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Major Indices Last
MSCI ACWI 79157
MSCI EM 1,082.98
S&P 500 5,304.72
NASDAQ 100 18,808.35
STOXX600 520.57
NIKKEI 225 38,646.11
HSCEI
(H-Share) 6,605.24
CSI300
(A-Share) 3,601.48
SET 1,364.48
Nifty 22,957.10
WTI ($/bbl) 77.72
Gold ($/02) 2,333.82
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NVIDIA passes earnings test with ease

agnsnisavnu

Sentiment aalalaasiugnnaduaindllaviAsugnoansyd
Audounso uass1aviunisus: yu FOMC naanuﬂuTnunnauum
lJuvia agvlsfauwads:naunisyavAu NVDIA naanum nmlA
aa1ahuaksgy maagvgatkiiaaaama 1s1waviifus:a:u aa10212
In1susuziutiiovaInsimIfAaudIvEVa) aaravialovalruq Kav
susstnuuuunsoTUwaaumsuaJ 11a:ANWUMIAIWA2IDAVIAST
oamuauTauwlUus gz1arguudu udoaaragnisusuguntdu
Tomandlumsnaaaa:auRuiliavain

LAsugNaaksgy duavudvunsy wdisuaandusauusvav mikLs
gufafuyuuavisav “Soft Landing”

lsmmangansmsaooanluaha\)smmsnamanmquUsuaoamm
aanide uazaarauavi ECB a1atlufdalufia:usuandasiaaniie
FHuwaduudldundzWaunaraulavianisisulugivazukdvyavl
loaargaldisuandvwutumsm QT

uuwdldunilsvenadlalaalau

wuzthdawasalaaldnavnu KTWC 10u Core Port ua:naasavnu
TunavnuauqauALu: (hlu “waaAturnuzi”

asumwsiuaala

namhu oamhunJTanUsuma\)ha\szmumsUs yu FOMC Aoanun
ulnuRAaudvIduvIa souTUdudIlas PMI RaanuadnitAia itk
aarauavinwaduudldufo: n\)aosmamueﬂus duguludns:a: aghvls
fawAundu Technology mmansumuuaJum\mamauq lakav
vunistouyaw NVIDIA aanwidniimia oamhuauUsuma\Juso Kav
unaonumamnﬂsnuauaanthaomnnUsumuuTooTuua\JnaUHm
uanmnuunaunun\nanuTauwns dunIAdFVKIY AUs:n1AaanuLI
fiaukth a1aliiWavdamsiuduavnmpaduriy Suld

as1aski: Bond Yield 10 U Usudidukavditay PMI aanuidniiaia
uazsigviunisus:yy FOMC naanuﬁuTnunnaummuuom mthaala
noaa:uWoamaooanlualwaonsmoaﬂuu 2024 ua:ztdaudinidau
nuenauluidusiodaralunu

Fuminaniun: s1AtTulsuaIav Kav EIA staviuadaniiduduyav
E-THSU‘-I Usudidu 1.8 SwuisisatuFuarhnudd drunmvnuyuuavaala
nmcma Jsualav 2 awuuwslsa aauswmnaomUsumaousumn
aaaa1saudvA uassrgviufiiinisiiidinavAwaviusaadiav 30%
Tuidaunud

mmu mmuumaaumao?uUJ\JanaUmhmumlaulnsuanaahsaq
Aoanuiudvinsy uassiaviunisus: yu FOMC Aaanuitulnuidaudiv
[uvla
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Macro Summary
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UsS:

. auid PMI sauniAaniswaauazniAausnisitiavau
tGauw.n. gugafusau 25 dau loawvugs:au
54.4 p1ns:au 51.3 uidoulu.e.

. asliAduiBaluduganavavyusinaansgy
Jsudiav uazdouaviitoutWad:anavadd wa
d1sIpudvuKIINENAaIBUNUSYN dstnnuldalu
uuaomaua\)wusTnnahsaq Usuma\)as au 69.1
Tudauw.n. maoTusau 6 1dau yru:h wusTnnua\J
[OULWaRLWUTU 3.3% fugav 1 UU1\)hU1 aqavain
msmsnanaurﬁmuns.gu 3.5% wdiwudusndiiay
AmMamsnituldauty.e.fs=au 3.2%

. Krungthai CI0 View: LASYZNDAKSTY VAV
wgvunsy umsuuargrg*nruumauum m'fhmcm
uIWaslsUsaadavlaziwad:isuusuaaaantde
avAsvusnidtutdaun.g.

Japan:
. mu1Wathuu aoavdaliiav

o Core CPI (SutWanldusiusiaaikisaa Usumuu
2.2%YoY Tuidaulu.ga. szaadiavoinidaui.A.fi
2.6%YoY aaandavruiaalaldmanisni

o Core-Core CPI %vulusiusinudaiwavuazsiai
91K1s30 wazusuddu 2.4%YoY Tutdaulu.g. v
g=aatavoIntdauid.A.NWUIU 2.9%YoY

« Krungthai CIO View: mm’umsuanargUuw
navudulala mnuuaTuuaUTnnusTnnna adu
arwAIIvLSVVIUAUSUAITU Bua: aowa?mgdu
KaadINN1I: muNonaosomsmuTomaanoemmu

China:

. auaananmm?hstusunmnanamnssuau
tWudu Tnanﬂsuauusun?umnamenhnssuau
Usudidu A%YoY TulGoaulu.ga. anu?umo 4 10au
usnuavld flsusuddu 43% lqalnaunummjm
(W@eniuvavdnau manmsavaaniusudiwudutdu
UndarkyumsiWudivaviAsygng

. Krungthai CIO View: Asugiasulduudlduudl
Wy MiAswavitnitAs1Rd:USULWY EPS uav
aaraRuduuazgavnulus:a:giukin
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Actual
(Consensus)
Monday us FOMC Speaks
EU ECB Speaks
Tuesday us FOMC Speaks
JP Core CPI (2.2%)
Wednesday us FOMC Speaks
us GDP (QoQ) (1.3%)
FOMC Speaks
JP Tokyo CPI
Thursday Tokyo Core CPI (1.9%)
Retail Sales (1.3%)
CN Manu. PMI (50.5)
Services PMI (51.5)
us PCE (MoM)
. Core PCE(MoM) (0.2%)
Friday EU CPI (YoY) (2.5%)
Core CPI (YoY) (2.7%)
Global OPEC Meeting
EU HCOB PMI
CN Caixin PMI
Next Week Exports
Imports
us Nonfarm
Payrolls

lFTSUD'nDHHSD"-I nuuuunsum?mamanfamaﬁ
wwao: EIQE)(‘IS1QE)I'IIU£ITUIQBUI'IU£I1£IU

TARGET RATE PROBABILITIES FOR 18 SEP 2024 FED MEETING

@ Current 1D (24 May 2024) W (20 May 2024) 1M (26 Apr 2024)

100%

Cut
60% 25 BPS

Hold

probability

475-500 500-525

Target Rate (in bps)

Source: CME Group

* Un3tAsiimsavnuiadaWugiudiuaaianu
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AltUzUINIsavnu

Idea of the week: Krungthai World Class Series

iluiivAlsavnu KTWC aauii?

wanauunununnmunumnwammsaonu?u:un

wanauununnamwuulun:u

$450,000
$400,000
$350,000
$300,000
$250,000
$200,000
$150,000
$100,000

$50,000

$0
avnunniu

WaaaulnuINNIsavnuusuaaavuINLWevLLA
wammsaonuTuaunwaoauununnaoTumu
duludavavnuaaaalial FunavKaud:EIaaq
ANURUNIUBaVMSavnuld

$153,994

v37%
v54% vavludvkiisiwavilamatunisavnudv

u1au?aaaluaomn
. msugnafanaouuuﬂﬁuuﬁmms’o
. l}‘JULWaUmsUsTucTJa\J mtAsuIAISNa1v
mlanduudldufunisnaaaaadasy
e — aantle dowaulndanisavnu
5 SuRdnga 10 5uRGAZa « wanilsyavusynaanztdauaanuidnil
AQ

Source: Refinitive, Fidelity International, 2024. The hypothetical example assumes an investment that tracks the returns of a S&P 500€ Index and includes dividend
reinvestment but does not reflect the impact of taxes, which would lower these figures. “Best days” were determined by ranking the one-day total returns for the S&P
Index within this time period and ranking them from highest to lowest. There is volatility in the market and a sale at any point in time could result in a gain or loss.
Your own investment experience will differ, including the possibility of losing money.

Equity : Slightly Overweight
lsmouuuaonlUuunnoamsa\)nu?uriu luaumnmsuananuuuunso nisusudlravyavivutwa uazmilsvavwa
Us: naumsnaanumn:nmn ua_nnUsuuuaawnaluao

dKSTY
(Auyuiaian)

Krungthai CIO:
Us:yu nanans
aNn5ss IASIAU TU 2gsen”

Krungthai CIO View: Slightly Overweight (Kuuuiaian)

oamhuahsaq USuMnwauwaiu asl S&P500 Usudidu 0.03% aul Nasdaqg100 Usum
du 1. 41% wa:z0sd Dow Jones UsSudav 2.33% a:unuuumnamua lanUsumdulsunu
Quld Russell2000 Usudav 1.24%

NEMIEERE Toasnunnnooumnmlaumsuananuuounso PMI fiaanuidniiAia il
TRaarauavitwaduudlbiufa:Avdasiaanidetus: dugvludns:a: (Higher for Longer)

uddsld NASDAQ awisnusudBuaiunivaaladuq [didiavain NVIDIA Us:miAwanis
diduviundounsy sxaldaula 262%YoY laatawi:guAndu Data Center nmuTma\)
v 427%YoY ua: a\mnnmammcﬂ) 7.6% auwa’fhnﬂsmahun $6.12 dninmal3n $5. 65

nﬂaaa.auhuuumlanuauahsaq mnnamumsUsuma\) wWiunavnu ASP-USSMALL
iavaniAsygioaksge Nudvunsv uazyuuavizav Soft-Landing o: dowathmlsuav
huuumlannuszomnmaTuUs inAdukanusudIula Ussnaunufriuu Ruyuia
lanﬂ\)TuToUsumuumuhuuumThrg M1k Valuation avlilaimsusudduluuin ua:
navnu Core Port asi1v KTWC flvAvuu: uﬂhunaonua\)numumwlauomuq nsu'[n

Krungthai World Class Series: naonuwaunns mamsaonunJTanToaU@ 1Ge €2¥1ynINn
uap. Fidelity W0uguSkisnavnu
ASP-USSMALL: navnutduavnuluRuguatanAumwaaksg

Head, CI0 Office L 4
Head Investment Strategist * un3tAsiRmsavnuiadawugiudiuaalanu
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silsu Krungthai CIO View: Neutral

« Ayl STOXX 600 Usudav 0.45% hlaahunduadvuria wAunvIadanAnvaantde
ansgd

. mlaumsuanaaTsUWumma PMI s:uUsumuua\JaoTusau 12 1d@au As:Au 52.3 IWUTuUIN
(Gounaun 51. 7Toamnusmsaun\)uuounso ajumnmswaqumToouu

* uASadtu axmsa Us:zsiu ECB s:yi ECB awaaoa“msmanlﬁaTumsUs:UUlﬁauD.a.

« &rksuAmuuztiimsavnu Guudisiuuzingiavnutuoalakualsy aataldinisusudrdula
Aaudva nﬂhuaonmamhsusUaaaunncnoq Tuwaaunlsudr dududulitikin Neutral
aarakudlsy Lazuaviidaalaauq AdUadaaduayunsavnuiilaulonii uassadvkIznau
1havnulkusnAsy

njt'!u Krungthai CIO View: Slightly Overweight

. mamhumUuUsumao NIKKEI225 JSuadav 036% diu TOPIX USuddav 0.11%
msUsuma\maum\Jmnqmaunumamauq KavAundu Semiconductor rgUuUsumuu
awwWads:znaunis NVIDIA

. MlavlAsygAnAUs:NIAIaNUILVEHVNISHUAINIVLASYTAD PMI niAnIswaaiudinin
49.6 10u 50.5 &u PMI niAuSnisaaavuifis:au 53.6 910 54.3 uidaunaukin udévasgiu
Tsuyenad

e lU: u1na|aa|a\)nu'fuc1amhurgUu nisi GDP ooauTuTmUaauuuua\Jmsa\JnuTuhurgUu
luaomnmsusTnnnnnooumnmomsruuwuouTmnmuaunsTuTo fugrvdut dulduuA
One off Event uanond msuslnAun:USUAIGEUKIONISISD Shunto Spring Wage
nmm\)umsUsuuuaoao?usaunawU

. uanaInd msi BOJ Usududasiaanids ua :lilddvuwans:nudanalafuidvau aaraniy
fnvladanisnauviaAulaulanisivu uanmnu namruUuaouUaaahuumnmsUnsU
uss¥niiuladalnavnusigsgaauindu tnuiaztiuni@ainnisavnu NISA nauuauuTh
unaqnuswaaauuu;uuagu 1 a1ua1uwuu3aonu?unamnu WULWaLsuiinisusudidu
WUUEVEiU nazAdvitwudu MiknisusinaWudioiy uuztinavnu KT-JPFUND-A

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

L2154 Krungthai CIO View: Slightly Overweight

. mamhmawaUsuma\)uso uﬂoamamhuaunUsuma\Jmau 5. 00% ajumamhumma?m
Usuma\) 1.40% Ust_l\mamhuTomu la: aumanmmansumuuaaumonumamhu
laasiuld

« gaadvaanuavimkaldyiv 20 Juusnuavidau w.a. Usudlav 0.4%MoM udsgaadvaan
lsoAauanLaasavAvUsSuITU

« uu:th Trading Buy KulaiLgs lﬁg\)mnuau:ima_mﬁuiiuﬁﬁa‘r‘na’r:uﬁdauﬁw?h.nj'!uﬁuﬁ
MSClI Asia Ex Japan idlamiawudd{dfus:=a=Juain Sentiment nisavnunddu ua:

uuztiinisavnufunavnu SCBKEQTG tiiavainuaviiaalakuinikataa:wudiaivaaia
DRAM ua: misuijsuyussyniulavavusynaan:tiau “Korea Value Up” Program

Krungthai CIO: 5
Ustyu na1ans Head, CIO Office R
aNn5ss IASIAU TU 2gsen” Head Investment Strategist * amips1imsavnudadeWugiudiuaalanu
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TMBAGLF: navnutiuavnulufutaige Tusyurgdu Aunmwgeimisidulandtus:a:a1) uas
symanNUsdawugiu (navnuavnaildnisianiswWiu PB tniuu)

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

Krungthai CIO View: Slightly Overweight

aalaRuduUSUMav aud HSCEI USuav 4.83% aiudud CSI 300 USuav 2.08%

misusudaviluluaiu sentiment n1saonun3TannaaTun13 JasuAnuidavaiuanu
fmvlaiwaduudliufo:Avdasiaantdalus: oua\ﬂUans el (Higher for Longer)

unavnunvlaiulavians:duniradvkia AUs:nAaanuInaukti a1aliiWavwanio:
ns:QumsWu@uavniAaddukIY du

uanmnL‘]mamnunnoﬁumnmwﬁmalﬁaoaonswmsmﬁuahs‘gq Kavaksgd Us:mAdu
gastmeéduAmkalaus:tnnoindusaulku

uustimsavnuaaiakudu laauavit Valuation nnnUs naunu Sentiment msa\mun
ddu ua: msnoamhuauUsuma\Jusoommouu MRtus:a:u c1a10nuauufamaWumTo
agvlsAm wuzthAudadiumsavnutufuduluiu 10-15% vavwasa

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

KT-CHINA-A : luuaunu'furiuauuum'fhryUs UItU 30-60 Kannswe AGuUITGUTASU
Us:Tasipinnmistlaauudavidolasuasiv uas nmisufsulAsugnadutus:a:ed

Head, CIO Office R 6
Head Investment Strategist * amips1imsavnudadeWugiudiuaalanu
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auiag Krungthai CIO View: Neutral

« Aol Nifty Usuddu 219% ua:zriaagvgatkiioasama fuudiiAUAUNIUDNSVAITU
s:augvunaiy

+ waus:naumsaiutknjoanuiniuaia aarauavnvd mlsvenadald 16% tul 2024

. unaonumomoa\m\)naaamahuaumaaanmamooaluao Toahunaumsmuuusoma
aanmumnao momuwamsmannouaoauloana auaoao?u:um 0.6, aa1auavIIwssA
BJP amTonuoa\Jn\J 400 A

. Usumuu u1a1n Slightly Overweight t0u Neutral namhuaumﬂluaomn Valuation
Adudiuindu P/E MSCI India 2gins:au 22.4x uwunnmlaaﬂ 1.7 Sd uazuwvn3 MSCI
Asia Ex Japan fiv 63% \igunuALa3aiuada 5 UA 50% uanmnumsnaumaaa?unn
mstdandv {uadaaalalinidAIUAUNIU Uaz1davsalUdvkavnisiiandunaunaala
p:Usulnanid:una

na Krungthai CIO View: Neutral

. mamhuTnaUsuma\J 0.96% ToauusonooumnmsUsuma\wa\)hu EA mnnnun\nama
uu:TuumTSha\) Adder D:naaakuaaviIv 3-4 U0 ua: muswmuwuundsuma\)
lagunavnudivnduiaRulnald 4,894.43 Suuin

. anUaaanoounannulaﬂomsmao U\JE)']DH\JNanS numamsuumaauufﬂuwns CIU
LASYTND haomas:rsssuurgsumsao 40 3. F_IUDDOUTEIHSUUUOS

* uwu:zuh Wait and See aarakulng ua:salhiiUnddans:dulklq naunautdildavnudn
sauttiavdinfus:a:Ju aarakulnaaausudl Sideways Tunau

aauiu Krungthai CIO View: Neutral

« 0alaAullgauiudsudlav 0.88% uﬂoahuuumThrg unaunumomoa\muuwhu
LJgauivaanu uoTuaUmhnmuLnuusovanaumnunaonuma?uLJs LNAREUNAULTIL
avnuansau

.« ANTucavIBUNSVAIKaVDINATauAIavusvluglIvriauktn 1s1avIMsiwaduudliuho:
aadasiaantUalugividaunuenaua=yigaausunaduaAitouaavld

» Tus::du wuzth Wait and See aarafui3aauiwluriausuniiamwadaviuaaia:i
Wouunsiddu uaza1asalh VN Index gaavuiAaa®aistuitdiaonudnsau (lavain
Upauu Earning Yield agfus:augoniiaasiduriniyuindn mlAdnavnusiagaaald
yraamsavnufuaaraiuidaauiulunau

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

. aUcnhnmum hunnnauUsumaoToalam hunaauThjoaaos1oanlua JuweavAungu
Tech nawmsndsumuua:umonaununauauq la

. hunau Tech USudidukav NVIDIA Us:miAwanisdiduviuudvunse sialdidula 262%
YoY lagiawn: JuAngu Data Center nmuTma\)n\J 427%YoYua: aunnmmammcﬂj 7.6%
a\)wafhnﬂsmahun $6 12 Gn3nAal3n $5.65

. lsmuuuuaumUuu:nnahunau Tech fAluldavnulu Tech wuialknj uazavnulu Tech
yuranaivua: 1ani Valuatlon guluwv agv KT-Technology diunavnu Healthcare
Auustrluiaunkul aouduus u1msa\)nuu1 ndu Healthcare ToumsUsumuum
Aaudivuin Us: naunuuuua\)nnauum Bullish mamamhuToasnu mThua\nmunau
Healthcare Adanuru: lUUHu Defensive 212 Underperform aaralagsiuld Gududv
aennuu=ttA Switch TUna\)auq ALu: uuwaTamaTumsa\Jnuncmn

navnuuu:tn

KT-TECHNOLOGY : navnufns:aamsavnuluusenildsuls:Tauioinmsilaauudav
uamnnTuTaaTunnamamnssu Tuldns: Dnmamm?ununaumnTuTaa KSa Al IWeIvasv
L& waomsna\)nuhanuUsvrgwmsa\JnuToaaonuTuhumnTuTaanuuamanwamn
LLinsv Tuaonu?uhuns1ma\)hsaaaTuTu1uumu

Fixed Income : Neutral

msu'.';'uc'i:a\?uam\')u1Wa£|'\mu|'jm1uTu'uLiuauha'iou‘:uuNaaanmaum’mmnaao?ud)uc’iu'ﬂ 2024 udaaas
wanauunuﬁa@?us:ﬁuguﬂaqﬁu&mannnuﬁumuua\mmmsnﬁ[ﬁ

asi1askilna. Krungthan CI0 View: Overweight asiaskiilng
UaauuacmwamauunuwusumssauwaTnaaw 2U aans Aau 2.39% 10us: ounuwauTaa\Jnu
na\)r!uUs LNNAa10IBuULa=as1a1sKis:a:=Ju

. lV\Im‘JuunTJuaoa‘msmamﬁaJaanjmjo ua:uTau1aﬁ§ﬁanaalﬁmﬁvvcpmmsdalda\) mtA
Tan1an150§ua05c151oanlﬁaTudJ\m's"\JUhaToaoa\J wadaytvutwannuv. Us:iguiin:av
aammmsautdmuwua msu:mana\)aauTmmThmcmaosmamuanmuaoa\)acﬂuuaJ
UMY uazA1031 Nuv. p:1EUaadasiaantdaaviudkii

KTSV: na\Jnumammunluuaonua:u’fmy?umswmsriumnsa 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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051H1SHﬁOUn. Krungthai CIO View: Neutral

« FUoRAKIULY dasiwaaauunuwusUassgulaaksgy 10 U Usuddu 5 bps uazUafs:au
4.47%

« dlaulAsyFNDaksyy UosiAsugaknsyy guAvuduunsy sl S&P PMI (Composite)
niANIsWaaua: usmsua\)ahsmoau w.A. USudiduua:s:au 54.4 20 auao'fusau 2U
cmamammcm 51.1 20 uanoInd aaouasuaaaoms:mmu (Initial Jobless Claims)
aanudindiAmaa:AauiivaalausvvIuALdvLNsSY

- MlavlAsyginaksgd Audounsv mikaaralkikun 50.2% Atwad:Avdasiaantdan
s:GU 5.25-550-% TumisUszyy FOMC sauldaunuenau tWwududindlaiAnaufs:au
35.20%

. 151lkUKkLn Neutral msaunu?uns-lmSHﬁToaua\mwslo??uqoinﬁnsmsﬁuoanlﬁaTU
1ad mnn31u§aullsouaulﬁsuaﬁaah§aq L‘Juunfﬁuu aaMavointouaaudiutnu (Excess
Savmgs) AIBUKUQAY NSNJULIEIS: numunamwamsnnm (Student Loan) 2:mtR
rhdvdavavuszxsulsudan ajuamsu\)ulWaTomuaoa\JaoTUuaJ

* uduwadgvaviiuags:augv Mmtkaalamair FED amlaaumsaqoanlUﬂTUTum\JanU
na: amaooamua?umununuaaa\ﬂuu 2024 M?RTus:a=du Bond Yield Glamawuwau
aunNAAnvaantdaa:=dnnudauuIndu

Commodities: Slightly Overweight

ls1ua\nmamu1uuu1a UAMUGUAIUINTUINLASUTINDIKSTY namuanamﬂcm msuanaaum?uﬁuc‘i:ds:nau
nuaUmunm)mmnmsmunumaumswanmnau OPEC wumaahumuauna Wummumsuana

JuA Krungthai CIO View: Slightly Overweight

Tnnﬁ[uﬁ . simudulsudIav 2.92% audlavtAsugioansgd Audvunsv mfkaaranviajuwai
uudltiufa:Avdasiaantbalus: duguludns:a: (Higher for Longer) dvwans:nuda
LASUTND ua: MlkANUdavmslumsigihiulsudan

. wusltuoarathupduduindu uazaniumsnitua: Juaannamna\mmnsao'fus dugv Mm
TR1s1AvuuUaviduuindasiniditu uazuaviisiniiidua: un:nm:'tunsau 70 90
agaais/uidisa Tuuuuaudaaawumu AUGavNIstunistdiluD: lwuuumamnuuuau
139 Soft Landing uavlAsugiaansgy uas aUmunaonnmnoToanau OPEC+ 2:88Welv
s1mUIuld uusth nawnu KT-ENERGY/ SCBOIL/KT-OIL

« 1uldadanuRundutkiaviusudduldaiulakzdivg AUSUAITUKAVTNAVNUUAVT
msuanaaumuaomaowua) wa:tina Short Squeeze Juluaaranavuav flAs1AT
na\JIIO\)USUGJUULIS\) dowaulndakungulkiiav uwuziinavnu KT-MINING dalu

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
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Investment View Krungthai -
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28 wnqumau - 4 Dnuau 2024 CIO f e

navMm Krungthai CIO View: Neutral

* s1AmMNnavAUSualIavuInni 3% usonao'fusau 5 1dau awnisudvAlgavAIliuaaaals
ha\mamlsuua\mumwlUuTUTouaaaomWoa I3uaadasiaaniiafuldauriuanau uasi
s1EvIuIIMIsiginavAwavIus=aadav 30% Tuldaufiudd

. foudinsimnavAn:inisusudian udisiwaviisininavAusudduusotiutugivAniuu
azuaviisimnavAmidlamadsugiudatlus:za:=au 1513vuu:Ui11AsadvKIzNs1IAINaVAIUSUM
avAaaldlUnaasavnu

REIT: Neutral (REIT divuUs: inf) Slightly Underwelght (REIT '[ns.l)

laum\)uaonamuanuo'[uumau nonumsWumua\munau REIT fivud’isim REIT a: au'fus ounnn la:
Laggard hunauauq agwaaunds Lwsudadnu REIT Tna nmsUsumuuamnnmnnmnuu:l'uumsmmamuaﬂu
aaaanvluavnuv.

REITs Krungthai CIO View: Neutral (REIT divUs:ina) Slightly Underweight (REIT Tna)
WFUKAWIULY REITs divdszinAUSudav 3.65% aiu REIT Tnausudav 1.26% wunu

* ndu REIT TounooumnmSLUmwaouu S&P PMI (Composite) niANIsSWaalazusnis
Yavanksgd 1hau w.A. AoanuidniiAia uazsiaviunisus: yu FOMC a1aonnauu1ouTnun
Hawkish ri1fAaaraus: luu31um1ulUuTUTouaaa\JnlWQamUsuaoamsmanluaTumau
nueneu

° uu: lj'lnulfml]'nmsaonu?unaunu Global REITs ({iavoinwaaauunu Global REITs d1
mmunauauqmaaonou 2023 uaztwoa:Wudtugivlarad 2023 awuulldunmisdsuaa
aanibaulauvravaviwalul 2024 nouununaonudsumomsmanoa lSUUsuaoams1
oantdansvusnaanluitdutdaun.a Usznaunu Valuation naaTus ounnn
mTh151ua\muna\mummsnnoumunmsaonumaTUTo

* REITIna amsuunaununumsaunuauua: ts1nuzurthKilamatunisaadadiunis
aunutua\)mnlswua\m _foud Downside n1savnua:ina 1msmﬂuu1Wumﬂoo
(davdinaiudivyavaantle ua: UUwanaaTuamsmTua\J uanoInd Sentiment msavnu
nnncmumnuunTuumsn\manluaTUmaaon\JUua\)nuo drutduavnulki wu: tikaniaav
nisavnu

Krungthai CIO: 10
Us:yy nia1ans Head, CI0 Office o . o R
an5ss IASLAUT TU dEsEn” Head Investment Strategist undipsiimsavnuiadgwugiudiuaaianu
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INTERNATIONAL

navnuwWansvlna World Class Series Fund
(KTWQ)

« 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 w jui 21 wouniAu 2024
23 7%
Aggregate

36.7%
KTWC-DEFENSIVE-A 1.88% 3.71% 1.59% 4.24%

Source : KTAM Monthly Report as of April 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 21 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”
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* *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
72% sia .
M Debt navnusiukulgavnu (Fund of Funds)
1.9% - -
High Yield ANULFavVS:qQu 5
* nsaumsavnuiaags:azend: as1aski 50% Ku 50% *
ws:E§IKSU gavnuidavmsavnuiwatdumsiévlagavivuavnu ua:
2EINNS:ILNISAVNU FWISNSUANURUNIUS:KI NI
30 O/u -~ - -
Waaduunugaukav tu Jun 21 wguniau 2024
- / -mmmm
24.8%
Global - ' Europe
o son om0 KTWC-MODERATE-A 373% 6.65% 3.29% 6.90%
Source : KTAM Monthly Report as of April 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 21 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
%

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

- waaauunudaurdv tu uii 21 wqumaw 2024

Europe
4.3%

us

N.7% KTWC-GROWTH-A 5.12% 8.77% 5.02% 9.04%
Source : KTAM Monthly Report as of April 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 21 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 12
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asuniwsiunavnuuu:tin: 28 woumau - 4 nuiau 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 * un3tasriimsavnuiadaWugiudiuaaionu 13



egic Partnership

Krungthai

P
roduct Update YoiTs

X F Fidelity
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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 14
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Market Performance

Data as of 26 May 24

; : Wk
Major Indices Last (%)
MSCI ACWI 791.57 -0.43
DOW JONES 39,069.59 -233
S&P 500 5.304.72 0.03
NASDAQ 100 18,808.35 1.4
Russell 2000 2,069.67 -1.24
STOXX600 520.57 -0.45
NIKKEI 225 38,646.11 -0.36
TOPIX 2,742.54 -0.Mm
Hang Seng 18,608.94 -4.83
HSCEI (H-Share) 6,605.24 -4.75
CSI300 (A-Share) 3,601.48 -2.08
Vietnam VN-Index 1,261.93 -0.88
SET 1,364.48 -0.96
SETPREIT 120.28 -1.26
Nifty 22,957.10 219
. MWk
Sector Last (%)
Cons. Disc. 362.77 -2.27
REITs 1,078.28 -3.65
Tech./IT 684.50 2.80
Utilities 159.23 -1.77
Communication Serv. 111.50 -0.66
Industrial 371.50 -0.10
Infras. 2,045.80 -1.85
Material 347.36 -1.46
Energy 261.51 -2.30
Healthcare 367.97 -1.24
Cons. Stap. 276.28 -1.62
Financial 161.71 -1.53
*MSCI ACWI Sector
" MWk YTD 1Y
Commodities Last %) (%) (%) (%)
WTI ($/bbl) 7772 -292 -615 847 455
’\(lﬂa;;lhjllrh?lgfj)s 252 -404 5245 024 509
Gold ($/02) 233382 -337 076 1313 19.25

Copper ($/mt)

10,204.59 -3.71

Fixed Income and Rates

US 10 Years
TH 10 Years

Krungthai CIO:
Us:yy nanans
aNnsss IASLAUN U dgsEn”

Head, CIO Office

5.69 2057 29.97

Last
4.47
2.82

Head Investment Strategist

&S

™ YTD 1Y

(%) (%) (%)

an 9.91 23.82
235 4.44 20.49
4.16 11.85 28.06
6.24 12.15 32.62
350 2.63 18.48
3.42 1.7 16.75
1.88 16.37 2734
2.09 17.12 30.78
5.99 10.31 3.27

5.49 14.76 8.27

0.74 5.29 -3.99
4.73 1238 20.97
0.79 -1.51 -7.91
-159 -4.71 -11.46
2.66 6.1 25.90
™ YTD 1Y

(%) (%) (%)

0.49 3.09 17.23
2.85 -6.90 3.67

8.58 16.80 36.05
7.10 9.40 14.59
3.70 16.85 31.82
348 10.20 26.95
432 5.86 11.93
2.78 336 16.56
-2.63 9.20 21.88
341 6.10 12.45
2.77 439 5.09

377 10.73 29.62

X F Fidelity

INTERNATIONAL

Forward
PE

18.49
19.21
2190
27.61
27.67
14.46
22.32
15.76
9.29

8.66

12.22
11.57
14.60
10.77
20.98

Forward PE

18.81
N/A
29.34
14.83
18.88
20.85
14.35
17.29
10.90
2053
19.02
12.21

Global Equity Valuations

+ Current m Median
42.0

370

320 l

27.0 I 276 I

22.0 219m * 22.3{ & 214

170 By = . [ .
L ¥s5 I | !146l

12.0 1 i !122 ¢

0 $03 %98 131
€ & & & P F oL P ¢ &GP

S R S A

Source: Bloomberg, Krungthai CIO as of 26 May 2024
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Portfolio Models

Strategic Partnership

@ a Krungthai
) cio

X F Fidelity

INTERNATIONAL

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
aNn5ss IASLAUT U dEsEn”

Head, CIO Office
Head Investment Strategist

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

Equity
40% 16

* Un3isikmsavnuiadadugiudiuaaianu



Asset Allocation

ClO

nership

Krungthai

X F Fidelity

INTERNATIONAL

Trading Ideas
(1-3 Months)

Tactical Asset Allocation

(6-12 Months)

Equities Neutral Slightly Overweight

DM Neutral Slightly Overweight
us Neutral 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
Vietnam Neutral Neutral

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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~
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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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