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Nearly half a million people reported they were not at wark due to bad
That roughly 10 times the average for July dating back to 1976,

ther in July, a record for the month.
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Note: Dotted line s the average for July from 1976 through 2023
Source: Bureau of Labor Statistics
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Japan's economy rebounds strongly in Q2

Private non-residential investment

Private consumption

0.9%
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Source: LSEG Datastream; Japan's Cabinet Office | Reuters, Aug. 15, 2024 | By Pasit Kangkunakarnkul

Source: Reuters
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as1a1ski- Rates cut on the horizon

Market Recap: Good recovery

oamﬁumﬁrymomsnj Black Monday Tugavduidau
durkiAu oamhuriawummnmmaaanmam\)suuso
Taglaw1:aksgy uaz: rgUu TanUaaanqqumnms
Unwind Yen Carry Trade yauunavnukdavaasinis
J1vIUaKST Usumuumnnnmo mThuna\)nun\na
JwWaa1p: oauac\aosmanlualwumnumwaUs AV
LASYTNDAKSTY lla: msnwnmssmmsnamrgduHsa
BOJ Us:n1A31 BOJ wsSauldukuihduaasiaaniUada
Kinddu m'fhuna\mun\naoauuﬂuuoanluan
anauTUmnmomsrumu Us: naunusmmuncmm
pnmstivriilstugivnaukin mThoamumsUsumu
lsv ashvlsnaiy c1a1oanmanUQJToohamhomsru

Black Monday ua: S GIOEIEN GGG aaraFuminantuni- Oil suffered as

UDDEIHUUDTI']WEIUS naunislasuia 2 ua:alav market fears for demand
LASYINDIRSTY nuuounso lsu QutgaaAuan awu

JasuvuIWalsus=aadav Us:naunuiwaavdrymyitu . L _ , _ _

Uszamisaaaantde 50 bps Auzaadav Us:naunumsWudiuaoiAsugiasuduavi
v ANuluuduau m'fhuna\)nunoaamaquaon'ns'fums
oamhuTunummawaanu?mgdsumuuulws.l\mam wihouluauina agwisfio Anudviagaalua:Suaan

hummaTonUsuma\)mu Sentiment nsavnufuRu nawa\m\)lUuUaaaﬁquThmmu1uuTuUsuma\)uso

mlan lagaw: RutnAg Tuanmhnssuwunauonmas iuld

dunarafuiu  H-Share Jsudmiufvudiidaau o s N L
\sugRvdIulkjaanuignimaniaty Toaldsuusy s1mNavAUSUMTUaIUNVAUATIDUGaaa1SAdauA1aY

KuuDING1IMSIRSIWLUUGFuIGaRagda1Aayan 5.4 awuwlivtumsdsuaasasiaaniagaviwa
diuduavaars aauanoamndsumuuToomuna

aaraRulna lagGUvaryudinus: l@unisiavidalau

uINdu N1ssadvunavnuNEnny uaMsnauuIudA

YavAILBUUIN

Bond Yield uUsudavlaailunisusudlavuuu Bull
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Krungthai CIO View: Slightly Overweight
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CljlaUlFTSUUnDnSQCDa\JU'IﬂnT]U lax n1sa03051 Source: Refinitiv, CME Group, September 2024

aantJe:10u “Bad Cut” unNn31 “Good Cut”

Source: Fidelity International, CME Group and Krungthai CIO
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Ku: Short term volatility but clear days

ahead as year end approaches

Krungthai CIO View: Slightly 0verweight
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September is the cruellest month

S&P 500 Seasonality
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MMean WS&P 500, 2024 [c.0.p. 1 month]

Source: Fidallly International. Macioband, August 2024,

Source: Fidelity as of August 2024
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Source: Bloomberg as of 11 Sep 24, Krungthai CIO
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(Fidelity Leading Indicator (FLI)) Wwusdasaiunis
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Fidelity Leading Indicator (FLI) is now in the bottom left quadrant
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Acceleration
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and declining
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Change (3m change, annualised

Source: Fidelity as of August 2024

GDPNow lasuia 3 iasugnaansgduanadlaad

Evolution of Atlanta Fed GDPNow real GDP estimate for 2024: Q3
Quarterly percent change (SAAR)

4

Atlanta Fed
GDPNow estimate

2 Blue Chip consensus

Range of top 10
and bottom 10
average forecasts
o

-1

24-Jun 2-3ul  10-Jul  18-Jul  26-Jul  3-Aug 11-Aug 19-Aug 27-Aug 4-Sep

Date of forecast
Blue Chip and Blue Chip Financial Forecasts

Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Slue Chip
survey.

Source: https://www.atlantafed.org/
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duluuass:au 4.2% doidunisusuduningivdudidas
msiwviuagis:au 3.7% diudsisimdiunisuslnag
duynpafinmsusudmanavadivdalliov a1gaaghs:au
2.6% nahkuavaviwafs:au 2% uindu
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Ku: Short term volatility but clear days

ahead as year end approaches

lswa\mmnuauaoonan quum gAnudulan:Ey
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S&P 500 performance before and after 1st rate cut
(average of 9 easing cycles indexed to 100)

115 1st Fed cut

110 —recession
—no recession

105 —3Verage

100

Number of weeks before and after the 1st hike

Source: Edward Jones

1 lﬁaUHé'\JUé'uané'nmgamﬁa
aaraiilamadsuddugv

S&P500 Index Return Before S&P500 Index Return After

Date of Fed

ratecut |-180 Days -90 Days -30 Days -10 Days|+10 Days +30 Days +90 Days +180 Days +360 Days

Apr-80
Mar-81
Jul-81
Apr-82
Oct-84
Jul-89
Jul-95
Sep-98
Jan-01
Sep-07
Jul-19

03 =17 -122 1.9
12.5 -0.5 -1 38
-1.7 1.9 -1.8 2.7
-14.5 -7.0 0.0 31
-2.6 7.6 -0.8 2.5
131 10.5 1.0 0.3
174 118 4.0 0.1
10.5 6.3 33 11
6.3 6.1 3.9 2.7
6.3 1.9 34 20
5.8 6.0 2.1 -0.1

-0.6 4.6 210 301 18.7
20 0.9 -1 -7.8 -18.3
0.4 29 -5.5 -15.0 7.0

2.7 3.7 -9.6 18.9 443
0.7 15 114 141 376
317 7.1 5.5 4.4 2.3

0.4 26 103 148 318
-5.2 7.6 18.6 27.7 343
37 2t -8.2 -20.6 =32:5
18 0.7 -10.9 -7.6 511
47, 1.0 5.6 3.6 242

Sep-24 157 7.2 7.6 0.0

Mean
Median

37 21 0.2 0.5
58 19 0.0 03

-0.3
04

17
2.6

33
5.5

50
44

89
187

Max Gain
Max Loss

174 118 4.0 38
-14.5 -7.0 -12.2 -2.7 -14.1
% Prob. Of

0 0
Gain 73% 64% 55% 91%

3%
=512

55%

7.6 210

-10.9

30.1
-20.6

55%

43
sty |

73%

55% 55%

*Assuming S&P500 flat until the day of Fed rate cut (From 28 Aug 2024 to 19 Sep 2024)

Source: Bank Of America

Krungthai CIO:
Us:yy nia1ans
ansss JASLAUT TU agsen

Head, CIO Office
Head Investment Strategist

I(rungthal

clO X F Fidelity

&)

waus:naumslasuia 2 laWuwulu laasaufiasndung
waus:znaunisiudvunsv flsusnaan:zdauvaiadd
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2024 157 érvuaviuudldunilsyavusEnaan:zidaudo
ugvunsv nlsvav S&P 500 duudlduvanadld 14%
ua:a:luladakuulioaraWudrldlugivdaly

rilsuanadiutuzoniouindu

S&P 500 EPS Growth

S&P 500

Big 6 TECH+ Rest of TECH+ ex-TECH+

S&P 500

682

4023 024 40n4 4023 024 4024 4023 024 4024

Source: UBS
dnsuvaaratialku

drSuaaraRuiu MiavtAsygnaimss:aadmaviutdau
Anuur MsusinAguAYBUL NMANMSKAQgvaanuId
n3iAianala wazdvaglus:auradd adrvlsfaiu
ms&dvaaniiaNWudiddniiama uazizutRuniomsiu
naagaanuIasMsns:quIAsugADUIEasq kaaanIl
l?iamdann:msugﬁa lsm\)quua\uﬁuﬁ'junsugﬁaﬁu
naaaWudiuuu “Control Stabilization” TWIa0INna
LASYZAD Ua:N1NISD:UI0SNISNS:AULASYINDaaNUI
3aaq tWaaausvnadumninyridulasvasiv tuuduav
s1AIRU aalasuslodealdavuavniwtAsugialu
wadumasudl ua:unavnunlulddniiumankivuinda
aalahudu $1na Downside yavaala
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Allocation

Ku: Short term volatility but clear days
ahead as year end approaches

China's exports continue to grow, imports slow down

Change in exports and imports

Exports

imports

Source: LSEG Datastream | Rewters, Sep. 10, 2024 | By Kripa Jayaram and Sumanta Sen

Reuters Graphics

Source: Reuters

daudnaaranisivaviuirauldalunisavnutlu uazsala
wwuukUnnIsavnutuglvnaukinAa aarakulng

iavanisivavinadigavavaaraRulnaldrniuluud?
pInusvatuayudnUadametuds:ine wu lafiasniw
nvunistiiavisuddu KavmsududuuransguuasikL
10uTJadivsiaida Mmikaaradutaiulavians:du
LAsyFAad1ve 15U ulauraddnalaalda yavsgula:
gndibudalula vruzh tAsugialnabuualduludd
2INMsisuITndavuls:uIuAEBUUSUGEU Nsdvaan
Wudidduawdduuazirn:nduuivenadildantnau
$IUAY MsAavIReaIMavd1dyo High Season Foo:
duowaddamsusinanmiAtansu duulauiamsiounag
tudndnsvrav uanandu aaralnadobidaldusin
navnuNegnnyAagKyuaala

drulsdaniauan nisnwalsuinansnisanaantds
a19MmiRANBuUINlUTddauAIusY aausvnaduaIn
AU taza1dmiAusvyigvavinavnudivsdivzaadd
rSawannautdiuiavnuluanaiaRulnadnsau game
TfuuvgavsimoalaAulnafiainliuwo na:wa
Usznaunisldriugadigaluudl uaznaaaWud?
Usznaunudasiduwaaslus:augv adv Positioning
msavnufdi Wu upside msavnu

Krungthai CIO:
Us:yy nia1ans
ansss JASLAUT TU agsen

Head, CIO Office
Head Investment Strategist

-50

-100

Partnership

Krungthai X
™ cio

Unavnudivzanduihgoaranulna
Guudliuns:ualkadunwulay

F Fidelity

INTERNATIONAL

50 330

=YTD Net Equity YTD Net Bond = es===THB

340

35.0

36.0

37.0

-150 38.0

SR A A R

Source: Bloomberg, Thai BMA and Krungthai Global Markets

tuwdyavnduaaaiknssuy 1s1vAvEaUNIsavnuluRu
naumnTuTaa nisavnufu Al a: mThmTShunau
mnTuTaamuTmam\malua\) nas lquamaTumsa\Jnu
maaono Value Chain vav Al duduuus: uwa\)nufuusun
An:Tdus:Tasuoininsuddiu Al Tumssnamuuma -la
Us:Tagdainnisavnuadiu Al hsaTnsoasmwumun
sausunisyenadivav Al Tuiie: lUUSSﬂD Cloud Data
Center uKavwwavviusavsu Al wazusgnnui Al Tu
Uszandlgtumswouuiwaantuni

Tagasusunautalugoonselrdoidol

1) aaraRuaksgd 2: Usudmidouindu Ruyuianalv
Lazyulalanyavaksys uTamaUsumuumunu
yualkny uanand AuusztnnAtumwa ( Quallty
Growth) nTuToaaTunaumnTuTaanuuunTuums
Gulavavrlsigodiu uasiméoliuwoiiulufidu
annaunuwau?a

2) wn:zns:zualunu Al Tqaa\)nufussnamuuma {a
Us:laguonnmisavnuadiu Al hsaTnsoasmwumun
saospmsu&namuao Al

3) Autgdu nisUfsulAsvas1vLAsYIND Lazussyn
Aurausgnaan:ligulsulRuna .

4) Tamatuoarawialk tAsugidduriudadgaluudd
uasinansnisdvaandulsiinaudniads uazsudiu
alannsatnd mikoaraRuimkaldinnuuiauld

5) huInu Sentiment msaonuouumndaaama'fu
uazmeuanus:inm Posntlonmg Ad itk upside
vavmsavnuianii

* Un3tAsiimsavnuiadaduziudiuaaianu 8



artnership

Allocation @CIO X [ Tieity

JumlnAntrni: Good Hedge fioudiisiAnavAlSuaITU uddoliu Flow

unaunu?unaunu ETF navr uusliunisaadasi

Krungthai CIO View: Slightly Overweight aanida aarilA Flow lvauhavnula
ldanavnuluthiiu wa:Runduikiiav

1s1AVNUNAVIISIMItITUR:USUGIlunsau WTI 70-90 L Pl Sl
adaais/uasisa s1mUs‘ucTJa\Jmnn_31Uﬁ\nadamjz 10
LASUYINDARSTY La=dIauIAsygnadunaanuidiniiAa
udaInyuuaviIAsugiansgy doluidignia:
LASYZNINANIE JsznaununisuslnA uaznanssuniv
tAsugnafluldudavouliuld rMitAtsivaviiAinu (150
oa\)msTumsTUuwua\m\Juummso AYWdvIAsaalu e - Feb Mar Apr May
a: Juaannamnsuusoumuwwu upside risk TAMU o

siAdTu z-mma?uuoua\JUaaammnnun 15102V
Unauuiiu: msa\)numnuaua CFCT agitus: dudi aausv
nOQUCﬂUSTFﬂ laz lWU UpSIde TﬁnUS'IFnUTUUE)nOJEl Source: SGE, Goldman Sachs Global Investment Research

g

0.50

(0.50)
(1.00)

Monthly flows ($B)

£12024 5 Global Market Intelligence: Source: S&F Glooal Market Intelligence ETF and Benchmarking Services

amuzthwuiduluus:3amsnilulasauinda gams lswonouuuaonmuuanlanuaamamsaonuTu
51|:nu1uu [uaua]nn)1uqa\)n15n1\)n15muu hunaumuao ToaUa\n1n1sns1mnaouo\)Usuma\J
uuliuis:wdaunauvlugAoas tugavriauktintdu Healthy Correction vavlUdivkuiisa
fuAvuavIraalanavuava:inludvdiuiniu AU
Extibit 1 Oil Not Managed Money Positioning Plummeted o fts New Al Time Low Driven by Crude and davnistunistdnavuavidlomausudidudaninizav
o A D s S . wavviuazaia snlwwi nisusudsvonsa ua:zuulldunis
B [ 1600 mUToua\muauaua (Data Center) wdnaunutkidov
1009 [ Mo na\Juo\JThuq RWaduduavdinaldovainladadiu
2007 [ 1200 mistliavuazdvudradan Fonaldoinmswenaiutgiga
1:22 ;’30 usSUn Anglo American fAdtklavnavuaviludaaiu
0 | o thryfuwasa 9an BHP  unumisavnutunisyatkidav
.y | w0 navuavlkuqAdALEIN Lazduin
200 200
; Latest: 103mb

T T T T T 0
e GLOBAL COPPER SUPPLY SCENARIOS AND DEMAND

Source: CFIC. Goldman Sachs Global Investment Research (million mt)
60

Source: CFTC, Goldman Sachs Global Investment Research

UavnuanuidaviAnuwasanmsavnuld nisusudidu S e
ua\)s1mnaum?uumnmummnusovamnsmms

nataalatfialky 1u suimsnavdu udmsnwaa:

1sulsuaadasiaanida aramtAtinavnulusnda:iuan

nTuTmmaunuTuumnaunm naaawwaunu?una\)m o B e D WD R B H

$ia Downside yauMsavnu iavantugaviriuu '

foudirs1AINavA1R:USUaTU ud Flow Goluldid
avnufunavnunavAi ETF

' ° S 2 — - o] o 40 Supply scenarios
diunavA lS1UEJ\JJ'1lUUEJnhU\)ETunSWEInEﬂU1SﬂTU I I == High Ambition

Source: Bloomberg

Krungthai CIO:
Uszyu naans Head, CI0 Office
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Partnership

- Krungthai _ . .
Allocation # ClO * 'F Ficelty

as1aiski

asyaskilna 00 O0O0NO - Krungthai CIO View: Slightly Overweight
wutwalnatus:as m\muwuuﬂuuasﬂus dud ua: oL

Tndvauaivuavnsaullikuiavav sUn A 1-3% Us nau
numtaumsuana?umwsauna AaunisiWudifdauua
mtAA1ain amsmanluamuaoa\)acﬂUuaJ a=nuv.
Tamafa:andasiaanidalutkti

asiaiski 00000 - Krungthai CIO View: Slightly Overweight

aus:na uuzthnavnuilildlaviunniuiFavdiudasiwandau
lua\Jamm?uma?umsdaonumwlaa\)amsmanwaﬂu
Uauuaglus: auigv ua: ABuuINTduudvAdunsuda
y|eId lsumuuaonaonunaas auguus: naunuuunTuums
Usuaadasiaantla KavallauLlASYZADIEus:aadlan
tugrvArIuLY mTh151ua\mlUumunQTumsnaaaa au
navnuasiaiskl uanand Tuuuua\mswmsrﬁumnuu
Credit Spread yavasiaiski Investment Grade ua:
High Yield aksg4 Asudivdodd mThTaman Credit
Spread o: Usudnauavludaudiod udikulamaavnu
Tuqs1a1snuwnuu Tuglsui Valuation dothaulaifiau
nuUaaaWumu

KU

dnsTqy o000 - Krungthai CIO View: Slightly Overweight

isyroyuuaviluuindaRuansgy waus:naumslasuna
2 doavudounse Taasiuwads:naumsaanuidniiman
s:du 5.1% gondiAndadoundons:au 4.8% uazawisn
uenaddld 11.6% uanontiluluauAisilduaviiniau
kU1 Earning Breadth Tulaswia 2 13uUsudIddu
fdoudimilsAunduinag Tagtawiztnagdgulalknydv
awwisnlalalaaidu udlasurad milsAunduduqisy
venadldloatduisunu MR Rotation 2nAutnAguulQ
TnylURUBuqauAvddudal uazioudin Valuation
vavRu:lugn uddulknjuisinRuinAguuialkngisia
Gud @runguduqduiiadiliuwe

Krungthai CIO:

Uszyu naans Head, CIO Office R . R N 10
i e N } Un3tAsizimsavnuiadawugiudiuaaianu
JNSsSs IASIAUT TU dESEN Head Investment Strategist ’ - :



Allocation

Partnership

Krungthai _ . .
Qgg’ X Fidelit
.— CIO F INI’EINATIDNA[V

alsu

Krungthai CIO:
Uszyu naans

ansss JASLAUT TU agsen

0000
00( )00
0000

Head, CIO Office
Head Investment Strategist

Usznaunuuualiunisusuaaaanidavaviwaa:mlR
Valuation Glamafnsudus:auaeld AoyuuavAliu
uIntanUagdaRuuuianaly ua:lanaksgd ua: AuUs:inn
Arumwa (Quality Growth) uanikliaoainAuinAguuia

koY

Krungthai CIO View: Neutral
foudinAsugiaglsuldriugadigalyudr uazawisn
kantdavnil:nanaald agwlsAa 1SIWAVIILASHTAD
glsuguiwdrynuadiuiinialiiia:lulavanisidav
TagtawizAnudauwssansijavAiavdaftwuuingu
MsdvaanAdudaulladInANUIUSI:UIVYDVLASYFNDIU
La:a1ddvwans:nuuindukinuignsudsuznisidandav
Jszsiunsudansyy uaztdgantsulauiariiuwonmaun
du Valuation fiasalugn aurhfAaaradanuuiautalu
msavnuifgunuladamsavnuduq

Krungthai CIO View: Slightly Overweight

Tus:a: aumamhurguuamnnnooumnmmulaunuuum
kav BOJ aa’funnansmsuuamsmamua duwa uas
sUIAISNAaIVAUQ aaTu:gansmsaoamsmanlua MR
mL\)umuuTanmuuomuuTus g:du wa=a1lu
Headwmd mamsUsumuuua\mam uafuwvvavdave
V\Iumu mamryUuuUaaaw\)unnhaanaﬂhuu Tuao:
uJuacmmuLV\IanlsunaumlUuunnansauwsaunummo
nlwuuu msUgsUmsmnucmanamsnumwwuuuum
uu uauaawac\uuvusunTouwmuaouwahunulUumunu
namUuUs mmsruTuU\JuUs uuTky Waus:znaunms
usgnaan: luauua\)ryUu tulasuia 2 fiadr@anuidnin
A1Q stua\JhunaonumsusTnnmaTuUs lnnunﬂsn
TaatduazAaunauINdINdas1AISIALNULINGU Us:nau
numsusudiav Mtk Valuation vavaaradAnuuiraus
uINTU

* Un3tAsiimsavnuiadaduziudiuaaianu N



Partnership

- Krungthai _ . .
Allocation # ClO * 'F Ficelty

000 o - Krungthai CIO View: Slightly Overweight
1s1dyuuavAluuindanisavnuiuaalaRuinikatd
mnmsTosugJLshTauumun[]ansmsa\)aanvuaau
alannsalnanWudimwanudavmsiu DRAM uasiuil
pauanLaas uanaind mamaT\)TcTs“uusohqumn
usvwanaumstwuyaAius@naan:iau ‘Korea Value
up Program” nawnuoamhurgUuTuUJ\Jnmum diu
tuwdyavsin aaraRuinikaldaodiainliuwolyiie:
lnaunumlaaaTanOhsaoamhuTannmu

B]kt|

Trading Buy

000 o) Krungthai CIO View: Trading Buy
msvxlucnua\)msuanaauaama?ousonoou nis

Trading Buy usInAdoAvdauna mAMsWaaUSUMULEaY takadm
malua\) drunnadunig duiiadiusizuivuazaoll
WumiGuin a:fauningaaviaUiulkiivav 100 usen
udisulRunisWaunalauuuAaalduraalusaulku
maﬁaumsUs yu 37 Plenum snun\)msUsuaoamm
aanide mTﬁmuaomﬁsuanauTamana neawuadd
Tugivdalu Tuuvvavsim lswa\msmmuauTna.nau
UaaalaamUa\)mwmsunnaTUwaaumsuaJ mthuav
71 Downside risk 3a Usznaunu Positioning tu
aalaRuduiiaiidina lsumuuunTuunouuua\Jnﬂs
usgnaan:tliau laglawiznduinalulad uanaind
usuna\ﬂoumsu1muaommanuwnaﬁumumsma
Uuwa?uamsmaouu nas msvahunu

dulad 00 (o X o) - Krungthai CIO View: Neutral
stuuua\JmUunawmamsaonu?umuauma foudin

lsm\)uUua\)nlUUUJnmauuﬂuumsuanaaumal GDP
wurlduuenadilaluss ouaomaTUhuumnmsusTnn
nAlanyu ua: msusTnﬂTuuuun UsmruuMuenhsu
nnmswaoouuUncn a\)waunnoaswlomnmsmums
wazthwagonisusina agvlsfaiu aaradnisusudidu
Iddavudnisidandvain FIow yavUnavnudivyd m
TR Valuation agfus: duiAaugIvdLd Lustsadurd:
nmamUsumuTumsnaaaahau

Krungthai CIO:
Uszyu naans Head, CIO Office

e . . * n3tAsiRmsavnubasaiuziuduaaanu 12
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Allocation

na

Dagauy

Krungthai CIO:
Uszyu naans

ansss JASLAUT TU agsen

000000 A

00( )00 -

Head, CIO Office
Head Investment Strategist

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

Krungthai CIO View: Slightly Overweight
1s1Jsuyuuavmsavnulukulnasinidu Neutral

tu Slightly Overweight TqauUaDahuumnn\J
mafuds:zinA nmswa\ﬂnaumwUolauumuuma?n
msumuToanmuwna\)ms gulas zmmcma gulauia
nisns: numsuanmwumu uan?Ind sentiment nms
aonuUsuomuumnuuaTuLuuomuua\)na\munwnnun
a:lkalgnaaratugivnalvidaunuaiau dudade
mauanus:zina wudliunisusuaadasiaantfayaviwa
duudidaunuenaududuluaausvnadudiuAisu Mk
Flow gavuunavnudimdwannautdiavnulukulnadn
sau Valuation wavaaladvliuwolyig: lfJuTuu\)'ua\J
Earning Yield Gap rK5af1 P/E uanmnuaou up5|de
surprise KINNUV. [Sungagaadasiaantde 1SV
tugrvduvavnisiWudivaviulng Kusuratlhnji
uudltivusudrdudaa

Krungthai CIO View: Neutral
nouuua\)nlUunamnamsa\JnuTuoamhuljaouw
GDP a1aqae|n 6.9% usonoowsa\mu\)msuaoao
ntR SBV awTuumwmlUuna davusududasa
aanwbadnikdaunufaalanvialugivnaukiin

FIow ua\)una\mucnomoznahuljaouwaanmam\)
datdav mnFmUnmaoawamSLaanooUs s1U15Ud
drksSTd gukinugnsulsuznistdandv wuzthulauie
muwumum?vasoama\)wans nuda&aaavaandIN
aaquiu uanmnu nisAsudvaanduAiuingvduiu
031091 FEUUINTU NISYIEAASIAT LazLEvaIULUY
aa1a 2 advwans:nudalAsygiataauiuAiunis
duoantlukan aan\ﬂsncnumﬁsuuna\)nus IR aRD]
lsw\)nouufaoamsmufo as nnamwuamnsuana
Baauiulus:zea:ean) a1amsuuwcuu1msnouulsaoms
Whgastaarawialk (Emergmg Market) 21naala
vauau (Frontier Market) unavnuaiuisniiansav
nmisavnudaldla

* Un3tAsiimsavnuiadaduziudiuaaianu 13



Partnership

- Krungthai _ . .
Allocation # ClO * 'F Ficelty

Au (dd)

Sector 00000 - 1s1iyuuaviluvindanmisavnuluRungduinalulad

Kundu Technology Bloomberg Consensus A1anistu
Jrilsuav MSCI ACWI Technology a:uenadald 22% Tu
1 Udwkth Buidus: qumsmuTcma\)naoTunn Sector
kannilan Tuwvduav Valuation hunaumnTuTaa
UpaUuuiiAl Forward P/E 29 tra a\)mwmlaaas gz61I0
25 11 KsauUs:zuitu 1SD unuunTuumsmuTmna\JmTh
s1ATuTduwviiuly naztdawaistur PEG Ratio KEa
Price/Earnings to Growth Ratio Aldudasidruniv
mistountdumiswdsautfiagus:kitv "P/E Ratio" (Rgaunu
"Earning Growth" ARuinalula@ffiajalilduwouin
uanand Valuation uaohunaumnTuTaaa\)nnuoToa
huuum'fhrynu Premium tfaunuaaraloasiy goms
Uadafn: graaduayus:zau Valuation yavAundu
Technology JuAanisaaaanifavaviwa Fuasge
auuayulRs:au Valuation nsvdtus:dugudaluasivls
na Tuuuuaomwlaaouaonau Technology ndunu
namnn‘nsmuTcﬂuaumoTuuJuTUcnugno 919dvwalh
s1mMAUNdU Technology ANUWUWIUAgVld

@ uRunduikidavus 1s1wav3iinisusudlavyavsinl
navuavlugivnaukdildu Healthy Correction Kkavain
swmnammod§ucﬁﬁuuso Lazyuavitaaranavuaud:=i
n31ucmmumuumnm’numaumsmnaoamnssu
wavviunatnu uas aUmuncmm huumsUsumuuua\)
s1mdald dw Valuation fia3nluuwe ua:0dasinmisie
Juwangv

Krungthai CIO:
Uszyu naans Head, CIO Office

e . . * ntAsiRmsavnubasaiuziudiuaaanu 14
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Allocation

Junsw&niviaan

navMm

REITs

Krungthai CIO:
Uszyu naans

ansss JASLAUT TU agsen

00( )00 =

00( )00 =

Head, CIO Office
Head Investment Strategist

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

Krungthai CIO View: Neutral
lswua\mlUuanhuuaunswanawmsn'ivdaonumw
laaufhnuwasmmsa\)nuh n1sUSuaITUYaVSIAN
naum?uu:unmummnusuvamnsmmsnammam
inatki w@u suimsnaivdu ummsmWoahlspUsuao
das1aantdea aramiAunavnulusda:suanilulawdn
avnufugivnaukin naaatmaonu?unaom 1na
Downside yavnisavnu lua\)mn'fumonmum
foudinsinnavA1a:usudBu ud Flow doluldi
avnufunavnunav ETF wu: thTRsasIvfsIAINaVI]
msUsumu s:duitsiuavitiraulalunisnaaaa:aw
Ao 2,300 aaaais/aaud

Krungthai CIO View: Slightly Overweight
ls1n\3uuua\33151mu1uua Jsuadrfunsau WTI 70-90
02aa1$/u1sisa tsiwav3rludIvAkIuLITNavNU
fvladann:iAsugnauintauld Tudie=luaksgd
KS2dU UaNDINTUMAVNISWAAUIIUYIVIKRSTIEVNSY
Moaglus:augo naquAuaUqQayavaala as_n\ﬂsn
alu lsma\mswmumumnndaauwumulua\)mn
Asugnaduluinsad TuuouaoaUn‘numaomswam
uwuua\)ahsaq uuu:JTuuUsumaomn 13.2 awu
uistsadalu Usznaununmisadnuduiasaaluaziuaan
nawm?nmmumuum nsuatus:augv drudaya
21N CFTC a'nacnuouamu uaomuaonu?usmwmuaa
Tuszaud Wy upside fumsavnu

Krungthai CIO View: Neutral
uu: umuumunmsaunu?una\)nu Global REITs
nouunmnmmsauoanluaa Faluuinduaiudiiay
msuananUs N1FA3INUI umswa\nﬁum\)noam
Usucnuu Global REIT 219 underperform nauauq
nUUaaamsa\)nunumauu1nn31

REIT Tna éms‘;‘uﬂ'naonu_ﬁﬁmsaunuaziuaTJ 151
uuzthlAnansavdalu tlavoinisiuaviiaalai
uwiliuWuddannuulliudasiaanidaviav asols
fnaw d@udivduwa uas amsmanluanTua\)ammTh
nisWudluluasvAaalurfaalu
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= ) @ [Krungthai . .
elgaie]lle] Models ¢ Clo < |F Fidelity

Conservative Moderate
Fund Fund
Money market fund/ KTSV/ 50%  KTSV/ 25%  KTSV/ 5%  KTSV/ 10%
Short term fixed Structure Note Structure Structure Note Structure Note
income/ Structure Note
Note
Global fixed income UGIS-N 10% UGIS-N 5%  UGIS-N 5%
KT- 10% KT-GCINCOME-A 5%
GCICNOME-A
Balanced Fund KTWC-DEFENSIVE-A 30% KTWC- 35% KTWC-MODERATE-A 50% KTWC-GROWTH-A 45%
DEFENSIVE-A
Equity KT-WEQ-A 5% KT-GESG-A 10%  KT-GESG-A 5% KT-GESG-A 15%
ES-ASIA 5% ES-ASIA 5% KT-JAPANALL-A 5% ES-ASIA 5%
ES-ASIA 5% KT-US-A 5%
KT-TECHNOLOGY-A 5% KT-HiDiv-D 5%
KT-HiDiv-D 5% KT-JAPANALL-A 5%

KT-TECHNOLOGY-A 10%

Conservative Moderate
Balanced Balanced Fund MMF/SN
Fund Expected return: 3.0% 35% 25%
30% Expected risk: 2.3% Expected return: 4.0%
° . Expected risk: 3.5%
MMF/SN
50%
Equity .
10% Equity .
15% Fixed Income
Fixed income 25%
Bal 10%
=l Growth
Balanced
. MMB/SH Balanced MMF/SN
15% o
50% Expected return: 4.0% Fund 10%
Expected risk: 7.4% 45% Expected return: 7.0%
U Expected risk: 11.3%
Fixed
Income
10%
Equity
45%
Equity
25% 16

Krungthai CIO:
Us:yu baians Head, CIO Office
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Strategic Partnership

Allocation # ClO * 'F Ficelty

Trading Ideas
(1-3 Months)

Neutral
Neutral

Tactical Asset Allocation

(6-12 Months)

Slightly Overweight

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 Slightly Overweight Slightly Overweight
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

Credit
Global IG
Global HY

Govt.

US Treasuries
TH Govt. Bonds

Alternatives

Neutral

Slightly Underweight

Neutral

Slightly Underweight
Slightly Overweight

Neutral
Slightly Overweight

Slightly Overweight

Slightly Underweight
Neutral
Slightly Underweight
Slightly Overweight
Slightly Overweight

Slightly Overweight

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

USD/THB
Cash

Krungthai CIO:

Us:yu maians Head, CIO Office
Jnsss IASIAUT TU dgsEan” Head Investment Strategist

Slightly Underweight

Neutral

Slightly Underweight
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Slightly Underweight
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INTERNATIONAL

Fund Highlights o KCIQ?) X | Fidelity

UsstnnJunswe navnuuu:th ‘ METELREENIT

aalawou * KTSV KTSV  awnuluwusuassguialiidaandi 80%
(Money Market)

as1askiidous:ina « UGIS-N UGIS-N avnutunavnu PIMCO GIS Income Fund uuTauwaunu?unswmsnu
(Global Fixed Income) douszinA WIURaUNVAsIEsKiANUIFaVd 15U WusUassguia La:as1anskinnuy
* KT-GCINCOME-A 138930 1gu Aur High Yield

KT-GCINCOME-A  avnufunavnu Schroder ISF Global Credit Income uuTauw
a\muTunswmsnunmmwonJTan Oanudiakguuazlsdadinafunisavnu 1Wans:e

ANULFaY
Wau « KTWC-DEFENSIVE-A navnusluwauaanuuuuiaionmsavnuiunnaunswanilan usmislaaiGaiuty
(Balanced Fund) st quTanmumsa\Jnuua msyawasalwalaado F|del|ty International sjunu
* KTWC-MODERATE-A lnsamann)mun\)ua\)m\)smmsnso'[na wazdayalgednnaviu

« KTWC-GROWTH-A
KTWC-DEFENSIVE-A nsaumsa\mumaas €1:€1) as1a1sriu 85% la: hu 15%

KTWC-MODERATE-A nsaumsa\)numaﬂs =€) os1enshu 50% La: Au 50%
KTWC-GROWTH-A nsaumsa\mumaas €161 As1asKa 20% ua: Ku 80%

Fadumsavnuidunsaumsavnus:ezend Sudadiumsavnuainisnidauulavidnuqas Wiouavaamsnavnu

KU « KT-WEQ-A KT-WEQ-A avnufunavnu AB Low Volatility Equity Portfolio - Class | USD
(Equity) UuTauwa\JnuTurﬁuuumTh[ngannun:nuwuw:lum nazdanuLdavlumsusudavi
* KT-GESG-A a:nadutuaunnatus=aufid
* KT-US-A
* ES-ASIA KT-GESG-A avwnufunavnu Schroder International Selection Fund Global
« KT-JAPANALL-A Sustainable Growth UuTﬂuma\muuuuns an@ (High Conviction) tuRuRTms

1@ulaadiodoéiuten 30-50 a4
e KT-TECHNOLOGY-A

* KT-HiDiv-D
KT-US-A a\JnuTunaunu AB American Growth Portfolio Class | USD Gulauia
aunu?uusunuumfhrguauahs:rq numsmuTna\J dwanisdiduviu uazwugiudiu
szezen) Guudldumsidulanduazinnubuavlus:azeand

ES-ASIA  avnufunavnu Schroder ISF Emerging Asia DulauiaavnuluRulaida
TusauryUunrumwa\J dmstauloAdtus:azanuasimcntadaiugiu

KT-JAPANALL-A  avnufunavnu Fidelity Funds - Japan Value Fund Y-ACC-JPY
ns: mamsa\muTUamhurgUunnuum guuamumsavnuuuuAnudl (Value Tilt) udh

KraNLAgvKANNSWe nuuamnnaumuTU (Deep Value)

KT-TECHNOLOGY-A  avnufunavnu Fidelity Funds - Global Technology Fund
gulaurans: mamsa\)nuTuusunnToqus~Ta|Uumnms1Uaa|uuUa\)uamnnTuTas_|Tunn
anmhnssunJTan

KT-HiDiv-D a\)nuTuhuTnanuUaaawumuua wamsmluumuno gus:=itnis
D'IEII\)LIUUNHHUT[ETUB lazs /HSB UFTI']&II'I'IWTUI'HSDT&Il\JUUUNaTUE)U'IﬂQ

Source: Fund Fact Sheet data as of 31 July 2024
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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

navnuawisnidfivdayauailzasoniniiasiinilan

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

= 3
[ELL )]
asvnskil 63.6% Au 17.2% muidan 14.2% uaa 5%
L — &—
oswnshi 62.9% Ru 19.1% moidan 15% 1uaa 3%
> ec O *~—e
0.8.67 B
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
mosaskiiing ®osynsrkdaun folan B oswaski HY B osyaiskd EM B Ruardgs B Auiaiie @ fu EM © Auglsy  Aurddu - Ruralan o Alternative m @uao

o /

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

NAVNUSIUWAY
navnusiukulgavnu (Fund of Funds)

waaauunudaukav tu Suf 4 fuaiau 2024

ANUIFaVS:AU 5

nsaumsauqutaﬁas:u:m:: as sk 85% Ku 15%* -mmm“
tkunzdhksu gavnuidavmsavnuiwalamatumssu:

WuWa wa:suanNuAuWIUlaEIY KTWC-DEFENSIVE-A 0.12% 1.06% 1.23% 361%

“Fodrumsavnuidunsaumsavnus:a:end fodadrumsavnuainisn

lué'auuUa\)IdmuqauWUaua\)@a‘nmsnauqu Source: Morningstar Direct, data as of 4 September 2024

mwsuwasanisavnu u 3uii 31 nsnmiAy 2024 *

Krung Thai Short Term Fixed Income Plus 17.8% FF — America Fund 2.0%
FF - Global Short Duration Income Fund 1.4% FF - Asia Pacific Opportunities Fund 1.7%
PIMCO Global Bond Fund 6.8% iShares Edge MSCI USA Quality Factor UCITS ETF 1.6%
FF - Global Bond Fund 5.9% Amundi Funds - US Equity Fundamental Growth 1.2%
Krung Thai Fixed Income Plus 5.9% Fidelity Sustainable Research Enhanced US Equity UCITS ETF 12%
= R
FF — Absolute Return Multi Strategy Fund 14.2%

‘wamsanduviuiuada/wamsisauiiguwamsduduoiuiifaldaviunaanturilucalanu oldilludviuduionamsduduoiutuauina”

* * Source : KTAM Monthly Report as of August 2024 20
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navnuiWansvlna World Class Series Fund (KTWC)

ANy

8% Krungthai World Class Moderate (KTWC-MODERATE-A) / (KTWC-MODERATE-SSF)
naiv
=
asianskil 33.6% riu 54.0% moidan 4.3% Suaa 8.0%
aswnskil 32.2% Hu'57.5% moan 51% _touan 5.2%
*—=e
0. 67 L]
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
®osynskdounlan @ asiaskd HY ®osianskd EM M Kuaksys ®Ruiada @RUEM © Fuglsy  Aurgdu  Aulan » Alternative  m (juao
I'IB\'JHIUSJUNHU Source : KTAM Monthly Report as of August 2024. EM = Emerging Market.
navnusiukaavnu (Fund of Funds) Wwaaauunugdaukav tu Sui 4 fueanau 2024
ANULFEVS:AU 5
thuzdhkSu gavnuidavmsavnuiwaldumstaulavav
LBUavNU Ua:dENNNSIDILNISAVNU AWISNSUAIILRU KTWC-MODERATE-A 005% 0.79% 162% AT
w:us:m’mmu'[ﬁ Source: Morningstar Direct, data as of 4 September 2024
mwsiuwasanmisavnu tu jun 31 nsnqAu 2024*
navnuasaski 5 uduusn dadiu navnuasiaisnu 5 suauusn dadiu
FF - Global Short Duration Income Fund 12.8% FF — America Fund 5.6%
FF - Asian High Yield Bond 37% FF - Asia Pacific Opportunities Fund 4.7%
PIMCO Global Bond Fund 3.6% iShares Edge MSCI USA Quality Factor UCITS ETF 45%
FF - Global Corporate Bond Fund 2.7% Amundi Funds - US Equity Fundamental Growth 41%
FF - Global Bond Fund 23% FF - Emerging Asia Fund 39%
FF - Absolute Return Multi Strategy Fund 43%

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

|t
[EE)

asinskil 13.0% AU 78.9% muoidan 0.6% 1Duan 7.4%
n.a. 67
asinsnii 12.9% Ru 83 8% muidan 0.8%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

mosinskdounddilan Wasimskd HY mosiaskd EM W Ruansys W Au@BE WAUEM - Ruglsl  Ruddu  Auflan = Alternative mSuaa

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

navnusuktidaavnu (Fund of Funds) Waaauunudaukav wu Jun 4 nuanau 2024

n)-lUIEiH“S:dU ; _mmm“

nsaumsavnuladas:azend: asyaski 20% Ku 80% *
wuzdhksu gavnuidavmsavnuiWaAdnuuvAvius:a:

v - . . KTWC-GROWTH-A -0.41% 0.63% 237% 5.62%
€12 UazaISNSUANURUKIUSKIMVIA

Source: Morningstar Direct, data as of 4 September 2024

wsauwasamsavnu tu 3ufi 31 ns

nauqunmensnﬁ 5 duauusn navnuasiaisnu 5 duquusn
FF - Global Short Duration Income Fund 51% iShares Edge MSCI USA Quality Factor UCITS ETF 8.0%
FF - Asian High Yield Bond 2.4% Amundi Funds - US Equity Fundamental Growth 7.7%
PIMCO Global Bond Fund 2.0% FF — America Fund 6.6%
FF - Emerging Market Local Currency Fund 11% Fidelity Emerging Asia Fund 6.5%
FF - Global High Yield Bond 0.8% FF - Global Industrial Fund 5.1%
[ ooaeetn 0 |
FF - Absolute Return Multi Strategy Fund 0.6%

‘wamsdnduviuluada/wamsisauifaunamsdanduviuiingrdaviunaaiudtluaalanu oladudvduduiivwamsdudumutuauina”

* *Source : KTAM Monthly Report as of August 2024 “Fodhumsavnuildunsaumsavnus:a:end FudadrumsavnuainisnilaauuvavldnuqaaWisuavgdanisnavnu
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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 communicationis 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.

Mmidau

Jayanvuromatdmsdaasigniatadaudulas vua.suimsnsulnaiina (ukisu) (suims) Srsumsdaasrkdawauwsdayaldovdunduslaudliurignm Wa
WuusTastiawizgiksuanAvavsunas agolsid msdaasaonaniutialfumuustilumsavnu kéadalauariamsdnyiu tWamsiarsamaasiarsnumsiou
toq ol dayanvruabibuvavsuims BulianisnraiuiAoasn uanae twauws Iiinvkuorgauivdiu ToalilasuanuduaauadiokinaInsuAs sulA1s:
Wanuwenenuagodniga (best effort) fazasipasudayaRldsusinukandivg daufsarmsiwauwsdaasdaya anArlusaasinaaunnugndavyavdaya
daautav udasholsimuliidayalaoq luslaadaudvriausena AsuiAmskiausBnanua:usinlulnayausuIMssusavkiasuUsMuAIUDNdaY ANUEUYSTI
uinsvyavdayadunan KianNuIkUI:auYavdayadiksuIanUs:avAlamsiag ua:dayadunanauisndaundavldloalidavudvlinsiu
sumslylarimiAlduAusnun kéadunu vavyanala Aldsudayal gAlasudayas:davrimsus:lunnuikuIaudladiovlumsiddaya uan:davlylddayan
Tasuvnadaudumslasuuust Tuia:duizan nqkuie Uryd me kéa msavnu TaagAldsudayanilsidsuduuzthoinAuinuavauaviiiu
sumsk3ausEnlunguua:usntuinavavsuimsatariktAliudms kéa dunu umsrssnssuAtiardaviumsdaansi kiamsrissnssulaq Afaidaviu
ssnssudunaid loadowalRldsuAunarth Asssulbau réa s1aldduq Mod msdeastlutiailudiauaifadonsama kiamduoulumsidansda aiksu
Kannswétac

S5UIAIS NssUMs wanviu kéa daunuloq vavsums alusuiasaulaq (saufv AnusuAadaunnrala TaawkaRus:nniduida ksamstiduustiiloads:un) - A
ifiadulagasvkdalunasinmsigdannukdannuifu Jaya wiadulofimu sndayardanldukaaisumsdidumsaudavuiindayad

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 dnSuwaanmuinisavnu :

wamikadiumsiaupuuznotdantumsavnu loadldlumsiauawmewaanturi nudrinmuus: FoAtunisavnu TUsad@adaldkihnsuims 1wasumsu1lauaua.
MA1a5u1a saufivANuIdavnisavnuia: fsssutdaudog wanauunuibudayaluadadldidumssuus: fuwamsaidumutuaunaa wazdiavitauatdums
Us:u1run1sdayaniomsiou as wanauunu?uaumqawaIutUumunUs Lnrumsnﬂn

5UIA1SD1DD: umwuuouaumuwads Tauulna)numsuwwannrunmsaunu LavonsuimsaipdldsuAisssulliauksanaus:Tasuninnisuia KsausuntulAsa
yavsuimsmKkiAuSKIsnavnu Golu mums?manensuuJuanunuuuaomsaoaufamsaunuuaumula\)aawsaunau
msaunqu?umsmnmusu1msw1muaua.IqusumsauasaomnamuuUs AULOUAIN msa\)nuummlaauua wavnuaidldsutbuavnuAudaanil  Buavnu
iBudufusuusn ) )

WavnuAlsiAnulaanyu:gum Wauly wacauunu wazANUIFavriaumsaadulaavnu
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