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WuWa CPI aksgd Guudlius:aadatiiov
Cooler Inflation a Step in Right Direction for Fed

Core CPI rose a less-than-forecast 0.2% in broad easing, helped by services

WChange in consumer price index ex-food, energy (MoM) B Change in services prices ex-food, energy & housing (MaM)
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Source: LSEG Datastream | Reuters, May 9, 2024 | By Kripa Jayaram
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Thai GDP Growth, Inflation Pick Up, Easing Rate Cut Pressure

W Thai Quarterly GDP growth (YoY) on 3/31/24 W Thai Key Rate on 4/10/24 ®Thai Headline Inflation
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Market Recap: Markets bounced back
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asiaiskii- No more rate hike for now
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asyaiski- Lock in yield before rate cut

Krungthai CIO View: Neutral
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Ku: Equities refocus on earnings

Krungthai CIO View: Slightly Overweight
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Fidelity Leading Indicator (FLI) points to robust fundamental
backdrop
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Source: Fidelity International, as of May 2024
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S&P 500 Earning Surprise
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Source: Bloomberg, as of May 2024
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I{u: Equities refocus on earnings (ca)

Exhibit 1: Magnificent Seven earnings are expected to decelerate, while the earnings of the other 493
S&P 500 stocks are expected to improve

120%
100%

W Magnificent 7
W S&P 500 ex. Magnificent 7

24E
Q24E
24E
24E

O 0 0 O d o o o N &N N N m ;o omom
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g Jd d g oo g g o gdJdagagoggdgdg
d N oM F A N M S o &N @M F o N Mmoo

— o~ M

Source: BofA, Factset, as of May 20 2024. BofA consensus forecasts. Indices are unmanaged and their returns assume
reinvestment of dividends and do not reflect any fees or expenses. It is not possible to invest directly in an index. Securities
listed are not meant to represent any current or future holding of an Amundi US portfolio, and should not be considered
recommendations to buy or sell any security.

Source: BofA, Factset, as of May 20 2024
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Increased capex should provide robust support to Al

Aggregate reported capex for Microsoft, Alphabet, Amazon, and Meta for calendar years 2015-2023,
FactSet consensus estimate for 2024, in USDbn
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Reported capex B Consensus estimate

Source: FactSet, UBS, as of May 2024
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SMDAM Core Research Universe (Excl. Financials) Est. Recurring Profit Growth

of 13th May 2024, SMDAM Core Uni
Source: SHDAM

Source: Sumitomo Mitsui DS Asset Management

verse (Excl. Financials) consists of 373 Japanese companies covered by SMDAM in-house analysts.
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laasauaanwidniimia wazUaauuaaraldisuusu
A1amsnirilsuavusdnaan:iiauduagivdaliav s
yaviinisusudravuidinnuiadamaluuazniguan
Us:ztna UadamealuAandnulunduaunvnistiaviyiin:
wWunisguwssamalna KSanistdawuadanisgogand
u.112 yavulannaru Us:naumsmsWucTJm\Jmsugﬁa
fuAVEIDINNIsIUNS1gvuRa1dIlu duladaniauan
UszinAAanulbuduauvavianivaantdsa mlkA1GU
undauAiligunuaaaals udsimuavAulnadaiign
31na Downside risk wazuavlugiokindadanadudivg
GAANIUAGETU NIsISVITND1EVUUS:UITUYaVSTUIanaIt
ua:ulauradsnalaalda uwaudndatAsugialugIvAzy
kdovavl nmisnavinalduavloaldu wazsiwauid:naase
aadasiaanila aausvnaduAlduuin Mikuaviiku
TnaidlamaWudlugivasvkdvuavld udinsidulu
uuzthavnu udsimiaadulnavnundvlinisviakulng
29NN

SET Index EPS vs. Performance

1450 100
995
1400 99
985
1350 98
975
1300 97
96.5
1250 96
01/24  02/24 03/24 04/24 05/24 06/24
Price == BEst EPS (Blended 12 Months)

Source: Bloomberg as of May 2024
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Allocation

uAmlnAntuni: Good Hedge

Krungthai CIO View: Slightly Overweight 13an
avnufuudu ua:Runduikiiav

1s1AVLLUAV3ISIAIGITU:USUGItUNsau WTI 70-90
aaaas/uisisa fuuirsimuuazinisusugiulugiv
ﬁpi1uu1h§0n31uﬁ°\)ln§a|0?um Juaannavluldininu
suusoumuu dsznaununiondgu OPEC+ Js:mAuens
umsmsaoUsmmmswanuquoaaunsTamunu 2.2
Juuisisa/uaanludvliasura 3 imdu udaudavnis
TumsTuuwuuuunTuuUsumuumuUaaaqomanlsuun
nonamnaﬂuumn Juan waz:Anuudvunsvuavyusina
mThn:nuoaoms?ums?umuuuwsumlwuuumnms
ravlAg) ua: msns1mu1uuUsumaom?naq 70
aaaais/uisisa tsinzlkumsididathuidugnsmaas
2INJU UA=FKSTY aoma?uu\)ua\JUaaammnnun 1S1
a\mUaauumu msm\Jst (Speculatlve Position)
lSUlUUUnCIU'InUU wazaglus:aua1aanMUNUNIUYAY
symihiu uaswWalamatisimiulsudrdusnsau

Crude oil stocks (million barrels) and days of supply

U.S. crude oil stocks

o®
)

million barrels

580
540
500
460
420

380

5-yrRange —Weekly
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25

Source: EIA

diunavm 151_U303'1Tus:a|:§u s1mNavAlSUITULAU
Uaia\fxlumullﬁa\)mnnnuﬁmn§aoch\)q Geo-Political
guulliundnalaavius:a:Fu aantfaunasvy (Real
Yield) dunsudilus:augv ua:anuliinduaudayiv ua:
suralunisusuaadasiaanida mTh Upside uavnis
avnufunavAidina Us: naumsnsmmaomUsumuu
wsvlugIvANILLY FTRNYNISIUEUs-aanisianava

Krungthai CIO:
Us:yy nia1ans
ansss JASLAUT TU agsen

Head, CIO Office
Head Investment Strategist

I(rungthal

clO X F Fidelity

INTERNATIONAL

&)

China's Gold Imports

Overseas purchases drop to the lowest this year

300,000 Kg

200,000

100,000

Mar

Aug Sep Oct Nov Dec Jan
2024

Apr May Jun Jul
2023

Source: Chinese customs

Source: Bloomberg

gams lswonouuuaonlUuumlanuaamamsa\JnuTu
Aundulkidav ToaUaonmsnsmmaouoodsumao
tugrvraukdndu Healthy Correction (avaIns1m
navuavimsusudduusviiusinnidznmunada vavlu
g1vKUILs1EvAVLAVIIOa1IaNavLavaziAIUGuaILIN
ﬁp Audaumsiumisidnavuaviilomalsuddudanin
(Savwavviuazaia sniwwr misusudsvnsa uazuualdu
msmufoua\muauaua (Data Center) wanaunu
lhuaunaouoo?huq Ailaduduavsinadavaintads
awumstijavuas Fouladau amnnTomnmswmmuun
gausun Anglo American Adwkdavnavuavidudaau
Atknjluwasa 210 BHP unumisavnutumsyaikiiav
namm\ﬂhuqnumwmn azawin

GLOBAL COPPER SUPPLY SCENARIOS AND DEMAND

(million mt)
0

40
20 I I

0
2020 2025 2030 2035 2040 2045 2050

Source: S&P Global

Supply scenarios
mm High Ambition
mm Rocky Road
== Demand

Source: Bloomberg

* Un3tAsiimsavnuiadaduziudiuaaianu 8



gic Partne

- r I(r|r.|ngtha| : . .
Allocation @CIO X [ Tieity

as1aiski

qs1a1sﬁﬁlnu 000 (0] - Krungthai CIO View: Slightly Overweight
wutwWalnatus:a:grokunduudlduagtus: oucn na:

aa'['nauauamuaonsautdmuwuau sun. A 1-3%
Us: naunumlaumsuana?umwsnuna Aaunisiu
MAgaula MlkAad dasiaanidaniunagvaalu
13 uaznuv. dlamana:aadasiaaniGalutikin

= - Krungthai CIO View: Neutral
C!S'IHY:':HU 0O 00 doudinwan:lidnisusududasiaaniie umswm
awuUs:inA naosaaunou:oauUIWQnoa lsulsuaadasiaantis
uanaind aosmanluaaqmauaojgansmsao
aanwalusaudo:gunituada Mk Bond Yield Tiun
Jsualavusy Us: naUI’lU3051l\JUlWEJﬂEI\)F\\JUFD'IU
kiauazusu@avAaudivd Mtk Bond Yield soAvid
AJIUWURWIU uanmnuTuu\Jua\mswmsrﬁmanUu
Credit Spread vavasiaiski Investment Grade
ua: High Yield ansgs Aaudiodod mitklaman
Credit Spread a:UsuduAuavduAaudvdl udifu
Tamaa\)nu?uns1a15hmanuu TuuTsUn Valuation
ﬁ'u aluu1au'fmn£|unuUBBE.|WUinu
b |

dJKST4 00060 - Krungthai CIO View: Slightly Overweight

US Small Cap 1s1iyuuav Neutral dKSuoaraAuansyy udi
yuuavniluudniandaadakuuuianalv uazan
aksga Tasuna 1/2024 dasudulasuranddiksu
wausznaumsKuaksgy mlsvenadila 5.90% ann
maf 3.40% uanaind fMlsvavRuduqizulsudid
Ju (Earning Breadth) uavlUdvki 1s1wav
duAvl ‘Tuwudu vavilstuRudiduq ua=Mtkdiu
divwavrilsRuuuialkny ua:Ruitkdaluaalaidnis
JSudiunuav Us:NaunulAsuUINdarksSg4eaunv
udounsv syAmAgnnIRuzuIatkjuInious:uitu
30% ua:uualdumsusuaadasiaanida mlkuavi
Auuulanalv ua:tanidlaniawannauvun
Outperform Ruuuialknydnsautklautugividau
JuiAu Lazduldaulukgu

Krungthai CIO:
Uszyu naans Head, CIO Office

e . . * Gmtas:Rmsavnuiasaiuziudiuaaany 9
JNSsSs IASIAUT TU dESEN Head Investment Strategist ’ - :



Allocation

Strategic Partne

I(rungthal . .
Qg;’ X Fidelit
CIO F INI’EIHATION.I[V

alsu

Krungthai CIO:
Uszyu naans

ansss JASLAUT TU agsen

o000 -~

Head, CIO Office
Head Investment Strategist

Krungthai CIO View: Neutral

AvAILuzt  Neutral misavnufuiualsukdvaini
Jsumuuzdinmsavnuavain Slightly Overweight
tutdauwuiau anmsusuduvavaalanlaaldu
tugavriaukin adndungmiawads:naunisia
drrsunaraRualsd rfilsaanuidniiAia LASYIND
alsuisuWud a:rtAmlstugivdalubnAnivAddu
UpauulnitAsizAtsuusuUs:uiunistilsyavaaila
Rualsudu ECB Tdizunisaaaantlaluudafoudsn
MiavduWaaigas:aanuigoniimanaiu agvlsn
mu Valuation 13utghtnaAuadauingu mikuavi
Upside a1aAaudivdina tugivaala "Risk  On’
anaraRuglsuaid Underperform mamhuauq AD
Uadanisavnuidalaunii ua:aviladeaidavaiu
nistiavkavwssAulidavavisuiAaUs:au
AnwaSalumsidanasvauisnsgameglsuuiniga

Krungthai CIO View: Slightly Overweight
mmulaquumuomuuuson\)uuna Usududasa
aantaudlrfialu tiavain BOJ dudniitgo
Waunale waus: naumsTosma 1/2024 udvunsv
Js: naunumamryUuuUaaawou:nmaanaahuu
Tu3o: 1Uuac151muwslamsunauuuduuanansau
wsaunummumwuuu msUfjsumsrmnuguananis
AdAIULGUTULINTU ua: UIaSNISNISavnu LWa
aakgaun1@ (NISA) ud Valuation Tuqnuodaaa
LlgouInkaraUavd MfAuav3inalagduAvsNyINS
Fourans: dugvdaluld Usznaunurlsuavusen
pan: luaunnUsuuumnummsw Kldavainusyn
awmsna\maswmnaouu?nwusTnnTomn Real
Wage ALWUTU ua: uauaa'naouovusunhmmuao
uwanunmUumuaunamUuUs Janisaitu
UouUs:urutkl funaniavaavidau Taawwiau
lLazwnunmAU luqmuuaomsvahunuToausunryUu
dyaAgediv 6.5 auaiutau guAaldu 67% vavums
UahunuTuU\JuUs uituniau

* Un3tAsiimsavnuiadaduziudiuaaianu 10



Allocation

Strategic Partne

I(rungthal . .
@ X Fidelit
CIO F INI’EIHATIDN.I[V

1154 00000
Trading buy

3u 00000
Trading Buy
duLdg 00(H00

Krungthai CIO:
Us:yy nia1ans Head, CI0 Office
ansss JASLAUT TU agsen Head Investment Strategist

Krungthai CIO View: Slightly Overweight

151uuuua\)nlUuumqamsa\JnuTumamhUlmhaTm
mamhummaTmTQSUUS Tavumuanansmsauaan
UuaJualannsaunanWUmmumwmaoms?u
DRAM ua:lsidpauantiaas uanmnu aaragvlasu

LLSUKUUDINUSVWINAUNISINUYAAIUSENDaN: 10au

“Korea Value up Program” nawnumamhuthu
WwroAmIuw Hulundvavsia aa1aRuUIMIKalae
fiadluuwvluio: maunumlaaaﬂuaomhsamamhu
lanfnou

Krungthai CIO View: Trading Buy
mamhuauumsUsumuTumaunmum ndlsIavn
uJuunmsUsumu'fus g:3u 2Indayatuadaa:Auld
JﬂuUnonammamhuauUsumuuusuq aal0RudU
2:0n1sUSugIuS:kI1vNIY uanaInd L3uLRu
aryrynunouumnmumsau?umswmanuoua
ninadoukig IGEETELTLEE tiaInn@nio
msuananmmnnmaa\)mqaouaaau uanand
BIEHIEEESEE nUs-mﬂaanumu'nﬁm\)rlouu
ffRuaviiaaraAududud Upside tavainavud
mumsau?uuTaumeolUunua (ZERO COVID)
unaunuToumsmahuauaanmam\maluao mtA
Tagsiu Positioning 'fumamhuauaonajﬂuumun
waziEuikunudlduiadusavilsusdnaan:iiau
laglawrznguinalulaé

Krungthai CIO View: Neutral
ls1Usuuuua\Jhuaumaao?uuaonmummn
Slightly Overwelght 10u Neutral 1lavoin
Valuation ooomaonoamUsumuuLLS\JTUUJ\J
nauktn auowamsnaancm fuugiwssa BIP uav
ualud a:vu: n151aanoo umaaoa)uThrgToa
auw\msousnuuommuuaawumluanmssunuaj
Wssh BJPTonumwa\J 240 Ao dinjudavdiv
pInAdavnis 272 Adv r1fRaalanvlaivnis
awdaulauiansufsuvavunaludiugivdall

* Un3tAsiimsavnuiadaduziudiuaaianu N



Allocation

Strategic Partne

I(rungthal . .
155’ X Fidelit
CIO F INI’EIHATIDN.I[V

na

Daauly

Krungthai CIO:
Uszyu naans

ansss JASLAUT TU agsen

00( 100 -

Head, CIO Office
Head Investment Strategist

Krungthai CIO View: Neutral

aaraulnafivudiio:gn udidvavgndaldan!
mamamn\)Tounooumnu;)aausaomsmao niswu
dIn1vtAsyYgNaAAaudIvE1 Usznaunuaulu
wivauiZavdasiaaniGartkAGUUINSauUAT udd

woistuilaasdu  Downside wavhAulnadina

luaumnmsuanaufamaWumouu?u 2H 24 2anns
1suiinsravulnaufdrdt uazulavranisns:du
LAsygRds:a: Juadrvulaulradinalaatda nin
AaviRaIWudada ua:rmlsyavusdnaan:zdauizugn
UsuuuhaumnnnnUsuaouﬂoaoaaoTum\JnaUHm
wuzthiiamisavnulukulnada uddvliuusziavnu

wwu tudiviaalaasgludionidzaaia “Risk on” 151

vav3irinavnuaiuisnkilanianisavnuidniafu
aalaauq unu

quUUaon1Uuna10c13msaonu?uc1amnuDaouw
lua\mmm) msIBulEududidu Interbank Rate
Usumduuazs:au 5.4% 21n 2.8% tugivdul Flow
uaounaunumomouwmunaouwaanmam\)
oalua\) mmuoaonaaumaousoamuﬂdamsuu
oanluamnsmmsnamnaouw Uaauuoamuao‘n
su1mswaou1ua1aumsdsuuuamsmanlua 25-50
bps IWasSnuyILadiasnIwyavAIou dududvouustrli
saUJ\Jnmamaaaom?umsnauma\)nuansau du
unavnus:a:en)d ts1evAviuladanisiaula la:
ﬁnﬂmwua\)msuanm)aouw'fus €:e1) a1amsuu
wcuum1snouulsaumsnnaouumamlnoThu
(Emerging Market) s1naalasiavau (Frontier
Market) Unavnuaiuisniiansavnisavnudaldla

* Un3tAsiimsavnuiadaduziudiuaaianu 12



Au (dd)

Allocation

Sector

Krungthai CIO:
Us:yy nia1ans
ansss JASLAUT TU agsen

00000 -

Head, CIO Office
Head Investment Strategist

gic Partne

’ I(r|r.|ngtha| _ . .
@ X Fidelit
CIO f INI’EINATIDNA[V

is10yuuavitduuandamsavnuluRunduinalulad

Khundu Technology Bloomberg Consensus
manmsinmilsuan MSCI ACWI Technology tuu
2024 d:uenadd 20% sollus: oumsmuTcma\JnaoTu
nn Sector kanmlan Tuwduav VaIuatlon hunau
lnnTuTaa UoguuiiAi Forward P/E 28 11 goni
ANDaas:azann 25 11 kEaus:uaru 1 SD unuuﬂuu
mistaulangomlAsimTulduwotiull uasiija
Wd1stu1 PEG Ratio K5a Price/Earnings to
Growth Ratio Aldudasidrunivnmiswountdunis
Wsautigus:kiw "P/E Ratio” 1fiaunu "Earning
Growth" Ruinalulad@fifiailulauwouin uanaind
Valuation Ua\munaUlnnTuTaaﬂ\mnuoToﬂhuuum
'fhn_.jnu Premium 1Raunuaalalaasiu aomaUaaﬂ
Na:glraaduayus:=au Valuation yavAuNdw
Technology GudanisaaaaniGavaviwa uasgia
duuayulhs:au Valuation nsvaltus:dugvdalu
agivlsAd Tuuuuaomwlaa\wa\mau Technology
nulUununamnmsmuTm'fuaummTUlUuTUmumn
219dvunWaliAsimAungdu Technology GANURUNIUA
gola

dIuAunduikbavus pavidloamawWudidarav PMI
mnn1swamn3Taanm na: aa?us auuealaal
uanoINGlak:u1vUs:LNNLEUNAVLAVEVTN1I=GVd)
mnFmuma\)msamammhnssuwaomua 210 ua:
aUmuncmcn huumsUsumuuuaosmmaTU aiu
Valuation fia3liuwy uas uaoswmsmaUuwana\)

* Un3tAsiimsavnuiadaduziudiuaaianu 13



Allocation

Junsw&niviaan

navMm

Cor
-
Ty
c

REITs

Krungthai CIO:
Uszyu naans

ansss JASLAUT TU agsen

00100
0000
00( )00

Head, CIO Office
Head Investment Strategist

Strategic Partne

I(rungthal . .
Qgg’ X Fidelit
CIO F INI’EIHATIDN.I[V

Krungthai CIO View: Neutral

IsTwavitus:a:du s1mnavAUSudmBuiiudade
V\Iumuluaomnrmucmmsaocnuq Geo-Political
Guudldunanatgavlus:a:du aantfauiasy
(Real Yield) lonsvaditus:=augv uazaduly
wivaudadivuazuurafumsusuandasiaanie
f17A Upside savnisavnulunavAidina
Us: naumsnsmmaomdsumuuuso?uunonmu
U7 mThm\Jmsamsuu aamsvana\)m wuzu1lh
s933I9As1AINAVITNISUSUTIUS:GURLSIUaV 31
uraulalunisnaaaazauAa 2,300 aaaars/aaud

Krungthai CIO View: Slightly Overweight

lsmuuuua\33151mu1uua LJsuchunsau WTI
70-90 oaaa1s/U1515a doulirsimdsuazinis
Usug1u'['uUJ\JnmuUmaonnupmnsacﬂu
asjugannaluldainnusuusvuindu Us:naunu
monau OPEC+ Us: nmumaumsmsaodsmm
mswanuquoaaunsTamunu 2.2 3auuisisa/su
aanlufivlasua 3 tidu uduaviianudavnisiu
ms?umUuULLUJTUUUsuonuumudaaanoman
lsuwmonamnaﬂuumo juan ua:zAlIU
udvunsvyavgusina mikANudavmsiumsid
doudsudnwuduainnisiaviAal n1sAsiA
u1uuUsuc13a\Ju1Tnaq 70 a2aais/uisisa 1s1a:
LRUMSIZNBaUUULEVENSMAASINDULA:aRST

Krungthai CIO View: Neutral
uuzthAviiktinnisavnulunavnu Global REITs
aaragvuidalulyuduautialfuaAnivaantle
rn1TA Bond Yield fvpvidAIIUNUNWIU LA
Valuation nnn 91na Downside Risk rtAuavi
una\Jnuanmsnn\)umunmsa\)numaTUTo

REIT Tnal amsuuna\)nunumsaunuaauaJ 151
uu: uﬂhmTama’tumsananaJumsaoQU fouy
Downside msavnuaziiia udsimitiudsiaa
luaomna:)umuuauoamual lna: Uuwanaa?uamm
nTua\J uandInd Sentiment N1savnunnnadu
mnuunTuumsnooamuaTanaonoUua\Jnuo diu
louavnuinkLj uuhmhamaa\)msaonu

* Un3tAsiimsavnuiadaduziudiuaaianu 14



Asset Allocation

@Clo X F Fidelity

Trading Ideas
(1-3 Months)

Neutral
Neutral

us Neutral
Europe Neutral
Japan Slightly Overweight

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

Sectors

Slightly Overweight
Slightly Overweight
Underweight

Communication Services
Consumer Discretionary

Consumer Staples

Tactical Asset Allocation
(6-12 Months)

Slightly Overweight

Slightly Overweight
Slightly Overweight
Neutral
Slightly Overweight
Slightly Overweight
Slightly Overweight
Slightly Overweight
Neutral
Neutral
Neutral
Neutral

Slightly Overweight
Slightly Overweight
Underweight

Slightly Overweight

Neutral
Neutral
Neutral
Slightly Overweight
Slightly Overweight
Neutral
Neutral
Neutral

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

Govt. Slightly Overweight

US Treasuries Neutral

TH Govt. Bonds
Alternatives

Slightly Overweight

Gold Neutral
il Slightly Overweight
Thai REITs Slightly Underweight

USD/THB Slightly Underweight

Cash Neutral

Slightly Underweight
Neutral
Slightly Underweight
Slightly Overweight
Neutral
Slightly Overweight

Neutral
Slightly Overweight
Slightly Underweight

Slightly Underweight

Krungthai CIO:
Us:yy naans
anBss dASIAUN U dEsEN

Head, CIO Office
Head Investment Strategist

Slightly Underweight

* Un3tAsikmsavnulasawugiuduaaianu



Portfolio Models

artnership

Krungthai

! SI

F Fidelity

INTERNATIONAL

Cclo ”

Conservative Moderate Balance Growth
Fund % 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% UGIS 15% uaGls 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
Balanced 5% 0 10%
Expected return: 1.5-2% 35% . Expected return: 3%
Fund ' Expected risk: 2.3% Expected risk: 3.5%
30%
Equity .
Equit .
10% P ed income quIty Fixed Income
15% 40%
55%
Balance Fed Growth
Balanced Income Balanced F|xec: Irol/come
Fund 59 Fund . 0%
o,
50% 50%
Expected return: 4.5-5.0% Expected return: 6.5-7.0%
Expected risk: 7.4% Expected risk: 11.3%
Equity Equity
25% 40%
Krungthai CIO:

Us:yu b1aians
3n55s dASLEU U DESEN "

Head, CIO Office
Head Investment Strategist

* In3tAsikmsavnulasawugiuduaaranu 16
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Funa Highlights

g




INTERNATIONAL

Fund Highlights &CIQO X F Fidelity

Us:tnnaunswe navnuuu: ulauvrgnisavnu

aalalou * KTSTPLUS-A KTSTPLUS-A aunu?uommsrius g=FuivlunazdiouszinAida AtuNIWa Taarikua
(Money Market) Faduasiaskidoussnaluiiu 50%

as1askiis=aznalvtvead » KTFIXPLUS-A KTFIXPLUS-A avnuluasianskdnviunazdious:ing yoduavnuiialildnanauunu
(Mid Term General alauaIN0a100s askitusaUIuNa1oavs=a=en) Toauawmaanmmswaan 2-
Bond) 30

051a1snﬁchuds:lnn « UGIS-N UGIS-N a\)nuTuna\Jnu PIMCO GIS, Income Fund uuTauwaonuTuoswmstﬁu
(Global Fixed Income) muUs INA NFURAUNVASIASKTANUIFaV U WusUassguia uaxs as1askinu

* KT-GCINCOME-A (Favgv wu Rur High Yield

KT-GCINCOME-A aunuTuna\Jnu Schroder ISF Global Credit Income uuTauw
aunuTumsmwsmunmmwnmTan umwac1haulta~Tsuaa1no?un15aonu IWans:ng

ANULFED
Wau « KTWC-DEFENSIVE-A NavNUsSIVNIUINUUULIWALGITvMsavnulunndunswenilan UsmsTnawwa)mrg
(Balanced Fund) st QUTanmumsa\Jnuua nissawasalwaloasiin Fldellty International saufu
* KTWC-MODERATE-A msamann)munmua\)musmmsnsdna uasdayalguannaviu

* KTWC-GROWTH-A
KTWC-DEFENSIVE-A nsaumsa\)numaas €1:€11) mswaﬂsmu 85% ua: Au 15%

KTWC-MODERATE-A nsaumsa\)numaﬂs €:e) os1mshu 50% ua: Au 50%
KTWC-GROWTH-A nsaumsa\)numaas g:e1) as1aska 20% ua: Ru 80%

Fadumsavnuilunsaumsavnus:azen FodadrumsavnuaiisniaguulavldnugagWisyavydansnavnu

ﬁu « KT-WEQ-A KT-WEQ-A avnufunavnu AB Low Volatility Equity Portfolio - Class | USD
(Equity) uuTauma\JnuTunuuumThrgnJTannummwumum ua:dadnuidaetunisusudiavi
* KT-GESG-A awa:naduluauinatus:auid
* KT-US-A
* ASP-USSMALL KT-GESG-A avnufunavnu Schroder International Selection Fund Global
« TMBAGLE* * Sustainable Growth Dulauraavnuuuuns:andd (High Conviction) TuRufdnis

Gulaashvsgvdiutwean 30-50 G
* KT-JPFUND-A

e KT-TECHNOLOGY
KT-US-A avnufunavnu AB American Growth Portfolio Class | USD Gulauie
* KT-ENERGY a\)nu?uusunuumThrguauahsaq Admsiaulago Gwamsduduviu uazwugiudtu
szazen) DuudldumisiGulanduazinnubuavius:a:an)

ASP-USSMALL  avnufunavnu Virtus GF U.S. Small Cap Focus Fund Sulauie
avnufuiuyuiatanansgd Uszuitu 15-35 @) Taaduavnuluku High Quality

TMBAGLF  avnufunavnu Schroder ISF Emerging Asia GulauiaavnuluRulalge
'[us:urgLJunrumwa\) dmsiaulaAdtus:azaidua: symdinUadawugiu

KT-JPFUND-A avnufunavnu iShares Core Nikkei 225 ETF jukivlRAwaaaulnu
tnaAavnuasd Nikkei 225 umLJuouuna\mu?uhuuum?hry?unamhurgduds Uit
225 )

KT-TECHNOLOGY-A  avnufunavnu Fidelity Funds - Global Technology Fund
gulaulans: mamsaunu?uusunnTnqus Tauiinmsiaauudavuavinalulaédfunn
aaaknssumlan

KT-ENERGY avnufunavnu BGF World Energy Fund Gulauraavnuluussns
umJIanzmussnahan?umsmsnawmuma JOFIKUIEWAVVIU LAz a'maonu?uuél;n
yowumswasuuazlgus:Tastmwavuiunaunu

u
n

KuIELkQ:* * naunu TMBAGLF 1duauiarugavmv Private Banking idu

Source: Fund Fact Sheet data as of 30 April 2024 18
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navnutansvina World Class Series Fund
(KTWCQ)

+ NaVNUsIVWALAANUUULIWaLG Tvmsavnutunnaunswenilan usmislaagidasirys:aulandumsavnu
ua:msasawasalwalaasv Fidelity International sJunulA3aziafiniwuvyavmuosuimsnsalng ua:
dayalgudnniaviu

« TnavnulAtdaniiv 3 navunu WLMIUS:AUAIUIFEY AUAUIVNNAIILGDINS

« juagwanauunufunnanmi:aaia Usuwasamsavnuagivs:Jas:iulauaunanauunuidviiuaaaainins

yovaaia

Fidelity International uaa.s:dulan

+ vaa.duths:aulan Ad&anvIuMsavnu 18 ukvawImlan ua:idarsiydumsavnun31 500 Au Mtk

navnuawisnidifivdayauazgiiiasananitnsizinlan

1% Krungthai World Class Defensive (KTWC-DEFENSIVE-A) / (KTWC-DEFENSIVE-SSF)

Fao

Casn sl NavNUSIUNIY
Ap?;%gﬁe = U8 e navnusiukLdaavnu (Fund of Funds)
’ ' o ANLIFaVS:AU 5
EM Debt T nsaumsavnuiadas:azand: asiaiskl 85% Ru 15%*

1.7%

_— it thurdiKSu gavnundavmsavnuiwalamatumissuziou
igh Yie © N _ v . *
3% Wa ua:suanuruwduldavv
“dadumsavnuidunsaumsavnus:ezend Fudadumsavnuaisn
wWaguulavldawqaaWwinyavgianisnavnu
WaaauuNudaukav r Jun 31 wouniau 2024
Thai
23.4%
Aggregate
35.4% KTWC-DEFENSIVE-A 1.13% 2.87% 1.07% 3.71%
Source : KTAM Monthly Report as of May 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 31 May 2024

mwsuwasanisavnu u Sui 30 wwiau 2024* *

Krung Thai Short Term Fixed Income Plus 16.0% 7P = (it PR Qpmriiies Zoxe
FF - Global Short Duration Income Fund 9.2% Amundi Funds - US Equity Fundamental Growth Fund 1.8%
FF - Global Bond Fund 83% FF - America Fund 1.8%
Krung Thai Fixed Income Plus 7.4% Fidelity SRE US Equity UCITS ETF 1.6%
PIMCO Global Bond Fund 6.4% iShares Edge MSCI USA Quality Factor UCITS ETF 1.4%
e R ==
FF - Absolute Return Multi Strategy Fund 17.0%

‘wamsanduviuiuada/wamsisauiiguwamsduduoiuiifaldaviunaanturilucalanu oldilludviuduionamsduduoiutuauina”

* * Source : KTAM Monthly Report as of May 2024
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ANy

1§e Krungthai World Class Moderate (KTWC-MODERATE-A) / (KTWC-MODERATE-SSF)

naiv
T——

Absolute 93‘:"’
Retun Bikb
73%

EM Debt
22%

High Yield

3.9%
us
27T 7%

" CIO

navnuiwansvina World Class Series Fund (KTWC)

N2VNUSIUNEY
navnusiukulgavnu (Fund of Funds)

ANUIFaVS:AU 5

nsaumisavnuiadas:azend: as1aski 50% Ru 50% *

tkuahksU gavnuidavmsavnuiiaiunisiaulagavisuavnu ua:
2EINNS:DIENISAVNU FIWISNSUANURUWIUS:KIIVNMVIA

Waaauunudaukav i Jun 31 woumau 2024

Aggregate auvla
19.7% T
auu
Europe
Global Japan 25%
Sector 7E1Nl 3.1% KTWC-MODERATE-A 1.63% 4.88% 1.80% 5.36%
8.0% ©

Source : KTAM Monthly Report as of May 2024. EM = Emerging Market.

asanisavnu

Source: Morningstar Direct, data as of 31 May 2024

navnuasaski 5 suduusn dadu navnuasiaisnu 5 duauusn dadu
FF - Global Short Duration Income Fund 6.0% FF - Asia Pacific Opportunities Fund 7.7%
FF - Global Bond Fund 45% iShares Edge MSCI USA Quality Factor UCITS ETF 5.2%
PIMCO Global Bond Fund 39% Amundi Funds - US Equity Fundamental Growth 51%
FF - Global Corporate Bond Fund 25% EF - America Fund 49%
FF - Asian High Yield Bond 2.0% FF - Global Industrial Fund 46%

FF - Absolute Return Multi Strategy Fund 73%

4y Krungthai World Class Growth (KTWC-GROWTH-A) / (KTWC-GROWTH-SSF)

Absolute Cash
EMI Return 5.8%

Debt
1.4% e

Asia

NavNUSIUWAU
navnusaukudaavnu (Fund of Funds)

Aggregate 21.0% .
”%‘ ANWLEEVS:AU 5
Sectr ‘ NsauNIsavnuIAads:a:and: as1aski 20% Ku 80% *
10.5% o - -~ - o - -
iw:dIKSuU avnundavmsavnuivannulvAvius:a:end ua:
. JAWISNSUANURNUWIUS:KINVIG
7.8% -~ - P
Waaauunugaukav wu Jun 31 wouniau 2024
B _mmmm
41%
Europée

3.4%

us
39.1%

Source : KTAM Monthly Report as of May 2024. EM = Emerging Market.

asamisavnu wu 3ui 30

navnuasaiski 5 duduusn

KTWC-GROWTH-A 2.16% 6.53% 296% 6.90%

Source: Morningstar Direct, data as of 31 May 2024

navnuasiaisnu 5 auauusn

** Source : KTAM Monthly Report as of May 2024

FF - Global Short Duration Income Fund 23% FF - Asia Pacific Opportunities Fund 10.1%
FF - Global Bond Fund 16% iShares Edge MSCI USA Quality Factor UCITS ETF 9.0%
FF - Emerging Market Local Currency Fund 11% Amundi Funds - US Equity Fundamental Growth 8.0%
FF - Global Corporate Bond Fund 0.8% FF - America Fund 6.2%
FF - Global Inflation-Linked Bond Fund 0.6% S&P 400 U.S. Mid Cap ETF 5.8%
T
FF - Absolute Return Multi Strategy Fund 1.7%

‘wamsdnduviuluada/wamsisauifaunamsdanduviuiingrdaviunaaiudtluaalanu oladudvduduiivwamsdudumutuauina”

“Fodhumsavnuildunsaumsavnus:a:end FudadrumsavnuainisnilaauuvavldnuqaaWisuavgdanisnavnu 20



artnership

Krungthai

INTERNATIONAL

cIO X F Fidelity

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.

fidau

uauanuUJ\Jms_l'fomsaamsunnanmsauuufoa uua.sumMsnsvlnadna (Ukisu) (suiAs) amsumsaamsnsalwauwsuaualua\munuUs_Tauu‘ihun
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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.

Afiau dIKSuwaantunnisavnu :

wakkaGiunisiauauu: muidaniumsavnu laadlailumsiauaviandantun AulikinruuszavAtlunisavnu TUsadadadkiRsuims tWasums
thiauauasAasuig saudivanuidavmsavnuuazAsssulbaudiog wamauunmUuuauaTuaomuTouJumsqus fuwamsdiduviutuauing uaaiavi
thiauaillumsusanumsdayamomsiou uazwaaauunuluauinaaalilumuius: UIumsaild
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