikdavus uazawisnlum
p03vaalkiioaaamald agvlsiaw aaradmseadiavuikavAduiAudINATU: nssums
ECB nams uas: JudafAnvaantiatuziviikdavavl nmluawumwlUuTuToa\Jna l5suaq
dasioantfadvudidau 6 1WOuduly

. &mksuAmuuztiimsavnu Goudisiuuziidiavnutuoalaiualsy aaraldinisusudrduld
Aaudivd mThua\nmamTosusUaaaUJnm\)q TuwaaunIsud) dududulithkin Neutral
aarahualsd ua:uaviiioaladuq AdUadaaduayumsavnuiuiaufan3t uassadvkinau
WhavnulkiudnAsy

n'jl'.lu Krungthai CIO View: Slightly Overweight
! - aaraRurgJuusudmiu NIKKEI 225 Usudidiu 2.69% aiu TOPIX Usudidu 1.71%

. GDP Taswia1 Usudav 2% uinnihiaalauaviifacav 15% ToauUaaanooumnms
aUTnnusTnnU\molLJuaoanun?nnsuhu\wa\)msuanargUuuu anav 0.7% ahukivain
Undadins1d Taamw: lhmmsruuwuouTmnmuaunsTuTm “tuzgivdul

NV uwnaaaa\nnuTuoamhunJUu n1si GDP cmauTuToluaauuuua\)msa\)nu'fuhurgUu
YavlLsI lua\)mnmsusfnnnnnooumnmmmsuwuouTmnmuaunsTuTo tugrvdud Fuisa
yavitluuA One off Event uanoInd msusTnnum Usumouurﬁa\)msmsm Shunto
Spring Wage nmmoumsUsuuua\)aunsaUHawU

. uanani s1dvuaviinisi BOJ JUsududasiaantia ua:lildduwans: nudaaalafu
1Bvau AarandIunvladanisnaunAulauianisiou uanaIni namruUuauuUaasmuu
21nmsuijsuussiniiviadaliinavnusiggaguiniu tntudaziiunidainnisavnu NISA i
auuauu?hunaupuswa_laaluumuuaau 1 Swauiau uwa:umq\mu?unamhu wuwwa
1sulinisUsudidunuudviiu ua:A1dvitwudu MiknisusinaWudlialu uuztinavnu
KT-JPFUND-A

KT-JPFUND-A: avnufu iShares Core Nikkei 225 ETF lagyvkivlAwaus:znaumis
indaulramu Nikkei 225 nlUursuuumThrguaurgUu

L2154 Krungthai CIO View: Trading Buy

« aa10RuGaUSUMBU 4.0% thlogoataRudulalia TdkIu wasdu duoaraRuimKkaid
Jsuadav

« Anduvavkaraq UszinAtulaidaudvAduifiaunuiduaaaats mikkalaaalabusvganin
unavnucioud

+ waus:naumsyavuseniulatdaaanuidniima 71% vavusenfu MSCl Asia Ex Japan
s1gvIuWaUsznaunisaanu milsvaiadd 19%YoY ua: 49% yavusenimisndniiAa
lagndans:=au 4.6% ulagusdntunarahusuldea uazldkiu

« uu:th Trading Buy Rulaifa ildavainuaviiaaraRuduniidaduidaudiolkniludsi
MSCI_Asia Ex Japan dlamaWudsidlus:a:qusin Sentiment nisavnunddu ua:
wuztinisavnutunavnu SCBKEQTG tdavoinuaviiaarakutnmkalda=wudiaivaala
DRAM ua: misuijsuussyninulayavusynaan:tdau “Korea Value Up” Program

Krungthai CIO: 5
Ustyu na1ans Head, CIO Office R
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TMBAGLF: navnutiuavnulufutaige Tusyurgdu Aunmwgeimisidulandtus:a:a1) uas
symanNUsdawugiu (navnuavnaildnisianiswWiu PB tniuu)

SCBKEQTG: navnukanavnuluRuyuatknjua: guranawfnan:idaudaviaius:ina
ImKata lwauum\)wamauunu?namﬂ\muu MSCI Korea 25/50

Krungthai CIO View: Slightly Overweight

« aa1aRusuUsuAITuda AGul HSCEI USudu 5.70% d@iudui CSI 300 Usudu 0.32%

¢ nvnisduus: NIAUIASNISNS: QuUNIARAVKIY nsuThrgansauTuna tunisUsuaadasitou
a1u amsuwuamua\) 5% lhaa 15% la: ha\maauau 5% Lunutkaa 25% PBOC 1a
Us: nmanlanamsmanluamuaouuanUs LNA LWans: du Demand mpadurid dulu
jyav Supply watdunmss:zaadiuiu Inventory PBOC Uaaaﬁ’fhamuumsmmwauﬂu
Uaaaﬁ’fhsamanaonumunu 3 udualuKeEIu KSas1d 4.2 huuawuqaamsahsa wauhlu
TuBathuRasviadaududdoumallla

.« MlavlAsugNaduAvNauNaiu Fixed asset investment ua: Retail sales aanuidin
A1a @)U Industrial production genadlddniiAma dusimuiulkuludszinAdudivnv
Jsuaiav

e LU: u1msa0nunamhuau1Uu Tradlnq Buy laguavil Valuatlon nnnUs naunu
Sentiment msaonuncwu na: msnmamhuauUsuma\)usommmmuu MIRTus=a=Fu
mamhuauuTamaWumTo agvlsnaiy wus umuaoanumsaonu?unuauTumu 10-15%
Yauwasa

SCBCEH: yvkivlAwanauunuindidavkiatfauiiimuwaaauvunuainnisavnuiuasi
Hang Seng China Enterprises Index (H-Share Index)

KT-CHINA-A : 1duavnufuiususuralrnjus:uitu 30-60 Kannswd Aduualuulasu
Us:Tastinainmistddaundavidolasvasiv ua: nmisufsutAsygiadulus:ezad

Krungthai CIO:
Ustyu na1ans Head, CIO Office R 6
aNn5ss IASIAU TU 2gsen” Head Investment Strategist * amips1imsavnudadeWugiudiuaalanu
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duLad Krungthai CIO View: Neutral
« Aul Nifty USudidu 1.80% uddsd VIX dunsudaglus:augo
« waus:naumsaiutknjaanuiawma aarauavnol misuenadald 14% tul 2024

. unaonumuvmnauuwwhuaumaansau wa:nuFUa1id Flow Tkasanus:uiru USD 1
Wwudu Mlinod Flow mnuna\)num\mehaaan Js:zuiru USD 3 Wuaiu

. Usumuu U'mn Slightly Overweight t0u Neutral namhuaumﬂlua\)mn Valuation
Advdiuindu P/E MSCI India asins=au 22.4x uwun:nmlaaal 1.7 Sd uazuwvn MSCI
Asia Ex Japan fiv 63% lnﬂunumlaaa?uanu 5 Ui 50% uanmnumsnaumﬂau?unn
mstdanav luadaaalalniiAlIUNUKNIU Ua: a1anausaTUn\ma\JmSlaannunaunnam
2:ySuLdId@n1:una

na Krungthai CIO View: Neutral

. mamﬁuTnaUsumuu 0.79% udldauisnWiunulrdiui 1,385 acﬂo l3uldusvdaninun
aonucn\wm TaafuFuarkAniuul unaonumommaonu?umuTnaTU 5,211.63 aiuuin

« wausznaumslaswia 1/2024 aanuidniiAmaus:zuitu 3.5% m?nunaonmsuua\m
waus:znaumsyavusygnaan: luauTnaammuaomaoTuuaj nazEuRunIsUSULR UrTs
yavusnaan:1Gau U 2024 Ju 21n Bloomberg Consensus flsuguduwiain 93.7 uan/
Ru 10u 94 uIn/Au

* uu:th Wait and See aarakulng uazsalhiiUaadans:dulklq naunautdildavnudn
sautliavanfus:a:adu aarakulnaainusuad Sideways [Unau

Dsaauly Krungthai CIO View: Neutral

+ aaaRuBaauuiludidu 2.28% uﬂaaﬁuuum'fhrg dIuRuvUIONAI LazlaNguAVDTLSY
panu1 UnavnudwsnaduavuiaRuiiaauiuaanul udtuFuamAirunbuseganau
Jnunavnumatuus:na

« ANBucavisunsudIKavdINAdaumavusvluglIvnauktn ts1wavimsiiwaduudliuio:
aadasiaantlalugividaunuenaua=yigaausvnadguAitouaavld

» Tuszazdu 1suuzth Wait and See aanaRusaauiuluniausuniiamwadavtuaaia:i
WouuimsAdsu uaza1asali VN Index €iDavuIAEWDISTUILTIaVNUANSAU iavon
Unauu Earning Yield agtus:Gugoniidasusuainliuingn mtAdnavnusiggasato
yraamsavnuiuaarakuidaauiulunau

Krungthai CIO: 7
Us:yy nia1ans Head, CI0 Office o . o R
an5ss IASLAUT TU dEsEn” Head Investment Strategist undipsiimsavnuiadgwugiudiuaaianu
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Sector Krungthai CIO View: Slightly Overweight
« FUORAKIULY RundukanqusumBuaiu Sentiment msavnumlanANud

. hunaunUFmuaauThmaaosmamauunuwusums (Yield Sensitive Sector) luunau
SENIENIER naumnTuTaa UsumuuToonJmauauq kav Bond Yield Usudavaiudiiay
IAsuFNnaksgy AisanuidiniiAma

. lsm\)uuuaumUuuannahunau Tech Alildavnulu Tech vuialkny uazavnufu Tech
yuranaiua: 13nd Valuatlon guliuwv agiv KT-Technology dunavnu Healthcare
Auuzthlunauktn - Aouduus u1msa\muu1 ndu Healthcare ToumsUsumuum
AdUyIVLIN Us: naunuuuua\)nnaumo Bullish daaarakulagsiu mThua\nmunau
Healthcare ndanuru: lUUHu Defensive 219 Underperform aaralaasiuld Godudv
aennuu=ttA Switch TUna\)auq AUz uuwaTamaTumsaonunonn

KT-TECHNOLOGY : navnufns:aiamsavnuluusdnildsuus:Tasianmsilaauudav
UamnnTuTaaTunnaoamnssu {uldns: anmaaum?ununaumﬂTuTaa KSa Al LWevaETY
gend waomsna\mumanuUsvrmmsaonuToaaonu'fumlnnTuTaanuuammnnuamn
ura3sv liavnutuRunsimaokdaasdtululuudy

Fixed Income : Neutral

msUé‘uc‘i:a\?uam\')u1Wa€|'\mu|'jm1uTu'uLiuauha'iou‘:uuNaaanmaum’mmnaao?ud)oc’iu'ﬂ 2024 udaaas
wanauunuﬁa@?us:ﬁuquﬂaqﬁu&mannnuﬁumuua\mmmsnﬁ[ﬁ

asi1askilna. Krungthan CI0 View: Overweight asiaskiilng
UnaUudnswanauunuwustassguialnaang 2 U agfis:au 2.34% (Jus:aufiihautaavnu
navnuus:tnnaaatbula:asianskis:a:du

. lV\Im‘JuunTJuaoa‘msmamﬁaJaanjmjo ua:uTauwﬁﬁﬁanaalﬁmﬁvvcpmmsdalda\) mtA
Tamamsds‘uaoa“cnsmanlﬁaTudJ\m's"\JUhaToaoa\J wadaytvutwannuv. Us:iguiin:av
aammmsautdmuwua msuanana\)aauTmmThmcmacnsmamuanmuaoa\)acﬂuuaJ
UMY uazA1031 Nuv. p:1EUaadasiaantdaaviudkii

KTSV: na\Jnumammunluuaonua:u’fmy?umswmsmumnsa LKU: numswnmu
KTPLUS ua: KTSTPLUS : aonu'fumswmsnuTnas sEl:dULKUN: numsa\)nuau

Krungthai CIO: 8
Us:yy nia1ans Head, CI0 Office o . o R
an5ss IASLAUT TU dEsEn” Head Investment Strategist undipsiimsavnuiadgwugiudiuaaianu
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GS1H1SHﬁGUn_ Krungthai CIO View: Neutral

 FUoRARIULA dasiwaaaulnuwusUassgulaarksgd 10 U Usudav 10 bps ua:agjr‘is:cTu
4.40%

« MlavlASUTNDAKSTYUVENASUTADaKSTY MdvaaAIuSauLsvaw dasidutWaaanul
awAansousntul 2024 ua=allavdstaaaAlan (Retail Sales) aanuianiiAa iR
unavnuisudalnuuufauindudauulldunisacaantiavaviwalunisus:gusauldau
nuenau

- 1s1fAthkun Neutral msaunu'funsm'lsnﬁToaua\mlWQﬁuqoiga“nsmsﬁuoanu‘]aﬂu
uaj ldaoa1nn31u§auusouamﬁsuaﬁaaﬁs“aq guusrlduy=aadlavainivuaaudiutiiu
(Excess Savmgs) AlBUKUQaY NsSNuULIBIS: numunamwamsnnlﬂ (Student Loan)
n31 43 Swsre a:ilRmaviavavus:msulsudan drudasidutwalariugagoga
Juas

. umuutWaa\)n\)auaas augv mthaalamai FED awmaaumsacmanluaTUTum\)anU
na: enaacmanlua?umununuaaa\ﬂuu 2024 fM?RTlus:a:du Bond Yield Glamanuwdu
aunNAAnvaanida:=dnNuFauuINdu

Commodities: Slightly Overweight
ls1ua\nmamu1uuu1a UAUAVAIUINTUINLASUTNIIKST nuoumam’[nn msuanaaumsuWumUs nau
nuaUmunnommnmsmunumaomswanmna|J OPEC tuumuahumua\)na WUmmunsuana

dun Krungthai CIO View: Trading Buy

tnnnn’m o symUTuUSUMTUKaY IEA siaviudiAudavnmsiumsiduiiuuia=inisusudduuas

s:Gu 103 dwuisisadaiu uanandevidsiaviuilsvnduiiduuavsalfadans:gunisKaa
lua\)mnmsTaumm\Jquuua\)amsu uazdsiaviuiingugduaviawuldlaud@idaussnn
drutunztanauandie

. mﬂamumsrunﬂunmnsuqns.mnsum'tus dugu ua: uudltivaarathiuiidudiuvindu
ls1AVUUUaVITUUINGDSIALALU UazUavIIsIAIATUD: una\mﬂunsau 70-90 adaas/
visisa tuyuwavladaWugiu AnWdavmstumsiduiidud-tNuTudanINyUUavIZav Soft
Landing uaviAsuginaksgy ua:aumundognsnaloangdu OPEC+ a:drawgvsinmdidu
18 wusth navnu KT-ENERGY/ SCBOIL/KT- OIL

« 1WuldainuAunduikifavAdsudduldaiulak:divg AUSUAITUKAVUTNAVNULAYIN
msuanaaumuaomaqwuaj ua:ziia Short Squeeze Juluaaranavuav MlAsIA
navLaVUSUMTULLSY dowauindaRunduikiiav nuziinavnu KT-MINING dald

KT-ENERGY:navnuavnufuu
wavuiu uahamaon‘u'fuusun

sensuthmlangviissnakaniumsaisiowaiuinazsadikiiig
Ajviiumswauuuatdus:Tagdanwaoviunaunu
SCBOIL: navnuavnuludryyrdavradiudualvkinaksyy inaliwaaauunulndidavnu

Waaaultnuyavasd DBIQ Optimum Yield Crude Oil Index Excess Return

KT-MINING: navnukaniduavnufuusgnirssiatfaidavnulank:uazikidavus Tidra:du
Ms&isin misana ﬁsamqussu Wukan

Krungthai CIO: 9
Us:yy nia1ans Head, CI0 Office o . o R
an5ss IASLAUT TU dEsEn” Head Investment Strategist undipsiimsavnuiadgwugiudiuaaianu



- Partnership

Investment View @ —
21 - 27 wqunmiAau 2024

INTERNATIONAL

CIO X F Fidelitv

navA Krungthai CIO View: Neutral sininavAUSuddu sanmsdaudwavAltduaaaals ua:
Bond Yield AUsudav 1s1av3iisiAnavAdsudduusvliiutus:e:du 1a:uaviisiAnNavAi
Tamausumutus:a=au 1s1dvuusztlAsadvkizisiAinavAdsuMavAaaidlunaasaavnu

REIT: Neutral

Tuann?uu:umWnlsummsUsuanansmanluu uaztAsugnaduuanadd REIT Un Outperform hunauauq
uanmnuUaauu Valuation uauhuauuuuwu mwoistuiain P/FFO

REITs Krungthai CIO View: Neutral

* Waoauunuyav REITs Tnadsudav 0.65% 'fueTUmﬁr‘iviwm diu REITs droUs:tnAWud
(9 ua:usudu 2.74% hél\JcTJlam\')ulWaaanmmumons“\msnTuU 2024 ua:aalalsuuavii
A uduTulduainduniwaa:tsuaadasiaantdadoudidaunuearautdudulu dowali
Bond Yield Usudav wWuwauindaiundu REIT

« avAuuziinvthkunnisavnufu REITs Tna

* uu: L‘l'mmfmu'nmsaunu'funaunu Global REITs {avoinwaaauunu Global REITs da
nnhunauauqoaaonou 2023 uaz:twoa:Wudtugivlarad 2023 owuulldunisusuaa
aantlaulauiavaviwalul 2024 nouununaonuUsumomsrunmvxloa lqusuaoaos1
aantdandSvusnaaniuilutdaun.g Us:znaunu Valuation naa?us ounnn
meswa\munaonuamnsnnoumunmsaonumaTUTo

Krungthai CIO: 10
Us:yy nia1ans Head, CI0 Office o . o R
an5ss IASLAUT TU dEsEn” Head Investment Strategist undipsiimsavnuiadgwugiudiuaaianu
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navnuiatAunu 13ad 1dutuass Wud
(KT-ENERGY)

« avnufunavnusiu BGF World Energy Fund (navnurkan) lidaanii 80%

« navnukdniiuavnuluvsenguthmlanididussiokaniumsadisid Wl Waa uazsokiawdonu

Us:uitu 30-40 Kannswe Adnszuadud DAUUuALGY

+ fugvamsnavnukan (BlackRock) L‘Jqulﬁ'ajmrglaw1:mochuwa“\nmuua:ﬁuﬁﬂnnﬁmﬁ MRG0

dayalaigvan

wamsaduviugaukav 1U (%)

40.00
30.00
20.00
10.00
0.00
-10.00
> > v > > > > > » ™ D ™
%\Qm b\m& (\\%& %\& \m& . & \\%& m\m& \Ogm \%& \m& && %\m@
© © © © & & & & © ¢ & &S
O e § § \ O R
KT-ENERGY ~ 9.43%  1249% 14.17% 27.14%

Source: Morningstar Direct, data as of 16 May 2024

dadumsavnumivaaaiknssuy (%) *

dadrumsavnuaiwds:tna (%) *

Distribution, 16.07% UK, 16.64%
Exploration and Prod.,
25.77%
Us, 58.30%
Canada, 16.09%
Refining and
Mktg., 9.60%
0il Services, 8.67% France, 6.07%
0,
Other Sector, 0.88% Italy. 2.04%
Other, 0.86%
Integrated, 39.01%

Key Facts* Top 10 Holdings* Weight (%)
AIMC Category Global Equity SHELL PLC 9.83
EXXON MOBIL CORP 9.28

Benchmark navnukan MSCI World Energy 10/40 Net Total

Return Index BP PLC 6.81

Inception Date 03/07/2552 TOTALENERGIES SE 6.07

HESS CORP 5.08
FX Hedging Policy mwqaawlavavyaamsnavnu (0%) CHEVRON CORP 485
Dividend Policy 100 CANADIAN NATURAL RESOURCES LTD 479

CONOCOPHILLIPS 475
Fund Size 1,190 duuin

WILLIAMS COMPANIES INC 4.48
Front-End Fee Uaguuisuninu 1.50% vavyamdauia MARATHON PETROLEUM CORP 436

e o 4

Management Fee Uaguuisuninu 1.07% daluav NAV Sum (1aw1: Top 10) 60.30

‘wamsdnguoiuluada/wamsisauifisunamsanduviufingldaviunaaiuiluaatanu oladudodudufionanmsdnduoiuluauing’
Source: KTAM and BlackRock Fund Fact Sheet, data as of 30 April 2024
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navnuiWalnawdivdaaad (slaazauyadi)
(SCBOIL)

INTERNATIONAL

« avnulu Invesco DB Qil Fund (navnuxan)Tidaan3i 80% vav NAV Builunavnu ETF

« navnukaniulaviaavnuludyryiaviaalokiniiudu West Texas Intermediate (WTI) tWatRld

waaauunutnalAgvnuwaaauunuyavasi DBIQ Optimum Yield Crude Oil Index Excess Return

« uskissamslag Invesco Capital Management LLC usEndamssuths:aulaniAianuidadsiny uazi

gaamsnavnuAdus:aunisninisavnuagvenduiu
« wwulamamsavnu lagavnulusUanatduuin udawisnldsunaaauunulndidaviumsavnuludijudu

West Texas Intermediate (WTI) r‘ilfluar]alﬁuoaaaws'ahs“gq

Wwaaauunudaukdv (%) tu Sui 16 wnunau 2024

wanisaduviudaukav 1U (%)

40.00
30.00
20.00
10.00
0.00
-10.00
% » N N 3% P NG % N4 N4 N4 S N4
Qq)\’\' Q‘o\’\, 6\\’\/ ch\,\/ 00)\’\' \\Q\’\’ \,{\\’\' \,\'\/\’\' \6\\’\' Q’\’\’\l 637\’\/ Qb‘\’\’ Q{,)\’\'
»\Q)\ \(0\ '{O\ \(0\ '{o\ o o o o K \ ,<o\ RS ,{o\
SCBOIL 3.39% 5.78% 8.74% 13.09%

Source: Morningstar Direct, data as of 16 May 2024

Holdings* Weight (%)

. NYMEX Light Sweet Crude Oil Future 9995
AIMC Category Commodities Energy CONTRACT EXPIRY DATE: 12/19/2024 :

Source: Invesco, data as of 17 May 2024
DBIQ Optimum Yield Crude Oil

Benchmark navnu Index Excess Return

Inception Date 03/10/2555

Uavruanuidavdudasiuanwaauly

FX Hedging Policy Jo&in1 90% (94.51%)

Dividend Policy o

Fund Size 521 d&wuin
Front-End Fee UaaouiBunifiv 0.54% vavyadBauie
Management Fee Upaltuisuniiiu 0.44% daluav NAV

______

Source: SCBAM Fund Fact Sheet, data as of 31 March 2024
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navnuwWansvlna World Class Series Fund
(KTWQ)

INTERNATIONAL

« navnusluWauaanuuuuIRaivmsavnulunnaunsweamlan uskislaadidalsiys:aulandiunmisavnu
ua:msadawasalwalaaev Fidelity International $unulAZag1ainivyVYaVNIVSUIAISNSYING Uas
Jayalguannaviu

« DnavnulAtdaniiv 3 naunu WWLMUS:AUAIIULFEY AaUAUIVNNAIILADINIS

« vagwwanauunulunnamizaaia Usuwasamsavnuasivs:JassiviWauaurwaaaulnuiduiiuaaaainins

yovaaia

Fidelity International uaa.s:aulan

+ vap.gulhs:aulan AddUNvIUMsavnu 18 ukvanvimlan wa:Ridatsydumsavnunii 500 Au ik

navnuawsnnfivdayauasiinasananitnsiAnlan

AN,
Faoal

Krungthai World Class Defensive (KTWC-DEFENSIVE-A) / (KTWC-DEFENSIVE-SSF)

Cash Asia
Absolute 2.3% 4.9% Us na\)r!USJUNHU
ek 1% o navnuslukudaavnu (Fund of Funds)
qu g;m Jﬂﬁgg; ANULTEaVS:QuU 5

nsaunisavnuiaags:a:and: as1aiski 85% Ru 15%*

He e thuzdiKsu gavnuidavmsavnuiwalamatunissuztsuiwa

3.8%

ua:sunNuUWuWIUldUIv
“daadumsavnuidunsaunisavnus:ezed Fudadrumsavnuainsn
wWaauudavldowqaa®iyavidanisnavnu
. Waaduunudaukav wu ui 15 woumiAu 2024
23 7%
Aggregate

36.7%
KTWC-DEFENSIVE-A 1.90% 4.11% 1.67% 4.33%

Source : KTAM Monthly Report as of April 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 15 May 2024

nwsluwasanisavnu tu ui 31 JuiAu 2024*

navnuasiaisksu 5 guauusn daddiu
Krung Thai Short Term Fixed Income Plus 15.9% FF - Asia Pacific Opportunities Fund 29%
FF - Global Bond Fund 9.7% Fidelity SRE US Equity UCITS ETF 1.8%
Krung Thai Fixed Income Plus 7.8% iShares Edge MSCI USA Quality Factor UCITS ETF 1.7%
PIMCO Global Bond Fund 6.9% é\[rjt;t:jndi Funds - Pioneer US Equity Fundamental Growth 15%
FF - Global Short Duration Income Fund 6.8% FF - Latin American Fund 1.2%

navnuaunswenividan

FF - Absolute Return Multi Strategy Fund 14.5%

‘wamsdnduviuluada/mamsiusauiAaunamsdidumuniigldaviunaanuiluaalanu olaiudvduduionamsdnduoiutuauina”

13

* *Source : KTAM Monthly Report as of April 2024
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X

navnuiWansvlna World Class Series Fund (KTWC)

ANy

1&ao Krungthai World Class Moderate (KTWC-MODERATE-A) / (KTWC-MODERATE-SSF)

Nndaiv
—_——
‘e S . NaVNUSIUNA
1.2% sia .
M Debt navnusiukulaavnu (Fund of Funds)
1.9% - -
High Yield ANULFavVS:qQu 5
o nsaumsavnuladas:azand: asiaski 50% Ru 50%*
ws:E§IKSU gavnuidavmsavnuiwatdumsiévlagavivuavnu ua:
2EINNS:ILNISAVNU FWISNSUANURUNIUS:KI NI
C!D O/n - - -
Waaauunugaukav tu Jun 15 wguniau 2024
- / -mmmm
24 8%
Global - ' Europe
Tiw oo sow o7 KTWC-MODERATE-A 3.68% 7.02% 336% 6.97%
Source : KTAM Monthly Report as of April 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 15 May 2024

mwsiuwasanisavnu tu jun 31 dulAy 2024**

e e r——— i

FF — Asia Pacific Opportunities Fund 8.9%
FF - Global Short Duration Income Fund 73%
iShares Edge MSCI USA Quality Factor UCITS ETF 71%
FF - Global Bond Fund 6.1%
FF — Sustainable US Equity Fund 5.5%
PIMCO Global Bond Fund 4.4%
Fidelity SRE US Equity UCITS ETF 5.3%
FF - Global Corporate Bond Fund 34% Amundi Funds - US Equity Fundamental Growth 49%
navnuaunswenvidan ‘ dadhu
FF - Absolute Return Multi Strategy Fund 7.2%
ANy .
Savaw Krungthai World Class Growth (KTWC-GROWTH-A) / (KTWC-GROWTH-SSF)
L Absolute Cash NIvNUSIUWTU
1.9%

21%

e navnuslukudaavnu (Fund of Funds)
20.8% - -
: ANWLFEVS:AU 5

Aggrsgate

Glut:a\

%‘;“ nsaumsavnuiaaas:a:and: asiaski 20% Ku 80% *
wiwzdKsU avnuidavnmisavnuiwannubvAvlus:a:ad ua:

s AWISNSUANURUKIUS:KIVNTG

- waaauunudaukdv t 3ufi 15 wquniau 2024

Europe
4.3%

us

a.7% KTWC-GROWTH-A 5.00% 8.90% 5.01% 9.03%
Source : KTAM Monthly Report as of April 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 15 May 2024

mwsiuwasanisavnu tu jun 31 dulAy 2024**

[ et e |
FF - Global Short Duration Income Fund 25% FF - Asia Pacific Opportunities Fund 12.6%
EF - Global Bond Fund 23% iShares Edge MSCI USA Quality Factor UCITS ETF 9.0%
FF - Emerging Market Local Currency Fund 16% Amundi Funds - US Equity Fundamental Growth 7.1%
FF - Global Corporate Bond Fund 1.2% S&P 400 U.S. Mid Cap ETF 6.1%
FF - Global Inflation-Linked Bond Fund 0.8% FF - Sustainable US Equity Fund 5.6%
FF — Absolute Return Multi Strategy Fund 1.9%

“wamsduduoiuluada/wamsiUsauifaunamsdudununiiadaviunaantudtuaalanu oladudodudufivwansdndumutuauina”

* Source : KTAM Monthly Report as of April 2024 “Fadumsavnuiunsaumisavnus:e:en) ﬁ'néoa'aumsa\)r]ummsnuJ5'ﬂuuUa\)To‘muqaaWUaua\)@ﬁomsnaur}u 14
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asuniwsiunavnuuuzti: 21 - 27 wgumau 2024

—
asiaiskiluus:ina
KTPLUS KTSTPLUS-A KTFIXPLUS
Usztnn asaskilng asyaskilng asyaskilng asyaskilng
a\JnuTumswanshus €l: au
a\JnuTuqs1a15hus g=Funv
. Aulullazcvus:inARD
avnuluwusuassguia Tuuasdious: InARGATUNIW avnuluasiaskiluus:ina
ulauramisavnu . Arunwd loarihkua
: Tuda&anii 80% d laarhkuadaduasrans o = Tc\auawmaa 1-2U
kidouszinAlufAu 50% daauasiaskul
drouszinAldiiu 50%

IkuzdkSugnagnn o T o T
. - : IkuadKSURNAauMs IkuaKSURNAauMs
dsiwWaaauunugonii = = e = v = ~ -
= ~ v USKISNSUALDUI0 K5aWN USHISNS:UALIDUAQ K5 ikunUMsLlu core
wurIn uazdavms = - = B . 5
wuus:uitu 1-2 Whauduly Wnwuus:uitu 3 1aaudu  portfolio uuzthavnus:a:end

Wnidus:a:duds:uitu P - ! .
o LWasadvKI=NIsavnu T wWasadvrIzmsavnu
2 FUaKuuly : :

as1askiidivus:ine

KT-GCINCOME-A

Us:zinn as1aiskidious:ing as1askidiods:ing
Master Fund Schroder ISF Global Credit Income - Class C PIMCO GIS Income Fund
Distribution USD - Class | USD

luuasmszomnmsns mﬂmsa\)nu'fummmsnu
ulauviamisavnuvav a\)nuTumswawshunmmwnnﬂan UF'I'J']UE_IOHEIUlla..
: drouszinm WETLJNEHUn\JCISTH'ISHUF\'_ﬂUlHEI\)Cﬂ las
Master Fund Tsuamncﬂumsaunu lWE)nS iJ'lEIﬂ'J']UlETEI\J
OS1H1SHUFD'IUIETEJ\JET\J

tku:znumsilu core portfolio uuzthavnus:a:ed

NavnuwWay

Krungthai World Class sy Krungthai World Class Krungthai World Class
: Moderate AMU Growth

novnu Defensive  Fay r
‘@@ (KTWC-DEFENSIVE-A)  paw  (KTWC-MODERATE-A) ‘2939 (KTWC-GROWTH-A)

avnunavnuidenihivmsavnunilan uskisnavnulaarideadsiys:aulanati1v Fidelity International G 3 s:duAnuIFav

ulauviams nsaumsaunumaas €1:e1 nsaumsaunumaas €281 nsaumsa\mumaas €:€e1)
avnu asyanski 85% uas Au 15% " asanski 50% ua: Au 50% " asanski 20% uas Au 80%"

- - o= Tomatumsns:nauazidulayavidu Tomatumsavnuivannuvaviu
nadans TamasuwanauunugonnmutWa avnu S";.I"EI'IJ

* Fadhumsavnuidunsaumsavnus:a:end Sudadiumsavnuanuisnilaaunvavldmuqaawisuavgsansnavnu

Source: KTAM, UOBAM Fund Fact Sheet, data as of 31 March 2024

Krungthai CIO:
Ustyy na1ans Head, CIO Office R
dnBss dAsIAUN TU 9gseN”  savgaudams Market Solutions * un3tasiimsavnuiadawugiuduaaanu 15
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Krungthai

P
roduct Update YoiTs

asumwsiunavnuuuzui: 21 - 27 wguniau 2024

X F Fidelity

INTERNATIONAL

asidisnu
navnu KTWC-GROWTH-A KT-WEQ-A ASP-USSMALL
Uszinn navnuwauRiduavnulufunilan Rurmlan RUaKST

avnufunavnusiudivus:inAnlan AB Low Volatility Equity Portfolio Virtus GF U.S. Small Cap Focus
Master Fund ' :

Aaldanlag Fidelity International - Class I USD Fund
avnufukumlanwugiud . e -
ulaviams ~ LA avnufuKuyualkngnilanndaudu . < N
gsduuunsavnunéiareu awisn e 2 e avnuluKuyulaldnaksgy Uszuitu 15-
avnuvav s : ; Wiu uazianuiFavlunsusudavi el =

Usuaaualadmsavnuiiidinunn = ey 35 a1 laawduavnuluiu High Quality
Master Fund = : 'D 2wa:iaduluauiaalus:=auicd AR
ani:aala Laaas:gazeniuszuitu 80%

wswnumstu core portfolio uusth
avnus:aza) uazNeUTIA:AU

wswnumstlu core portfolio uusth
avnus:aza) uazNETIA:AU

nagns

naasndazau

navnu TMBAGLF* KT-JPFUND-A KT-CHINA-A SCBCEH

Us:tnn Rutaige TusaurgJu Rurgyu usu usu

Dy
Dy

Master Fund

Schroder ISF Emerging

iShares Core Nikkei 225

BGF China Fund D2 USD

Hang Seng China

Asia ETF Enterprise Index ETF
S WiuavnutuRususuialsny yokivlhwaaauunu
o oo - yokIvlAwaaautnu 1 o i
avnufuKuaiga Tusaugdu o Us:zuitu 30-60 dnd tndlAgvkSatiautinnu
ulaurams St tndtAavniuasi Nikkei 225 =y .
aumwaw omstavlandtu | =« « A uudlduldsuds:Tasuiainms waaauunuanmsavnuiu
avnuvav : © : guiludutnavnulukuuua :

S=EIZE) 1LAzS1IAIAINTI

wWaauulavigulasvadiv
Uovawugiu

ua:msuisutAsugiiosulu
S=elzE)

Qul Hang Seng China
Enterprises Index (H-
Share Index)

Master Fund 'fhn_.jTunamﬁuanu

Us:uitu 225

. wuzthida:aunavnuiududksunundolud
naadazau 3=

uazuuzthavnuluiiiu 10% vavwasamsavnu

*navnu TMBAGLF ga-wvrariugavmu Private Banking ridu

navnu KT-TECHNOLOGY-A KT-ENERGY KT-MINING

Usznn Rutnalulad Auwavuiu Aulkidavus

Master Fund Fidelity Funds ;:Er:%bal Technology BGF World Energy Fund Allianz Global Metals and Mining

avnufuusgngudimlangoissionan
tumsaisrnwauuazsadikine
Wauu ua:avavnufuuseniyoldu
msWwauuaigus:Tastiminwavviu

wiuavnufuusenirhssiaifeddan
nulak:uazikdavus Tui:dums
1529 misana Ksamsuussy

ns:a1amsavnuluusenAlasulsTauu
pinmswaauudavuavinalulagiunn
gaaknssunlan TWlans:andaguatu

ulauiams
avnuyav
Master Fund

Krunduinalulad Ksa Al twavasoldad 1ukan
L naunu
Junswenivlaan
navnu KT-OIL / SCBOIL
Us:zinn dwu

Master Fund Invesco DB Qil Fund

ulauramsavnuyav

avnuluFyndamadiududlvkinansgd
Master Fund : yy =

masimiuaglunsau 70-90 asaar$/uisisa fuyuvav Technical vavinbulomatumsid Trading

Source: KTAM, Asset Plus, Eastspring SCBAM Fund Fact Sheet, data as of 31 March 2024

Krungthai CIO:
Ussyy anans Head, CI0 Office 16

JnBss dASIAUN tu agsen”  savaudams Market Solutions Un3tAsikmsavnuiadeWugiudiuaaianu
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a Krungthai . .
Market Performance ¢ 1O ¢ [F Fidelity

Data as of 19 May 24

Major Indices

MSCI ACWI 794.96 1.55 7.28 10.35 2373 18.64
DOW JONES 40,003.59 1.24 5.48 6.93 22.16 19.69
S&P 500 5,303.27 154 6.91 11.81 28.45 21.93
NASDAQ 100 18,546.23 212 8.95 10.58 35.46 27.47
Russell 2000 2,095.72 1.74 7.72 3.90 19.93 28.09
STOXX600 522.94 0.42 5.95 11.56 15.46 14.54
NIKKEI 225 39,207.42 2.69 5.77 18.06 29.64 22.40
TOPIX 2,770.61 1.7 5.50 18.32 31.15 16.00
Hang Seng 19,553.61 5.48 21.05 15.80 478 9.74
HSCEI (H-Share) 6,934.70 5.70 20.80 20.45 9.16 9.08
CSI1300 (A-Share) 3,677.97 0.32 4.08 7.45 -4.30 12.47
Vietnam VN-Index 1.273.1 2.28 8.46 13.03 21.32 11.75
SET 1,382.68 0.79 4.49 -0.22 -5.70 14.79
SETPREIT 121.53 -0.65 -1.74 -4.67 -11.03 10.95
Nifty 22,502.00 1.80 1.81 3.95 2534 20.48
Sector”® Forward PE
Cons. Disc. 371.21 0.95 6.20 5.45 18.50 19.29
REITs 1,119.19 2.74 8.07 -3.37 5.75 N/A
Tech./IT 665.86 2.33 10.59 13.62 37.51 28.82
Utilities 162.10 1.57 10.39 11.32 13.96 15.18
Communication Serv. 112.23 218 7.91 17.60 32.53 19.24
Industrial 371.87 0.36 5.65 10.28 24.68 20.84
Infras. 2,084.33 1.35 7.28 7.85 10.80 14.74
Material 352.51 1.61 4.83 4.84 14.51 17.44
Energy 267.65 0.00 0.7 11.75 2312 11.07
Healthcare 372.60 1.54 6.29 7.44 10.93 20.76
Cons. Stap. 280.82 1.08 6.30 6.09 4.06 19.41
Financial 164.22 1.82 7.15 12.35 29.52 12.44

*MSCI ACWI Sector

Global Equity Valuations

e TWk ™ YTD 1Y o Current  m Median
Commodities Last %) (%) (%) (%) gg
WTI ($/bbl) 7992 101 -387 154 N70 5,
Natural Gas 270 ]
2.65 N13 5103 525 236 26.2
($/MMBtu) 220 o1 . ] . 21_9] .21
| |
Gold ($/0z) 243728 432 180 1814 2323 0 MIBTEL s M7 1 &4 o m Bl B
120 T 7 19 : >
Copper ($/mt) 1059785 708 168 2521 2826 1, oMo T 19 EN2 18
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Fixed Income and Rates Last S & s ¥
US 10 Years 4.40 Source: Bloomberg, Krungthai CIO as of 19 May 2024
TH 10 Years 2.73
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Conservative Moderate Balance
Fund % Fund Fund
Money market fund/ KTSTPLUS/ 5% KTSTPLUS/ 10%
Short term fixed Structure Structure
income/ Structure Note Note
Note
Thai fixed income KTFIXPLUS 45% KTFIXPLUS 15% KTFIXPLUS/ 15% KTFIXPLUS/ 10%
Structure Structure
Note Note
Global fixed income UGIS 10% UuGIS 15% UGIS 5%
KT- 10% KT- 5%
GCICNOME GCINCOME
Balanced Fund KTWC- 30% KTWC- 35% KTWC- 50% KTWC- 45%
Defensive Defensive Moderate Growth
Equity KT-WEQ 5% KT-GESG 10% KT-GESG 5% KT-GESG 15%
TMBAGLF 5% TMBAGLF 5% KT-JPFund 5% TMBAGLF 5%
TMBAGLF 5% KT-US 5%
KT-ENERGY 5% ASP US 5%
Small Cap
ASP US 5% KT-JPFund 5%
Small Cap
KT- 10%
Technology
Conservative Moderate
MMF
MMF Balanced Fund 10%
5% o °
Balanced Expected return: 1.5-2% 35% . Expected return: 3%
Fund ' Expected risk: 2.3% Expected risk: 3.5%
30%
Equity .
10% - Equity Fixed Income
Fixed income 15% 40%
55% :
Balance Growth
Balanced Fixed .
Balanced Fixed Income
Fund Fund . 10%
50%
50%

Expected return: 4.5-5.0%
Expected risk: 7.4%

Equity
25%

Krungthai CIO:
Us:yy niaans
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Head, CIO Office
Head Investment Strategist

Expected return: 6.5-7.0%
Expected risk: 11.3%

Equity
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Asset Allocation
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Trading Ideas
(1-3 Months)

Tactical Asset Allocation

(6-12 Months)

Equities Neutral Slightly Overweight

DM Neutral Slightly Overweight
us 5"9h;'r’]’12|‘|’ec;"‘;e'ght Slightly Overweight
Europe Neutral Neutral
Japan Slightly Overweight Slightly Overweight

Asia ex. Japan Neutral Slightly Overweight
China Slightly Underweight Slightly Overweight
Korea Slightly Overweight Slightly Overweight
India Neutral Neutral
Indonesia Neutral Neutral
Thailand Neutral Neutral
Vietham Neutral Neutral

Sectors

Communication Services
Consumer Discretionary

Consumer Staples

Slightly Overweight
Slightly Overweight
Underweight

Slightly Overweight
Slightly Overweight
Underweight

Energy Slightly Overweight Slightly Overweight
Financials Neutral Neutral
Healthcare Neutral Neutral
Industrials Neutral Neutral
IT Slightly Overweight Slightly Overweight
Materials Neutral Slightly Overweight
Real Estate Neutral Neutral
Utilities Neutral Neutral
Fixed Income Neutral Neutral
Credit Slightly Underweight Slightly Underweight
Global IG Neutral Neutral
Global HY Slightly Underweight Slightly Underweight
Govt. Slightly Overweight Slightly Overweight

US Treasuries
TH Govt. Bonds

Alternatives

Neutral
Slightly Overweight

Neutral
Slightly Overweight

Gold
Qil
Thai REITs

Neutral
Slightly Overweight

Slightly Underweight

Neutral
Slightly Overweight

Slightly Underweight

USD/THB
Cash

Krungthai CIO:

Uszyu naans Head, CIO Office
aNn5ss IASLAUT U dEsEn” Head Investment Strategist

Slightly Underweight

Neutral

Slightly Underweight
Slightly Underweight
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Strategic Partnership
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Important Notice:

This material is prepared by Krung Thai Bank. The views and opinions expressed or implied herein are not necessarily those of Fidelity
International. Fidelity International makes no representations or warranties, express or implied, with respect to the completeness or accuracy of
any of the information contained herein or any other information (whether communicated in written or oral form) transferred or made available
to you. Fidelity International shall not be liable to any third party for any loss or damage, whether direct, indirect, or consequential, arising from
any inaccuracy or incompleteness in such information, or any decision made, or action taken by any third party in reliance upon such information.
No member within the Fidelity Group is licensed to carry out asset/fund management activities in Thailand. Fidelity, Fidelity International, and
the Fidelity International logo and F symbol are trademarks of FIL Limited

All information referred in this communication has been prepared by Krung Thai Bank Public Company Limited (KTB) in order to communicate or
distribute useful preliminary information to the clients exclusively for the benefit and internal use of the clients. However, it is not intended as
investment advice, or an offer or solicitation for the purchase or sale of any financial instrument. All information contained in this
communication belongs to KTB and may not be copied, distributed or otherwise disseminated in whole or in part without the prior written
consent of KTB.

No any information is warranted or guaranteed by KTB or its subsidiaries and affiliates as to its completeness, accuracy, or fitness for a
particular purpose, express or implied, and such information are subject to change without notice.

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

KTB or its subsidiaries and affiliates may act as a principal or agent in any transaction contemplated by this communication, or any other
transaction connected with any such transaction, and may as a result earn brokerage, commission or other income. Nothing in this
communication is 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 this.
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Important Note for Investment Product:

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.
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