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Kept home by bad weather

Mearly half a million people reparted they were not at work due to bad weather in July, a record for the menth
hat was roughly 10 times the average for July dating back to 1976, when BLS started tracking it

July average 1976-2023: 41k

Source: Reuters
BoJ USududasiaanitdaui 0.25% kiianarama
BOJ raises rate target to 0.25%, highest since 2008

The Bank of Japan (BOJ) raised interest rates on July 31 to 0.25% from 0-0.1% by a 7-2 vote and
projected inflation to stay around its 2% target in coming years.
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Market Recap: Volatile Month
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Bond Yield ansg4UsuavkavailaulAsygnadansyd
L aacTJaoTLijwa lfJuoamusoo'uuﬁaocTJlIaaao las
JasivulWanaanuidiniinia mThuna\Jnuua\nw
LASUFNDaksg9a1nu:aadavuINAulu GANuLFavda
n1:nanasg ua:rflRwadavandasiaanifais) uasusy
ninaaratrauav(ld

aaradumlnAntuni- Gold Rally

sl1mLf1|JuU§ucTJa\)mnm1Uhﬁojadamj:msugﬁaahs“gq
Ny:aadiav Us:naunumsWudiyaviAsugNadugauAvil
ANwuluutuau mThunaununmamamwnaumsfums
houTuauipa agvlsfiouanudvingaaluasiuaan
nawaunulUuUaaahuuThswmuquuUsuma\)uso
ull dusimnavAusumBunsokavaalauavinwa
a1aadasioantdauinnifiaaraus:ioul3lugiousn

Market Performance (%)

30.00%
25.00% 1959
. 5% 18.6%
20.00% B e 17.9% 16.2%
. 13.4% :

15.00% 11% 11.0% Nn.7% 10.7%
10.00% 5
- 00 4.0% 4.09 5.0

00% 14 0.9 119 06%g 0.7% 1.5% l
0.00% - - - - -
-5.00% . 3% -11% 509
-2.2% 2.0%
-5.8% 459
-10.00% 4%
N\ A D
I I N G S . S N
N Q > 4 & < N N X
& il N O & o g &
A %v{" 2 S {(}@ Q\Y Q&
& X 4
L (‘7{5 A\Qjé\ m 1 Month Return  m YTD Return

Source: Bloomberg and Krungthai CIO as of 31 July 2024

Krungthai CIO:
Us:yy nia1ans
ansss JASLAUT TU agsen

Head, CI0 Office
Head Investment Strategist

* Un3tAsikmsavnudadeRugiudiuaaianu



X F Fidelity

INTERNATIONAL

; I(rungthal
" cio

Allocation

nagnsnisavnu

S UE)UEHFTSUDT]DI’]US N1AYaNUI E_IUF_IUUUUE)\J[S'DHFTSUUI"IDHHSU‘-I guuwaluus=aadiudlinanas "SOft
andlng’ lac l\)UlWOﬂEIE]E.IUSUCDa\J m'fmsmouuua\nnlUuunnmamsa\)nuTurﬁu uanmnuwa
dsznaumslasuia 2 nmtununa\)nua UFDTUFHOH)\JHF}EJUU“)ET\J umnﬂsuaousunaon LogugvAY
99nu1dnJiAia ua: UllUJTUUﬂD UF_ITF_ICD-[CII']\J 1. 0% TUUU nﬁﬁlS1UE]\D']C1310UTE]I'HETUSUCDUUCIE)
autivFul doudilasuia 3 FD1UNUN3UOTDUSUCDUUHCITU TQEIlS'IUE)\JﬂSLJnUTHUTDF]E)ﬂTSE]\JnUTUHU
ETHSU‘-I[[CI[UUIUHHUUUTQDBT\J la:lan HUl'lJUU la: HUﬂaUlan[UTaEI druaarainalku uus u1a\)nu'fu

HUDU llaz HUln']IﬁaTCl UOI’]DTDU lSTEI\JlhUTBI’HETI'HStH\JI"IUTUSTFﬂU]UU lLaz Hunaumuao

S lWOI’ﬂa\)lSUJ[]DﬂSﬂTSUSUE]QE)C]S1OE)nlUEI nﬂhClSH-ﬂShUUﬂ:ﬂUUH—TUTDUTnUU wus Ll1lULII'IE)\JnLIn
IUICIUEJ\)I"IUFI)"IUlHEI\JCI'IUi—JCIS"IllEInlUHEIU luauinnm?uaw?umsda\)nunnumuumuanm
uamUaauUauuag?us.nung\J ua.mmuumTuumuumuuusu

* uu:thdawasalaaldnavnu KTWC tu Core Port ua-ﬁowas’omsa\)nu'fh‘ns~mam1ule“ia\ﬁu
gunswdrarguszinn uazsavsunnnid:aalaliie: WDunisusuaadasiaaniba K&an1I:AsuIAISNATY
asvaanibadalu (Higher for Longer)

lasuu: uuUunaununTuTnUaununnulaaumuaqs1
uanwasau luaumnm'fums.l'fumsUaununnumau
muacmuamUauuUauuaa’tus duigv ua:AduuIN
TududvArduusv

asiaskii- Data increases confidence

for Fed to cut

Krungthai CIO View: Slightly Overweight
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Market expectations of Fed rate cuts bounce higher
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Source: Fidelity International, CME Group, 6 August 2024 and Krungthai CIO
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Ku: Stay “Risk On" but stay well diversified

Krungthai CIO View: Slightly Overweight
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Fidelity Leading Indicator (FLI) is decelerating from above
average levels
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FLI below average

and declining

Source: Fidelity International, as of July 2024
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Source: Amundi Investment Institute, Bloomberg, 18 July 2024. External forecasts
start from Q2 2024.
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Exhibit 2: Downside risk to our earnings estimate given the rapid yen appreciation
2024 TOPIX EPS estimate

* GS assumption
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0 - _— - . FY24
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Source: Fidelity International, as of July 2024 )
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Source: UBS Quant Research, FactSet
Source: Bloomberg as of July 24, Krungthai CIO Source: UBS
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Ku: Stay “Risk On" but stay well diversified
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dvarga PBOC Taimsnaaausuaadasiaanidadiog
av

Rates continue to be trimmed

4.5

h
e —

Ot Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Ot Jan Apr Jul Oat Jan Apr Jul
2019 2020 2021 2022 2023 024

“_IT

=China 7D Reverse Repo Rate =China 177 MLF Rate a 1¥7 LFR

Source: Fidelity International, as of July 2024

uanainaalaRuduudl s1avidyuuavitduuinda
aalraRuin1katld wudrldunilsusEnaan:ilau
uuounsocnunﬂsuaonaualannsaunanaaTumans
U uazgoldsunsukyuIINULWUNISINUYaAIUSEN
aan:zl0audnae (Korea Value up Program)

Krungthai CIO:
Us:yy nia1ans
ansss JASLAUT TU agsen

Head, CIO Office
Head Investment Strategist

Partnership

F Fidelity

INTERNATIONAL

Krungthai X
™ cio

Tuu\iua\maiuanmhnssu lSTET\JF]\JUEJUﬂ"ISEl\JnUTUﬁU

naUlnnTuTaa nisavnufu Al o: m?nnﬂsnunau
lnnTuTaamuToam\malua\) la: lWUTamaTumsa\Jnu
maaqno Value Chain vav Al duduuu: u1aonu?uusun
Aa:ldus:Tasiaininsuddiu Al Tunssnaouuma la
Us:laguainnisavnudiu Al hsaTnsoaswwumun
sausumsyenadvav Al Tui1:10ussia Cloud Data
Center uKkduwavviusavsu Al wazusgnidr Al TU
Uszandlglumswauuiwaantun

ToaasUsunu1au?n?uvaonsoUha\)U0\Ju

1) aaraRuansgy a: Usudrmdouindu Ruyuianaiv
UazyuI01anyavanKsgd uTamaUsumuumUhu
yualkny uanand AudszinnAtunmwa ( Qual|ty
Growth) nTuToaaTunaumnTuTaanuuunTuums
@ulavavrilsAduiiu nazsimaoliuwoiiuluAiu
3nnaufthauls

2) wn:ns:zualunu Al Toaaonu?ussnanuuma [a
Us:zlasudinmsavnuaiu Al hsaTnsoasmwumun
SB\JSUI’I'ISUEI'IE_ICDUB\) Al

3) hun_.qu msUnsUTnsoaswmsuvna azussynn
ulausEnaan:tiaulsulRuna .

4) Tamatuoarawialkd Asygndduriudadgaluuadd
nasindnsnisadvaandulsinaudniads uazsudiu
alannsaltnd mikoaraRuimKkalddinnuuauts

* Un3tAsiimsavnuiadaduziudiuaaianu 8



Allocation

JuAlnAnou

i: Good Hedge

Krungthai CI0O View: Slightly Overweight
ldanavnuluthiiu wa:Runduikiiav

1s1AVNUNAVIISIMItITUR:USUGIlunsau WTI 70-90
adaais/uasisa s1mUs‘ucTnaoamm1Ur]“\naciamjz
LASYFNIAKSTY ua: GDP waviufaanuidiniiAia ud
DINyuUavAINAsygNansgaduliidgniiziAsugn
nanas Us:naununisuslna uazfianssuniviAsygnon
TuTouaa\mumuTU mTh151UammnumaomsTumsTv
u1uuaonouuounso AdwdviAsaaluaziuaannalvi
suusvuINBuly upside risk tRAUsIAIUITU gamatu
wgavUadanioinaln 1s1av31Uaglugiuznisavnu
mnuaua CFCT agtus: dud aausvnadudiusim ua:
LWL up5|de RAus1mMtusndae

amuzthiufidiluus:3amsnilluladauinda
s1muIdu lﬁapmnF_\J1uﬁa\)n1sn1ur!1su')uﬁ
uudlduna:wWaaunaulgaAaas

Crude+Products Net Managed Money

Percent as Percent of Open Interest

100

Percent
100

Latest Percentile. 0
Latest Net MM: 161mb
80 - 80
60 + 60
40 40
20 20
o 0

Source: CFTC, Goldman Sachs Global Investment Research

ajunaum ts10avIfus=a:du s1AInavAUSUMBULAU
UDD&WUmu lua\)mnoamuaomsuanaahsaqualnuTU
mThquamoa\JaoaosmanluausunjwnUs wul3 &
mwoaumsna\)mmnauUmsUsuma\Jmnaoa\)aoTu
[@auunsiAu uazaantdaunssv (Real Y|eld) gunsvad
Tus: augv uandINinisis1AINaVAIUSUMTULSVTUGIV
naukt rMlknisiddanavA1ninsuinIsnalvaalatia
Kusaadav

Krungthai CIO:
Us:yy nia1ans
ansss JASLAUT TU agsen

Head, CI0 Office
Head Investment Strategist

Partne

I(rungthal

clO X F Fidelity

INTERNATIONAL

o

AYUGaVMsSnavAyavduancavdnaaguaalu
WiauunsiAuLa:anav 16% (3MMA, YoY) fuidaunuiau

Tonnes Tonnes

—— China Physical Gold Demand

—— Rolling 12MMA

250 250

200 200
150 - 150

100 100

50 50

2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: SGE, Goldman Sachs Global Investment Research

gams lsw\m\)uuua\)n1Uuu3nlanuaaoamsa\)nu?u
Aunduikiiav ToaUa\mmsnmmna\)uo\)Usuma\)
tugrvnaukintdu Healthy Correction (avoIns1m
navavimsusudmduusvliuannIIznvinAda vavlu
gvkUIs1IEvAVLAVIINaIaNavLaVdzTANILGRaIUIN
du ANudavmsiumsidnavuavilamadsudidudann
(Sauwadvviuazaia snlwwh nisusuusunsa uazuudldu
msmu[nua\muauaua (Data Center) anaunu
lhua\)na\)uoo?huq RldadugvaviinaiiavoinUade
dumstavua: EMIBLER]T dotnaldmnmsweneauidn
gausun Anglo American AdkiavnavuaviduFadiu
thnyluwasa 9an BHP unumsavnulunisyalkiiav
navuavlkuiqidANueIn wazduin

GLOBAL COPPER SUPPLY SCENARIOS AND DEMAND

(million mt)
0

2030 2035

N
o

Supply scenarios
mm High Ambition
mm Rocky Road
== Demand

n
o

2020 2025
Source: S&P Global

2040 2045 2050
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Allocation

as1aiski

gic Partne

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

asyaiskiilng OOOOO -

asraski oooQo _
divds:zinA

Krungthai CIO View: Slightly Overweight
wutwWalnatus:a:grokunduudlduagtus: oum na:
aa'fnauauamua\)nsaulUmuwua\J sun. A 1-3%
Us: naunumlaumsuana?umwsauna Aaunisiu
MAgaula MlkAad dasiaanidaniunagvaalu
13 uaznuv. dlamana:aadasiaaniGalutikin

Krungthai CIO View: Slightly Overweight
nu: u1naununTuTqUaonunnULauomuans1

uanwaau luaomnm'fuma'fumsda\)numwlaam

aosmamUaauUauuaaTus ouna\) uazAuduuIniy
tuduAduuse y|eld lsunuuaonaonunaﬂs augv
Us: naunuuunTuUmsUsuaoaosmamua Kavallay
LASUTADIEUT:aaMavtugIVAKIULA MiAsIuavN
10ugIvAGTunIsnaaaa: aunaonuos1a15hu
uanmnu?uuouaoommsnulanvu Credit Spread
vavasiaiskl Investment Grade ua: High Yield
aksyd Aaudodud mikleman Credit Spread o:
Usumunua\)uunauuwm udihulamaavnufuasy
ansnmanuu TuaTsUn Valuation dvuaulatauniu
UaaaWugw

dansgd US Small Cap
(o] o) OOO

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

Krungthai CIO View: Slightly Overweight
Earning Breadth tulasuia 2 venadldddu Usznau
funulrldunisaadasiaantbavaviwa fitALia
Rotation TUTuRu@Iduq TagtawrzRusuialn 1s)
ua\nmﬂsuaohuuumThrgnTomuaoauaoTUuaj
Us: naunuuunTuustnunauauqnumamﬂoouu
1a: Valuation uaohuuumfhrynm)m ftRoTaman
p:lia Rotation TUHumauq dalu Us:naunuyuuav
1500 Soft Landing nﬁmsmuquuaomduuan
tandaadakuuuilanalv ua:lanaksgd ua: Ku
UsztnnAtumwa (Quality Growth) uanisiaainAu
inalulad

* Un3tAsiimsavnuiadaduziudiuaaianu 10



Allocation

Strategic Partne

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

alsu

Krungthai CIO:
Uszyu naans

ansss JASLAUT TU agsen

o00( )00 -~

Head, CIO Office
Head Investment Strategist

Krungthai CIO View: Neutral
iAsugniaglsuriugadigaluudl udnisfudaisy
yzaadav Milsvavusnaan:iaufizuludasgiv
Fawou agrolsAowladadiumsiiavnSulAaao
ANWIFavag doudiwssamsiavaavio:lilasu
Faysuziow udimiRludwssatalaidavdivuiniu
am (Hung Parliament) 1FavAtian1d: gridlock
tuani s1AnaraRululdgnauritioaladaiiu
urautafunisavnuwalfgunuUadanisavnudivg
uanondlugivaaia “Risk On” aarakualsuard
Underperform aailafuduq Adladanisavnui
gaunin

Krungthai CIO View: Slightly Overweight

tu Jui BOJ dudasiaaniiags:au 0.25% uazisu
naagaanisiinsa JGB oamhuUsumuuTo agvlsnh
aw Tnun Hawkish wavuia Ueda MlAaaianoa
danAnvaantie Us:naunuditaulAsygnaaksgdn
ds:niFaanul nifhaalanviaintwaalnaadasi
aantfgusvnilinAia andiudivdasiaantda din
guAdulauAnduAduId) udisivaviraalaants
vIntiulu ua:usumaviiuladaWugiu mamnjﬂu

UUDDEI[U\JU)I’IH&'IEIUDDEIHUU Tu3a: 1Uuac151mu1vva
nlsunaumlUUUJnansauwsaunumm\Jnlwuuu
msUgsUmsmnuc\uanamsnumwluuuumnuu
uauaa1aouuuusun10u1muaouwahunuwu
mununamUuUs mmsruTuU\JUUs Lnru'fhu Wa
Jdsznaunisusynaan: luauuaorgUu Tu 202024 @§
wudldud@ninma waznisusudav Mtk Valuation

UE]\JOEHOUH)TUUTETUTDU']HUU

* Un3tAsiimsavnuiadaduziudiuaaianu N



Strategic Partne

- Krungthai . .
Allocation @CIO X [ Tieity

= - Krungthai CIO View: Slightly Overweight
totsd 000QO 1s1dyuuavAtduvindamsavnuluaalafuimkald
Trading Buy mamhummaTmTQSUUS Tavumuagansmsaoaan

UuaJualannsaunanvxlumcnumwumaoms?u
DRAM ua:zlsidnauantiaas uanmnu aaragvlasu
LLSUKUUDINUSVWINAUNISINUYAAIUSENDaN: 10au

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

Su 000 O - Krungthai CI0 View: Trading Buy
Trading Buy lswa\mmamhuauuTamaWUmmam 1) 1ASYTND
WUm 2) mASg4imsaanuIasNIsns:quIASYIND
LWULAU foudino TuTuumsmsuumThrynmu Bu
wamsus:yu Politburo sauaiaa TnulututBonau
AAEUINTU NUNISTUEaUSUAIUMINIAGING La:
Juwiumsns:qumsuSinauindu 3) rilsyavusen
dan:1Wegudsualdu uanand Downside yavaala
RuduguAaudivdinatliavain avudnivnissulyd
uTaumemUunua (ZERO COVID) unavnuldi
nisyrgRuduaanuiadivdatlav M TRTagsIw
P05|t|0n|ng tuoaraRudugviiailuuin Valuation
Wlddvauintiuld vasisuitkunudlduidduvav
mlsusenaan:10au laatawrznduinalulaé asols
nmunouunlsﬂquua\)nojnqmmmnsuananm
2INN1A3JVKIY WAN1AadVKI9BUdvAVTAIIUY
tJsizuv

Juias 00 00 = Krungthai CIO View: Neutral
151uuuua\JnlLJunanmamsa\)nu'['urﬁuauma ns
LUVAILKUVKAVNISIEaNAY WSSA BJP goAvldasu
Iradns:nsavdrAtyq Mlkdnavnuuaviunalud
p:aisnaudaulaviadriAnyq Union  Budget
KSaN1SYQdSSVUUSIUITUNATY UuEHvITaN1sAdY
Alduviaduniniduis:au 5.6% vav GDP aqav
K32 4.9% laaduidumsavnutulasvagiowugiu
idams{ddiadualadms Valuation aaiafu
Aaud1udivdl G00NQUSIU ua: Usmmv\luuow
duowans:nudausSuiuguAitnuas uazuudlduivu
IWayavUs:inAdulde

Krungthai CIO:
Uszyu naans Head, CIO Office

e . . * n3tAsiRmsavnubasaiuziuduaaanu 12
JNSsSs IASIAUT TU dESEN Head Investment Strategist ’ - :



Allocation

Strategic Partne

I(rungthal . .
Q!S’ X Fidelit
CIO F INI’EIHATION.I[V

na

Dagauy

Krungthai CIO:
Uszyu naans

ansss JASLAUT TU agsen

00100 =

00( )00 -

Head, CIO Office
Head Investment Strategist

Krungthai CIO View: Neutral
Uavadiumsilavavaviduladanaduaalakulng
[Fp=10umsguwssamalna Ksa ANubusguuas
YauuIELASYTI Nddu ﬁmas‘asssuurywﬁﬁﬁﬁaﬁa
aanuigivnavidauduriau NISWUGINIVLASYTAD
RAaudvg wausznaumislasuia 2 TWld0as(sh
uhaulawana:urdrathoaraRulnaWudila asolsh
aw mwstualaasiu Downside yavhulnadina
luaomnmsuanaufamamlumouu?u 2H24 »nnis
1suidndtavulnauiaidr uazulauranisns=du
LASyZNds:a: Juadivulauraddnaloatda ninA
AaviAgIWudida uazrflsyavusdnaan:1Gauizunn
UsuuunaomnnnnUsuaouﬂoamaaoTumunaunm
uu.umamg,aunu?un_uTnama uddvlyuuziiavnu
wwu lugrvinaraasiugionidzaala “Risk on” (51
vavinavnuaivisnkilanianisavnuidniitu
aaladuq wnu

Krungthai CIO View: Neutral
n\Juuua\)nlUunammamsa\)nuTumamhuDaouw
GDP a1aoaan 6.9% lwuuumnnsonaun 5.8% lm
n:MIstousud@udldu Interbank Rate Usudidu
a:s:au 5.0% 2In 2.8% tudivdul Flow vavdn
aunumoumuwhunaouwaanmamumaluao
mnFmunonamawamsmanmuds SIUNSUTJRSTY
Fomnuransulsuzmsidandv uasthulaviariiuw
mGmh?a%ameioqus:nudaaaqe'r\)aanmn
Saauiu uanandnisidudvaanguAiuindvdulu
aaraatfauuindu v1adasinn uazugodiuuyv
aala a1pdvwans:nudalAsygNoIaauIunIdunls
dvaanilukanius:a:au asrolsfiaudriksudn
avnus:g:g1d 1s1gvuavluiadanisidula na:
ﬁnﬂmwuaumsuananaomu?us €:€1) anacusuu
wmu1msnouUlsa\)nwslmaouumamlm?hu
(Emerging Market) sinaaiauviavau (Frontier
Market) Unavnuawisnfiansavnisavnudaldla

* Un3tAsiimsavnuiadaduziudiuaaianu 13



Au (dd)

Allocation

Sector

Krungthai CIO:
Us:yy nia1ans
ansss JASLAUT TU agsen

00000 -

Head, CIO Office
Head Investment Strategist

Krungthai

INTERNATIONAL

cIO X F Fidelity

is10yuuavitduuandamsavnuluRunduinalulad

Kundu Technology Bloomberg Consensus
manmsnidirilsyav MSCI ACWI Technology o=
venadld 22% u 1 Udhonkd duiduszaumisiaulan
aonao?unn Sector kanmlan Tuwdvav Valuation
hunaumnTuTaa UoauuiiAt Forward P/E 29 tri1 go
n31A1aaas:a:a13n 25 i1 Kdaus:zuitu 1 SD uo
wusldumsiaulafgoritisimilduwoiiull uaziida
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
Aa:graaduayus:au Valuation yavAuUNEW
Technology GudanisaaaaniGavaviwa uasgia
duuayulhs:au Valuation nsvaltus:dugvdalu
agivlsAd TuyuyavANUIFavYaVNEU Technology
nulUununamnmsmuTm'fuaummTUlUuTUmumn
a1advwalhsimAungu Technology GAMUAUWIUA
gola

dIuARuNduIKTavLs 1S1aVIINISUSUAIAVYIVSIAT
navuavlugivonaukdndu Healthy  Correction
KAavoINSIAINAVLAVUSUAITULSY llazuaviiaaia
NavLUav:AILGVAILINTUDINAIILAIVNISDIN
adIKkNssSUwWavviunauLnu uas aUmunmm) Kuu
msUsumuuua\JsmmaTU cnu Valuatlon najﬂu
LWV uauammmsmaduwango

* Un3tAsiimsavnuiadaduziudiuaaianu 14



Allocation

Junsw&niviaan

navMm

Cor
-)
Ty
c

REITs

Krungthai CIO:
Uszyu naans

ansss JASLAUT TU agsen

00( )00 =

o000 =

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

1sTwavitus:a:du s1AnavAUSudBuIiudade
DINYUUaviZavANULsulunisacaaniiaaInwa
LazAIUNVIAAaNII=LASYTND UdLs1uavin
upside s1AINavAITINaLiiavdINQanIauAdsy
(Real Yield) dunsuditus=augo amsmamuaﬂu
WravusvikdauAnalauav UssnaunisAsia
navAUSUITuLsLTUEIVAKIULI MTRN1vNIsTU
léuuzaamsﬁanaqm LuzUi1tRsaEIvASIAINDV
nisUsugiu s:auitsivaviiiiaulatunisnaasa
J:auAa 2,300 adaars/aaud

Krungthai CIO View: Slightly Overweight
1S1AVUUAVIISIAIUITUD:USUGITUNSau WTI
70-90 aaaais/uisisa 1s1aviiAdudavnisiu
nistgditudguavudounse nazguudliuusudisu
awdadangniandvaglungriavifailuyiad
a:juan ua:ANuudvunswyavyusina miinnu
davnistunistdigulsudimudu Tuuduav
qumumaomswamuwuuaoahsgqULLUJTUU
Jsudiavain 13.2 druuisisadadu Usznaununis
ANWdGutAsaatua: iuaannamn’ffﬁsmﬂﬂuLhD*
nsvalfus: augv ajuuauamn CFTC a1ac1uozj
aniu: UaomuaonuTus1muwuaa?us aud LA
upside tumsavnu

Krungthai CIO View: Neutral

uu: umuumunmsaunu?unaunu Global REITs
nuuunmﬁmmsaonamuaa Jalauuinduaiu
MlavlAsygnAUs:nIAaanul udisivavituzivi
mamps*u_chﬁu Global REIT @12 underperform
nauauqniddadanisavnuidalauuINNin

REIT Tna d1ksuldnavnuiilinisavnuagua? 1s1
uuzurlAkilamatunisaadadiunisavnu foud
Downside nmisavnua:iina udsimluiiwWuadllda
lua\)mnanum\)uaooamua na:Uuwanagiudas
AlUgv uanaind Sentiment n1savnugnnadu
mnuunTuumsnooamuaTanaonoUua\Jnuo diu
1uavnulkl wusthkanidavnsavnu

* Un3tAsiimsavnuiadaduziudiuaaianu 15



artne

i Krungthai _ . .
Portfolio Models @mo X [ Fidelity

Conservative Moderate Balance Growth
Fund % Fund Fund Fund
Money market fund/ KTSV/ 50% KTSV/ 25% KTSV/ 15% KTSV/ 10%
Short term fixed Structure Structure Structure Structure
income/ Structure Note Note Note Note
Note
Global fixed income KFSINCFX 10% KFSINCFX 15% KFSINCFX 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%
ES-Asia 5% ES-Asia 5% KT- 5% ES-Asia 5%
JAPANALL-A
ES-Asia 5% KT-US 5%
KT- 5% ASP- 5%
Technology USSMALL
ASP- 5% KT- 5%
USSMALL JAPANALL-A
KT- 10%
Technology
Conservative Moderate
Balanced Fund MMF/SN
e Expected return: 1.5-2% S 5%  Expected return: 3%
Fund Expected risk: 2.3% Expected risk: 3.5%
30%
MMF/SN
50%
Equit
ol oy O
A 15% Fixed Income
25%
Fixed income
10%
Balance Growth
MMF/SN
MMF/SN
% Bal
& Expected return: 4.5-5.0% alanced 10%
Expected risk: 7.4% Fund . Expected return: 6.5-7.0%
45% Expected risk: 11.3%
Fixed Income
10%
Balanced Equity Ez::/ty
Fund 25% °
Krungthai CIOV: 50%
Uszyu n1aans Head, CIO Office o 3 e -
3N5ss IASIAUT TU dEIsEn Head Investment Strategist * undsiEmsavnuladeunuduaaIanu 16



Asset Allocation @CIO X F Fidelity

Tactical Asset Allocation

Communication Services
Consumer Discretionary

Consumer Staples

Govt.

US Treasuries
TH Govt. Bonds

Alternatives

Trading Ideas
(1-3 Months)

Slightly Overweight
Slightly Overweight
Underweight

Slightly Overweight
Neutral
Slightly Overweight

(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 Neutral Slightly Overweight
Korea Slightly Overweight Slightly Overweight
India Neutral Neutral
Indonesia Neutral Neutral
Thailand Neutral Neutral
Vietnam Neutral Neutral

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 Slightly Overweight
Credit Slightly Underweight Slightly Underweight
Global 1G Neutral Neutral
Global HY Slightly Underweight Slightly Underweight

Slightly Overweight
Slightly Overweight
Slightly Overweight

Gold Neutral Neutral
Oil Slightly Overweight Slightly Overweight
Thai REITs Slightly Underweight Slightly Underweight

—
|

USD/THB Slightly Underweight
Cash Neutral

Slightly Underweight
Slightly Underweight

Krungthai CIO:
Us:yu maians Head, CIO Office

3N5ss IASIAUT TU dEIsEn Head Investment Strategist unjisiAmsavnuiadeiumiuduaaiany
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Funa Highlights

g




INTERNATIONAL

Fund Highlights &CIQO X F Fidelity

UszinnFunswe navnuuu:ul ulauviamsavnu

aa)aiou « KTSV KTSV  awnuluwusuassguialiidaandi 80%
(Money Market)

as1askiidous:ina « KESINCEX-A KFSINCFX-A avnufunavnu PIMCO GIS Income Fund Gulauiaavnuluasians
(Global Fixed Income) hucn\)Us INA WAUREUNVAsIa1skiANUIFadT 16U WusUassgula uazasiaiski
* KT-GCINCOME-A A2IWLEE0F0 16U Ru High Yield

(UnnnaunuTuTnUaunumwlauumuaasmamdaau)

KT-GCINCOME-A a\mu?una\)nu Schroder ISF Global Credit Income UUTEIU“IEJ
a\muTuns1a15hunmn1won3Tan Uanudiakguuazlsdadinafunisavnu IWans:e

ANULFaY

Wauy « KTWC-DEFENSIVE-A naonus:uwauaanuuuLnlv‘\'lauhﬁ\)msaunu?unnﬁuns’wéﬁnfan u§msToaﬁu‘immry

(Balanced Fund) St ouTanmumsa\)nuua mssawasalwalaag1o Fldehty Internatmnal SIUNU
« KTWC-MODERATE-A Lnsamannnmunmuaum\)smmsnsdna wazdayalduannaviu

* KTWC-GROWTH-A
KTWC-DEFENSIVE-A nsaumsaunutaaas €1:€11) msweﬂsr]u 85% ua: Au 15%

KTWC-MODERATE-A nsaumsa\)nulaaas €€ msmwsmu 50% ua: Au 50%
KTWC-GROWTH-A nsaumsaunutaaas €612 0s1315Ka 20% la: Ru 80%

Fodhumsavnuilfunsaumsavnus:ezend Sudadiumsavnuaiuisnidauulavldnuqas Wiouavgsamsnavnu

Ru « KT-WEQ-A KT-WEQ-A avnufunavnu AB Low Volatility Equity Portfolio - Class | USD
(Equity) uuTamaaunu'furﬁuuumThrynJTannumwwuwnum uazdanuidavtunisusudiavi
* KT-GESG-A a1:fiadutuauinatus:auidi
* KT-US-A
* ASP-USSMALL KT-GESG-A avnufunavnu Schroder International Selection Fund Global
« ES-ASIA Sustainable Growth Dulauraavnuuuuns:andl (High Conviction) TuRuATMS

1aulaaghvdviiulweay 30-50 @I
o KT-JAPANALL-A

* KT-TECHNOLOGY-A
KT-US-A avnufunavnu AB American Growth Portfolio Class | USD Dulauie
aunu?uusunuumfhryuaoaﬁsaq Admsiaulaogo Gwanisduduviu ua=Rugiudtu
szeizend Duudldumsidulandua:innubuavius:a:and

ASP-USSMALL  avnufunavnu Virtus GF U.S. Small Cap Focus Fund Sulauia
avnufuRuyualanaksgy Us:zuitu 15-35 @ Toatduavnuluiu High Quality

ES-ASIA  avnufunavnu Schroder ISF Emerging Asia Sulauiaavnuluiulaige
TusauryUunmmwa\) dmsiaulandlussa:aniuazsimcintadaiugiu

KT-JAPANALL-A  avnufunavnu Fidelity Funds - Japan Value Fund Y-ACC-JPY
ns:namsavnuludvAurgdunnuua GuuinwmsavnuuuuAuA (Value Tilt) udf
Kanaavkannswandyarignautiulu (Deep Value)

KT-TECHNOLOGY-A  avnufunavnu Fidelity Funds - Global Technology Fund

gulaulans: mamsaonu?uusun nIoqus-TauumnmSLUaauuUaouamnnIuTaaTunn
aaaknssumlan

Source: Fund Fact Sheet data as of 31 May 2024
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INTERNATIONAL

navnuwatAunu Japan All Cap Equity
KTAM Japan All Cap Equity Fund (KT-JAPANALL-A)

NETRERYEEN T fluoaroRurgduiiviianuuiaula?

Wuavnutukulgavnuyavnavnu Fidelity Funds - Japan Value Fund Y-ACC-JPY
(naunus:unan) weavnavnuided Toawaalusauliyglidaeant 80% vav NAV

1. Krungthai CIO uuuuaulUuu:nncnanamhurgUumnNaUs naumsusEnaan:Liauni
uualiuudonnsomnni:iAsygiondasuzauindu Taamakdomsus: BUMSIASNU
m armwusonuTugionglulina rsa “yula:” (Shunto) Mdrotuusdntgduusuduge
fAigatusau 33 U (Wudins:qumstdsravavyusinanddaodruninnitndontvuae

. uuunm\lmsa\lnuuuunmm (Value Tilt) ud 'a'nlé:ﬂuha“nns‘wa'lﬁﬁgam LASYZND Us: naunumsmnuouanams (Corporate Governance) Aduudltuddu

anFwuduRusEnthngaRuAutaaiiudunaludosingodu
gnautAuly (Deep Value)

2. uanond s‘umargUu'fhm'lua‘nﬁrgTun1saﬁuauuaoa1hnssu Semiconductor uangu

. WukannswdndsindiniuasIRunnsy Watgauifgunu Tanialunis Tqﬂumuaohuuémsunm Semiconductor Aatlu 0.7% vav GDP awwdayauav
1Gula, NS:UAIBUAQ LAzATUMWYUQA NS:NSIVN1SAAY Fugonius:urumsyavus:inAduq tungdy G7 annurgduauumm
' ' uuuunsmuunaansua_IoquaumunamrmuuouamwaawmmmnnTuTaas K3
«  Danwdakguainisnavnulugaaiknssukainkale ua:usgndvuduuia ansgawsmuazi
1anautky s:un\Ja'lu1snaunuTuTamanuUanThu KINN1EIaNISNavnNu 3. TudhugavABulau Un3tAs1AUBVIIAIDUIEURBaUAIUS: naunuA1Buaaaasiudor
1dviRudvlamatumsavnu ua:ianuidaliugo Guo: uwau:nnaanamnssuauaanuaurgdu 15U gaaknssusnaud Sudusnaud
Source: KTAM and Fidelity International data as of 31 March 2024 ua:gudrudlannsaand
E'fnahun15aur!un1uqua'l KNSsSU [%) Source: Krungthai CI0 Weekly 2-8 July 2024 and Krungthai CIO Weekly 25 June - 1 July 2024
T S P
Chemicals yuuavvaviAsugNagJumatuls:inAdoiuudliuuuan
Insurance Machinery 2 - ]
58% 5.8% 39% Retail Trade

e 36% Reuters tankan Survey (D.1.)
onstruction 4
7.2% ‘ Glass & Ceramics “

40
Products 3.8%

Wholesale Trade )
81% N
Other Sectors o
211% o
Transportation 2
Equipment... 30
0
Banks Electric Appliances 0

103% 20.0%

aaa:umsaunummsmuauuuua\ﬂo Touuuaununauwuauauwanmsnaunus:uhan
uaualwaTuUs naumstiauatridu IUIOU)GHUS aunlwauu.u'ﬂmsahsauwhannswuuuam\ﬂo

= Non-manufacturing === Manufacturing

Source: Fidelity International data as of 30 June 2024

astigdamsihedodamamswaauazmamsusmsaoduualiy
asfaufiviAsugharg JuRdovenadag

Swel % NAV Source: KTAM, Refinitiv Eikon, data as of 30 April 2024
Valuati jury

SUMITOMO MITSUI FINL GRP INC 48 aluation Ua\lt‘la"lnl‘iurg
MITSUBISHI UFJ FIN GRP INC 42 Consensus EPS forecasts are being upgraded Forward PER below recent historical average

18
ITOCHU CORPORATION 42 180

s
SHIN ETSU CHEM CO LTD 37

m
HITACHI LTD 36 165

@
TOKYO ELECTRON LTD 34 -
SONY GROUP CORP 31 =

5
TOKIO MARINE HOLDINGS INC 30 BEEEE o S AP

SEEES H L L LSS LS LLLLS

HONDA MOTOR CO LTD 28 =——TOPIXFJ Index - FY2024 WTDEPS == TOPIX FJ Index - FY2025 WTD EPS =—=TOPIX12M twd PER (x) = == Average
TOYOTA INDS CORP. 27 misusulRuugavRurguiumsi®udunuuiatuniw mnmlsyavusen (earning)
Sum (1w Top 10) 55 fidulogodudaa Forward P/E vavdul TOPIX duavagius:uiuAiadadoundvdoudd 2012

ind)umsaunuawu'lsnula undavld Tuauuaanunaﬂwuauauwaomsnaunusaunan

Source: KTAM, Refinitiv, IBES, Bloomberg, data as of 30 April 2024
uaualwa'fnLJs.naumsunaualmuuTuTnuans savdiauuhRGaKSanEKANNSWELdag 9T

3 Y
Source: Fidelity International data as of 30 June 2024 n1SU!]§Una
m LI e S s
10 1
s:AUANULFEY 6 1davgv o
—
N 1
anaiwvu (navnusiukan) JPY -
10 —
Gulid103vNavnusIVKAN TOPIX Total Return Index “ w
o 200
ulaniamsdaviuanuidavdiuAou awqaaWlayavgaanisnavnu L
200 “
1Buavnudud Asulsn wazAvaalu 1uin Cun M e Me ke W A Sm O N D L re We M dn 0 Ag S on M Dx

— 2 2t 2022 223 o202 R R S - A S
Tutiu 3.21% . - I
(UnaUuiEantfiu 1.50%)" usgnaan:Oauturgyudo nunansaumuao?uaoa:unau mlkauisndins: uamuaouwaﬁunu
) réamatunagntiafuiRuduldasiodalion thndorwanauunudadadiuvaviiiaRuigudu

Asssulliaumsuig

Asssutligudamsnavnu Tuifiu 214% dal (Upnuutiiv 0.9095% cial)’
I - N, PR\ a s Source: KTAM, Fidelity International, Goldman Sachs Securities data as of 30 April 2024
lUUDOS'IFISJUl'I'IUgEIFTIlWU mussnatawi: rSam@aulaluriuavidadiu

Source: KTAM data as of 10 July 2024 wamsdiduviutuada oldidudvéudguivwamsdiduviutuauina

Andau: Naunumsmmwwﬂaanum FUA1 uJauTu Waaauunu lla"FIJ'IUIHEI\JHBUOOHU?DR\JHU wamsn‘uuumu?uana/wamstUsaumﬂuwamsmluumunmﬂ:uaunuwaanmnfu
aalanu uTmlJua‘uuuuunuwamsm(uumufuaumn naunuuum'luta‘uumuansmanuJauu nuu naunuuufuu1udaunun:nutauun1unawunuauwnnmsnaunu ?unsmnnaunu

WildtulavrataviuanuiFavdasanuadauivsuu wa\muenaumnunsa'{asumIsmnans1uamUauu/nsa'[asumunumnnmuaunutsuusn'[a




Fund Highlight 8 ClO > [F Fidelity

navnutansvina World Class Series Fund
(KTWQ)

+ 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

AL
Faom

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

Absolute 5[‘:%?‘/: filﬁi Us NavNuUSIUWaU
Tt ' 8% navnusauktizaavnu (Fund of Funds)
- ANULFVS:AU 5
e 6% nsaunsavnuiadas:azea1d: as1askl 85% Ku 15%*

EM ° - o & —
1o thurdiKSu gavnundavmsavnuiwalamatumissuziou

High Yield N - . .
3.7% oo Wa ua:suanuruwduldavv
1.1% “Fadumsavnuidunsaumsavnus:a:end FuaadumsavnuaInsn
wWaguulavldawqaaWwinyavgianisnavnu
Waaauunudaukav w Sui 13 FoxiAy 2024
22.9%

Aggregate KTWC-DEFENSIVE-A -0.02% 1.93% 1.41% 4.06%
3356%
Source : KTAM Monthly Report as of July 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 13 August 2024
NWSIUWasan1savnu n 30 Onuiau 2024*
Krung Thai Short Term Fixed Income Plus 17.4% FF - Asia Pacific Opportunities Fund 1.8%
FF - Global Short Duration Income Fund 85% . .
iShares Edge MSCI USA Quality Factor UCITS ETF 1.7%
PIMCO Global Bond Fund 7.2%
FF — America Fund 1.4%
FF - Global Bond Fund 6.2%
i) T ) e s 55% Amundi Funds - US Equity Fundamental Growth 1.4%
FF - Absolute Return Multi Strategy Fund 15.0%

‘wamsanduviuiuada/wamsisauiiguwamsduduoiuiifaldaviunaanturilucalanu oldilludviuduionamsduduoiutuauina”

* * Source : KTAM Monthly Report as of July 2024 21
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Fund Highlight 8 GO < F Fidelity

navnuiwansvina World Class Series Fund (KTWC)
Krungthai World Class Moderate (KTWC-MODERATE-A) / (KTWC-MODERATE-SSF)

naiv
e

Absolute  Cash NIvNUSIUNIY

RF[L:CH 52% * .

S navnusjukuaavnu (Fund of Funds)

ANULFEVS:AU 5

nsaumsavnulaags:a:end: asiaski 50% KRu 50% *
ik kSu gavnuidavmsavnuivaldumstaulavavivuavnu ua:
JEINNSEDILNISAVNU FIWISNSUANURUNIUSKIIVNMVIG

EM Debt
3.2%

High Yield
42%

Waaauunugdaukav tu jun 13 FukiAu 2024

7% -mmmm
37%

Gloal | gy aT% KTWC-MODERATE-A -117% 2.64% 155% 5.10%

= 5.9%

Aggregate
24.8%

Source : KTAM Monthly Report as of July 2024. EM = Emerging Market. Source: Morningstar Direct, data as of 13 August 2024

9sanmisavnu unau 2024

navnuasiaskii 5 Suduusn dadu navnuasiaisnu 5 auauusn dadiu
FF - Global Short Duration Income Fund 1.2% FF - Asia Pacific Opportunities Fund 5.5%
PIMCO Global Bond Fund 42% Amundi Funds - US Equity Fundamental Growth 51%
FF - Global Corporate Bond Fund 31% iShares Edge MSCI USA Quality Factor UCITS ETF 43%
fodGloballBondleund 2b% FF - Global Industrial Fund 41%
FF - Asian High Yield Bond 25% FF - Sustainable US Equity Fund 37%

FF - Absolute Return Multi Strategy Fund 51%

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

EM  Absolute oo

Debt REWM "5 50, NavNUsSIUWaY
15% ° .
pcia navnusiukulaavnu (Fund of Funds)
22.0% . -
ANULFaVS:=au 5

Aggregate
11.3%

Global
Seclor
10.1%

nsaumsaunutaﬁas:a:m): as\askii 20% Ru 80%*
wuzdnsu gavnuidavmisavnuiwannubvAvlus:a:a1d ua:
o AWISnSUANURUNIUS:KINWIA
o waaauunudaurav i Suf 13 FumAu 2024

67%

Europe s
6.1%. SR KTWC-GROWTH-A -1.76% 3.47% 2.36% 6.28%
Source : KTAM Monthly Report as of July 2024. EM = Emerging Market.

wsauwasamisavnu tu Jufi 30 Tnuiau 2

navnuasaski 5 uduusn dadiu navnuasiaisnu 5 auauusn dadu

Source: Morningstar Direct, data as of 13 August 2024

FF - Global Short Duration Income Fund 6.7% Amundi Funds - US Equity Fundamental Growth 9.1%
PIMCO Global Bond Fund 26% iShares Edge MSCI USA Quality Factor UCITS ETF 8.9%
FF - Emerging Market Local Currency Fund 14% Fidelity Emerging Asia Fund 8.0%
FF - Global Bond Fund 0.8% FF - Asia Pacific Opportunities Fund 6.4%
FF - Euro Bond Fund 0.6% iShares S&P 500 Information Technology sector UCITS ETF 5.8%
[ semmiEms G
FF - Absolute Return Multi Strategy Fund 0.8%

‘wamsdnduviuluada/wamsisauifaunamsdanduviuiingrdaviunaaiudtluaalanu oladudvduduiivwamsdudumutuauina”

** Source : KTAM Monthly Report as of July 2024 “Fodhumsavnuildunsaumsavnus:a:end FudadrumsavnuainisnilaauuvavldnuqaaWisuavgdanisnavnu

22
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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. KTB shall make its best effort to verify the information received from various
sources before disseminating it. However, the clients should verify the accuracy of the information themselves.

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.

Adau

uauan\)UJ\JmaTmmsaamsunnaomsauuuToa uua.suIMsnsvlnadina (UKsu) (su1As) HTHSUHTSHBHWSHSB[NUllWSUEIUalUB\JCIunUUShTEIUU'Thlln
anm waluus JasdiowzdiksugnAiuavsuims aswlsia msdaarsaonanludaludiuu: thlumsavnu K3adalauakdamsdnuiu IWamsdaniaue
mswansmumsmu?oq nod uauan\)huoumuuausmms uuTuenmsnmauumoaan UINTIE INELUWS Tu:muhuohsauma)u Toaliilasuanuguaau
dIvuKUINDINSUIATS SUIAISD: Tunnuwmmuaamnnao (best effort) fa: ns:aaauuauanTosumnuﬁa\)m\)q riaufissdarhmsinauwsdaasiaya
anAlusaaslpaauAnugndavuavdayadiaautay tdaghvlsfioulildayalaq lislagdausorsausens nsu1msnsausungnuahusunfumsauau
suIMsSUsavKk3asuUs:NuAIURNdaY ANUAUYSTT urasvuavdayaduna1d KiaANUIk:auvavdayadiksuiands:auAiwamsiag uazdayadonai
awrsnwaauudavldloalidavudviinsiu o
sumslilamkinAduAuinu Kéadunu vavunnala Aldsudayad WATGS
?uuauanTosuuuauauuJumsTosumuu th Tsoaduidao nnkuia Unyg m
trirdu

suimskdauseniungduua: usenlutA3auavsuimsaamKALTUAIMS Kéa dalnu Tumsmssnssumna)ua\)numsaaansu wSamsrihigsnssulaq A A
ma)ua\)nussnssuounau TaadowalRIdsumwEakth Msssulliau Ksa s1aldduq fvd msdaamsiludalumiauaiiadansaume nsamswulumsts
Fnsdo dnsunannswetaq

SUIA1S NSSUNIS WUNVIU K32 daunulac yavsuiAs o Tusuwnuau?oq (soufv ANWSURdayAnata TaakaRUs:uINduLda ksamsthduuzthloa .
Uszin)  Afaduloaasvkiallunasinmsiddannukiannuifu daya kéadvlafal mnuauahsanTmnhsaa Bumsdudumsautdavnoindayad

Jayan:davrimsus:liunnuiku:audadiaviumsiddaya uaza-davli

ud
G Kéa msa\)nuTqawnIosuuauamsTosumuu dhinAUEnEwavauLan

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.

Adiau diKSuwaanturinisaovnu :

wakukadildumsiauauuzmuidaniumsavnu loadlaildumsiauauianaantur Avdkinruus:avAtumsavnu IUsadadatdkinAsums twasums .
tnauauaFasuia saudivanuidavmsavnuuazAsssuldeudiog wanauunutuuuaua?uaomuTmUumsqus nuwamsdiduviulusuina uadiasi
ditguatdumsuss: uIUMsdaganumsLou ua: waqauunu?uaumqamTutUumunUs mmmsnﬂn

sumsaaasinNudaudodiunaus Iauummnumsumwaunmnmsaonu wiavoinsuimsatan:ldsurisssuliiaukrdanaus:Tasioinnmisuie Kiausen
uindavavsumsikiRusKIsnavnu dudu mums?manensuuJua:uhuuuaumsnoau?amsaonuuaomutauamusaunau
msa\muTuTumsmnmusu1msw1mnaua liTasumsAuAsavdINaMUUUsS:AULBUNIN msaunuun:nutaauua WavnuaialdsuiSuavnuAudaani
muaunutsumu?unuusn

waonumsmmwuww?aanum FuA 1Waulu waaauunu ua: mmlaaunaumsqnau?aaunu
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