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_ Aunswdgmeldmsdams ru Sun 31 nsnniAU 2567

AunSwgansngiadnisiiusnis

4%@ 170,973 &uun 893,352 dwwuun
&

Fiusuneunu 36 navnu NONUSFHISUNSWY NoVNUASOVIRUNIW
13.00%

19.14%
116,124 au.

. 170,973 au.
NOVNUIOYD (Single Fund)
34 novnu

HHHE novNUSOUNU (Pooled Fund)

novnNuUAdUUAAA

2 novunu @ KTAM 12.30%
e . 109,922 Au.
m AMUDUAUNINNOINUNVAU

234,122 Au

. L oa NoVNUSOU
2 NMUDUUNYINNTAU 55.56%

é % 496,334 Aau.
1,006 s
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629
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2560

562
420

65,325
Iq I
2558 2559

2561

[ JUNONOVNUANSOVIAUNZW
(AUunn) (AUM)

2562

KTAM PVD 1Gulaegceitiovna:tuny

2563

2564 2565

am— FIUDUUNYIN (ST1Y)

2566

1006
—_——

170973

07/2567

AUM (Aquunn)

170,973

07/2567

55,446

2557

A

fu
208.36% e

JONOOANNSSU

I mmmmmmmmm 07/2567

NUDUUNYIN (578)

FUDUALITN (AU) 61,095
udUNOINU (NOVNU) 29
AUNaNoYNUANSOVIAUVIW

' 55,446

(Auunn) (AUM)

Sasimsiavia (%)

218,497

57,939

4.50%

263,816 266,220 303,416
32 32 32
65,325 86,107 99,154
12.75% 31.81% 15.15%

300,893

32

119,940

20.96%

196,621 236,214
31 34
109,918 137,059
-7.50% 24.69%

231,222

36

156,417

14.12%

1006
224,935 234,122
38 36
163,253 170,973
4.37% 4.73%




_ KTAM 10uua.nldSuswdaunhda

KTAM U 2024 ad1 10 swida

Asia Asset Management 2024

- Best of the Best Awards : Best Equity Manager 4 Udou
- Best of the Best Awards : CEO of the Year 2 Udou
- Best of the Best Awards : Fund Launch of the year

Fund Selector Asia Award Thailand 2024

- * Excellence in Service 3 Udou

- Equity House of the Year

Morningstar Thailand Fund Awards 2024

EQUITY HOUSE N R S s - navnuAuLNalnny (Equity Large Cap) soQITuU
OF THE YEAR gt i S -

; - nNounusoUIloMSIAUNZWYOQITYY
- novnueauyeaiduy (Allocation)

Money & Banking Awards 2024

- SW3ANONNUUOAITUUIKIY 2567
Ussinnnevnuasaskticuus:in (KT-GCINCOME-A)

Citywire ASEAN Awards 2023/2024

- sWIAs:QuAINA NUSIIIA Best Sustainable Investments — Thailand 5

Krung Thai Asset Management

aonehANIMWNSUSIS ez wavieidodnadnu
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FIUDUANINAHUQ 5982 $1U
INUA:AUAdUZONAUIIN NuA:aU 1,170,911,316.34 un
waus:lgguinua:ay 109,342,239.42 UIN
INUAUNUADUZOIUNYN I NUauNU 1,037,459,580.75 uln
wads:lgguNuaunu 80,954,505.84 U

SOUADUIONAUNINIIAZUNYIN 2,398,667,642.35 UIN
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sUnvun@unidonnisavnu

uTyungNIsavNUEIUKLUIYAINU

ulgungnisaunu (Sub Fund)

llwunN1savnu \ [ \ \ |
. &
(Opiton) aEEnE C;\s/;ﬁ:(l_" Hudhwus:ine
=' PVDKTSS by fawie)

1 100% - - -

2 - 100% - - - - = = - - -

3 - 75% 12.5% 12.5% = - - = = - -
4 - 75% 7.5% 7.5% - 10% - - - o -
5 - 90% 5% 5% - - - - = - -
6 - 70% 15% 15% - - - - = - -
7 - 60% 20% 20% - - - = = - -
8 - 50% 25% 25% - - - = = - -
9 - 50% - 10% 30% - - - - - 10%
10 - 45% - 25% - - 4% 4% 17% - 5%

0-100% 0-100% 0-100% 0-100% 0-100% 0-100% 0-50% 0-50% 0-100% 0-10% 0-10%

12 (Lift Path) - Lift Path Lift Path Lift Path - - - - Lift Path Lift Path -

lwunWIdonA 11 (DIY) AUBnaIsnfKuadadounsanulddsuauIon
lwunwWidenn 12 (Lift Path) AugacuIovoy
ITUN@U 9 10 NIa: avnuchuUs:Ing o&IMBUNSWY N1a: Lift Path(Auqacudiveny) Dwaduh 1 uns1AL 2565

13




_ AQAoUMSIAONIIUMSAYNUIOVALNZNNONU

NAINSNIUKIINYNAY

Joyaa1aa tu SUR 13 AULNYU 2567

Life Path 0.46% X _ ox
AMUDIUAUIINNVAU 6,013 sy

OPTION 01 736 S1Y
CUSTOMIZE OPTION 01

OPTION 10 0.81% 18.58% 12.24% OPTION 02 671 S
OPTION 03 1996 3S19U

OPTION 09 0.43%
\ o OPTION 04 464 19
OPTION 08 7.97% R 11.16% OPTION 05 144 sS9
OPTION 06 149 3¢
OPTION 07 2.23% ’ OPTION 07 134 39
OPTION 06 2.48% , OPTION 08 479 SV
OPTION 05 2.39% OPTION 04 OPTION 09 26 s
7.72% OPTION 03 OPTION 10 49 S1Y
319% CUSTOMIZE M7 sw
Life-Path 48 SY

14




wamsaItuwnunevnu (s:duulguigmsadnu)

wamsaduviunavnu (s1ut)
U 2562 U 2563 U 2564 U 2565 U 2566
Return 1.31% 0.72% 0.26% 0.40% 1.48% 0.71% 1.38%
Benchmark 1.30% 091% 0.48% 061% 1.56% 0.88% 1.47%
Return

Benchmark 341% 2.49% 077% 047% 1.29% 0.84% 212%

Ulgungmisavnu lady 3 U U.A.- A0, 67

ASVESHU 100% (PVDKTSS)

as1asHl 100% (PVDKTFIX-1Y3Y)

, Ret 471%  -1255%  1077%  A74%  -10.85% 1.13% 0.51%
Auluds:ind 100% (KT-SET50-A) oo
Benchmark — 532%  -1241%  11.76%  420%  -1065% 1.33% 0.79%

Return -4.81%
17.67% 3.53%

-11.83%
-1266%

asidsnu 100% (KTEF)

Benchmark 209% -1.20%

5 Ret 13.61% 14.30% -5.40%  -12.45% -1.81% -9.24%
KuluUs:inF 100% (KT-ESG-A) ewm n/a % % % % %

Benchmark n/a 1248% 18.47% -5.79% -12.45% -077% -8.99%

Return 23.81% 1.89% 20.33% -11.97% 12.07% 5.88% 11.51%
18.73% 15.49% 35.96% -15.27% 15.77% 10.08% 12.79%

ashaisnu adn. 100% (KT-WEQ)

Benchmark

HUNYIKQ: AUNAINSNILKANENEY 1318ounevnu Tnuluay alaes wa Wud IJo3uR 1 w.a. 2561

wansditunuiusdazeuneavnu DldiIJuAvdudutiveaniscidiunuluouna
Ms3owaNISAITUNUZONNSINUACIUCINASIIUNSIaNMsAITuUNMKUG TagauALUSENYaNISadNU 15




wansaituunavnu (s:duuisuigmsadnu) (¢io)

wamsaduvnunavnu (s1el)

ulgungnisainu oAy 3 U

U 2562 U 2563 U 2564 U 2565 U 2566
Ret 6.86% -34.65% -27.67% -20.36%
as1aisnu adn. 100% (KT-Ashares-A) ewm n/a n/a i >% % .
Benchmark n/a n/a 1951% -32.85% -25.12% -1561% -3.74%

Return -44.94% 38.52%

ARUCIUS:INF 100% (KT-WTAI-A)

Benchmark 12.12% -43.69% 43.98% -313% 3.04%
Return n/a n/a 3.08% -15.39% 14.53% -0.04% 11.29%
Benchmark n/a n/a 1.64% -15.50% 18.57% 061% 12.94%

RucnUs:inA 100% (KT-GEQ-A)

. Ret 2047%  -3.73% 0.75% 17.18%
novNuUNevA 100% (KT-GOLD) — .
Benchmark — 1042% — 2373%  662% 3.07% 9.80% 6.46% 18.00%

e et e Return 7.21% -12.32% 0.74% -6.64% -2.00% -2.68% 0.40%
oaVMISUNSWY 100% (KT-PIF-A)
Benchmark 22.84% -22.79% 3.34% -3.85% -2.34% -1.00% 031%

KUNYIKQ: RUNANSNILKANENAY I318ounaunu Tnoduay LAIceS wa Wud 1Jo3uR 1 w.A. 2561

wansditunuiusdazeuneavnu DldiIJuAvdudutiveaniscidiunuluouna
Ms3owaNISAITUNUZONNSINUACIUCINASIIUNSIaNMsAITuUNMKUG TagauALUSENYaNISadNU 16




wansaduvuneunu (s:aulwuMSanu)

wamsatuunanu (s1et)
U 2562 U 2563 U 2564 U 2565 U 2566
Return 1.31% 0.72% 0.26% 0.40% 1.48% b 0.84% 1.38%
Benchmark 1.30% 091% 048% 061% 1.56% 088% 097% 1.47%
Return

IWUNMVIASNMSAINU RAY5U | uA- A 67

1. asasKl 100% (PVDKTSS)

2. CIS’]ﬂ’]Shﬁ 100% (PVDKTFIX-1Y3Y)
Benchmark

3. UulyuYwAU

(895K 75% : NUILUS:INA 25%) Benchmark ) 069% 1.54%
4. UlgNyway Return 3.29% 1.04% 3.21% 0.51% 0.84% 1.52% 1.77% 2.58%
(as1Isid 75% : nuiuds:nal 15% : nu Uan. 10%) Benchmark 3.50% 1.72% 246% 078% 0.80% 1.34% 1.84% 2.84%

5. UlYUYWAU 2.17% 1.80% 1.80%
4.35% 022% 519% 1.16% 0.00% 209% 2.16% 1.89%

(as1esHil 90% : nuis:na 10%) Benchmark

6. ulynyway Return 4.83% -1.61% 9.64% -1.10% -2.16% 1.99% 1.82% 1.17%
(aS TSI 70% : NI 30%) Benchmark 5.20% -025% 10.68% 057% -2.59% 273% 2.62% 1.42%

KUNYIKQ: AUNAINSNIUM3NENaY 1318ounavnu Tnoliuad Lalnes wa Wud I0o3uR 1 w.a. 2561

wansditunuiusdazeuneavnu DldiIJuAvdudutiveaniscidiunuluouna
Ms3owaNISAITUNUZONNSINUACIUCINASIIUNSIaNMsAITuUNMKUG TagauALUSENYaNISadNU 17



waNSANTWIUNSINU (S:AUIUMSAINU) (Ci0)

wamsaItduvunavnu (s1e)
U 2562 U 2563 U 2564 U 2565 U 2566
7 Ulyungwau Return 5.46% -2.66% 10.73% -1.23% -3.47% 1.83% 1.62% 0.85%
(05181511 60% : NUIUS:INFT 40%) Benchmark 6.57% -1.70% 1261% -3.89% 3.02% 275% 1.19%
8. uluuywau Return 3.26% -0.74% 5.98% -4.78% 0.36% 0.71% 0.54%
(as1snid 50% : nuluds:inA 50%) Benchmark 435% 022% 519% 1.16% -5.18% 0.30% 1.08% 0.96%

IGUNNIAONMSAINU oAy 3 U w50 uA-An 67

9. ulynywa Return -4.23%
(951 50% : NUILUS:INA 40% : NviAon 10%) Benchmark 5.20% -025% 10.68% 057%

1.27% 1.38% -1.93%
-4.59% 2.03% 2.19% -1.73%

10. Ulynywau Return 5.46% -2.66% 10.73% -1.23% 0.65% 3.25% 2.47% 2.23%
(aSTAIST 45% : (UluUs:NF 25% : (U den. 25% : MuiRen 5%) - Benchmark 6.57% -1.70% 1261% 1.02% 1.21% 481% 3.82% 2.84%

KUNYIKQ: QUNANSNIUM3NENaY 1318ounavnu Tnoliuad Lalnes wa Wud 1I0o35uR 1 w.A. 2561

wansditunuiusdazeuneavnu DldiIJuAvdudutiveaniscidiunuluouna
Ms3owaNISAITUNUZONNSINUACIUCINASIIUNSIaNMsAITuUNMKUG TagauALUSENYaNISadNU 18



90S1WACDUINUSWIWUNISAVNU Life Path

NAINSNIUKIINYNAY

asAS] as1aisnuiu as1aisnulu crswmsn‘u nounu.sou 3 2565 3 2566 U 2567 (YTD)

Js:inf Js:infi awuds:nA novAN u.A. - &0, 67

PVDKTFIX-1Y3Y KT-SET50-A KTEF KT-GEQ-A Gold Fund Return (YTD) Return (YTD) Return (YTD)
22-30 15% 20% 20% 40% 5% -6.15% 1.93% 5.28%
31-35 25% 18% 18% 35% 5% -5.32% 1.94% 4.97%
36-40 35% 15% 15% 30% 5% -4.49% 1.96% 4.67%
41-45 45% 13% 13% 25% 5% -3.67% 1.98% 4.37%
46-50 55% 10% 10% 20% 5% -2.84% 2.00% 4.07%
51-55 67% 8% 8% 15% 3% -1.97% 1.90% 3.47%
56-60 80% 5% 5% 10% 0% -1.09% 1.74% 2.72%

wamsdidunuiuedazevneavnu Dldiluavdugutiveansdidunuluounna 19
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_ NeuRlumsduidasunwunsavnu

AuNgnnovnuANsNIVAgUUTuULIINMSANU

01 wavunun:dadruRuavnuinil

(Re-allocate)

(©)

NuIM (egnwuin) /
NUUaviKy (Unhavininewuliku)

[aUa: 4 ﬂ§0 (nluudargu)

02 wavuown:RuRe:thaum

(Re-balance)

{©)

Nuin (Jegnwuir) /
NuUaviky (Uhaviniwuin)

lagawnsnnins1gMs Switching Online

WIUS:UU Internet & Mobile App.

03 wavuRuavnuiduaRUARLATHU

(Re-allocate and Re-balance)

{©)

NUIN&NUUNATHL
(IRUhavINIwuTKUNIKUQ)

20




INCUNOWSIWANSANITUVIU (Benchmark)

nevnu $70A:18ua Benchmark ’

70% Short Term Government Bond Index + 15% ThaiBMA Commercial Paper Index (A- up) + 15% Average 3 Month Fixed

- ASYASHU (PVDKTSS
( ) Deposit Rates (1MB) for Personal of BBL, KBANK and SCB

- asasHl (PVDKTFIX-1Y3Y) 30% ThaiBMA MTM Corporate Bond Index (A- up) (1-3 Years) + 70% ThaiBMA MTM Government Bond Index (1-3 Years)
- os1msr3u7uds:|nﬂ (KT-SET50-A) 100% SET50 Total Return Index
- asasnuluds:ine (KTEF) 100% A¥livacoulnusouaatanANNSWEIKVUS:INAINGY (SET Total Return Index)
- as1asnuluds:ine (KT-ESG-A) 100% GQyliwacdUINUSOU d1oa% Tnuwcud (Thaipat ESG Total Return Index)
- as1aIsnUAWUS:NA (KT-WEQ) Performance of Master Fund (KT-WEQ)*
- asasnuaUs:INA (KT-Ashares-A) Performance of Master Fund (KT-Ashares-A)*
- as1AIsnUAUS:INA (KT-WTAI-A ) Performance of Master Fund (KT-WTAI-A)*
- as1asnuUAUS:INA (KT-GEQ-A) Performance of Master Fund (KT-GEQ-A)*
- NOYNUNaVA (KT-GOLD) Performance of Master Fund (KT-GOLD)*
- OAUKNSUNSWY (KT-PIF-A) Performance of Master Fund (KT-PIF-A)*
*NEW BM Dwaduid 1 unsiau 2567 21



NOYNUASOVIAUNIW
Toduay L1aInes wa Wud FueaniUuunad

JolanovNuUSIURAINU

22



PVDKTSS : astdiscalaivu

UJsHnn : NounusouaSIASIIKIKT, NOVNUSIUOANARU (ADWIRDINOVNU S:GU 1)
ufouemsavnu :aunulurSelidgvNuan asNANSIKIKT IA: /K80 as1ansNNISRUBU nEonskaonwalag38dumuRFIInVIUANUNSSUMS
n.a.0. Mrua KdalrkuaUTravNUIdIIUNMKUaIS:AUITONIINIY HEOY:ASUMHKUAFSAU Koo ydAnynyIUINU 397 Su Joua ru 31 AnAU 2567

NSNS 1YNISAVNU (SouaouamMnSWIFUANS) UhntinmsavnuenusuduaNULNIZotio

wusUassunmsiinaus:inAing 63.74 GOV/AAA/AAA(tha) 65.39
Aun 18.80 AA/AA(tha) 5.30
Aonanivu 14.99 A/A(tha) 28.43
NuUahNsuAS 251 BBB/BB(tha) | -
Aunswdlataudug  -0.04 Unrated | -

KANNSWINDYAAMSAINUAYAQ 5 SUAUIISN

as1As (% NAV)
WusUassunmsIKIUs:INATNY voaR 32/91/67 8.59
WusUassunASIIKIUS:INAINY Joah 26/91/67 8.35
WusUassunmMsIKIUs:INATNY voah 23/91/67 7.73
WusUassunmsIiKeUs:NATng voah 10/FRB364/66 7.22
WusUassunASIIKIUS:INAINY Joah 4/FRB181/67 6.87 23




PVDKTFIX-1Y3Y : asnanshus:o: 1 &iv 3 U

Js:nn : NovnusaUasIANSIIKNKG, nevnuRavnuIVUTITAWIADNGWNUS:INA (ADUIFSINONU S:AU 4)

uToungnisaunu : avnuiuasIAsKU UGN 11a:/KE0 asHASNMSIIU asANSHTURDANUMW lIadRuacoUINURIKUN:AUAUAUIEDY Mvtinevnubulougn

v:ﬁomsa\lnu|ﬁJ"'oTﬁmsJ‘|o?iszo\1wos'c1 (Portfolio Duration) ©¢s:roW 1 fiv 3 U Joua ru 31 BUKIAU 2567

thrtinnsavnuanusuduaAdwUn@otio

NISNS:IIYNISAINU (SOUAIOINAANSWIAUANS)

Aur 59.32 GOV/AAA/AAA(tha) 40.27
wusuassyua 32.14

4 AA/AA(tha) 13.32

wusUassunmMsiiKuus:InANg 7.71
) A/ Altha) 31.30
Nudnsus 0.57
Somunda 0.43 BBB/BB(tha) 14.71
AunSwona:nUauduq  -0.17 Unrated | 0.00

KANNSWIRTYAAMSAINUAYAQ 5 SudUIIsN

as1As (% NAV)
WusUassyunallionsussHi TUTNUUS:UNU W.A. 2566 ASIA 25 5.31
wusUassyunallionsUsulnsvas WHUONUUS:UU W.A. 2562 ASIA 4 471
wusUassunmsiiKeUs:neTng voah 5/FRB181/67 4.49
WusUassyunaus:nndasiaeniduiusaumumsivasuivavgeuiiuiilo Tuduuus:unnu w.a. 2556 3.32
WusUasifionmsusmskiiidicelututuuds:unnu w.f. 2559 ASVA 1 3.05 24




NovNU PASSIVE FUND VS ACTIVE FUND

PASSIVE FUND ACTIVE FUND
USHISIILUIBISU USHISIIVUIBUSN

ghamsnovNUe:aINUAUNNAIIATRUAKUN gaamsnovnue:iEeNaINUIUAUAIAAOIN
|:> INAUAtS SN IDoTRdadougouwasamsanu  2fAwacsuINUAGN3IaAA Ia::dmsUsu
IAYUIVUGRTSWBIUINAAQ wasanmsavnulAiku:AUNUINA:ANUNSTU

- IGUAS WWAUINUIRINAIRUNAUGITRTFS IS
ILLhHU']Uﬂ’ISﬂ\]n‘U U'\ﬂﬁlaO

25




_ KT-SET50-A : nevnuilansving SET50 (2Uaa:AUYARN).

Us:NN : NoUNUSIUASIANSIKINU, NOINUSIUART, novnuRaunuIuUITAWIASY aun. (Ao Widssneunu s:du 6)

ulouemsavnu :avnulukuRidudouls:noueudalisnm SET50 IoasNwanoUINUIRINAIRUVAUSOSWANSUINUIONARTILANOUINUSIU SET50 (SETS0 TRI)

laglgnagnsnisusisnovnuIBuSu (Passive Management Strategy) Jola ru 31 AVAY 2567

NISNSIIYNISAYNU (SOUA:IONANNSWIAUANS)

RUAIDY
NudhnsuAS

AUNSWllAKUAUDUA

yanmNisavnuiuku2Q9OAIMNSSUAYAQ 5 uduiisn KANNSWIRDLAAMSAYNUATAQ 5 SudUIIsn
KIUDQQOAINMNSSY (% NAV) 0s1as (% NAV)
usSNs 24.69 UuP. 10adn dlaninstnd (Us:InAlNg) 11.33
NSWoINS 23.54 uul. Jan. 8.16
INAIUTAY 22.90 UuUR. MoNMAgUng 7.28
§sNYNISNU 15.51 UUA. 190DUF BUlWS 130534 6.27
oAVMISUNSWINA:NOAS Y 6.79 uuR. Nad 1IBuiuess dnaasdivun 5.08
26



_ KTEF : novnuidansying dusn 5a30 Wud

UsHInn : NOVNUSIUASIANSIIKINU(ADWIAINONU S:AU 6)

ulouigmsavnu : avnuluashasiirnulagioagiuseulingdlidoundndoua: 80 FovyarmnSwgauANSzonouNnU Tage:IduaunuluRuaIryAran:Toulu

aaanannSwoNDUYeliuguddnualuunsiesryidulanwesivavlaTiwanouINURIKUALITOIRYUNUS:GUADIALY Joua tu 31 AYHIAL 2567

NISNSIIYUNISAVNU (SouA:IoNAMNSWIAUANS)

oy I 6:2s

NUGINSUIMS . 4.17

nSwYAUIA:KUAUDU N 256

IJAANISAVNUIUKUDQOAIMNSSUAVAQ 5 duduIisn hﬁnn§wdﬁ'ﬂqammsa\1nuq\lao 5 duqulisn
KUDQQAAIHNSSY (% NAV) as1as (% NAV)
usnN1s 26.88 uuR. Naud 1IBuluess dnaasdivun 6.43
NSWoINS 17.94 UUR. Ioad U Bullls 13oJ4a 6.05
§sNvNISNU 17.42 Uu. 3U ©00aa 5.86
INAIUTAY 15.21 uue. Jan. 5.86
OAIMISUNSWINA:NOAS I 10.63 UUR. MonAguing 5.25




KT-ESG-A : nevnuidansgying nemsd (gtiad:Aua",

Us:Inn : NounusoUasIANSNU, NoVNUSIUART (AoUIAUINeINU s:4U 6)

ulouigmsavnu : IduavnulunannSwERTAOWIaQIAUGUANIDOADU AUAL IA:BSSUIAUNA (Environmental, Social and Governance) TudadouninrseindiAy

futhntnRidudouls:nouzevdatizanouinusou Sioa3 Tnuwcul (Thaipat ESG Index (TR)) Joua tu 31 AUKIAU 2567

NISNSIIYUNISAVNU (SouA:IoNAMNSWIAUANS)
AuanOry I 89.20

hu'oua\lnuTuno\]nusauTﬂs\lﬁs‘Nu‘]u'gwu B 676

rusyavnuiunovnusouoduKMISUNSWE | 2.23
NudnsuMs | 1.21
AunSwoantauduq | 0.61

IJamNIsavNUiuKU2Q9OAIMNSSUAYAQ 5 duduIisn hﬁnn§wsjﬁﬂqammsa\1nua\1ao 5 duduiisn
KHU2QOOAKNSSY (% NAV) as1aNs (% NAV)
usmMs 28.55 UUR. ADUIFIOU 2.47
SENCIREIVY 17.60 Uu9. Jugiuudunsrnady 2.42
OAIMSUNSWIIIA:NOASIY 17.05 nSadiiomsaunuluodvriduuadiozio wIDuu Tnsn 2.33
nSWyINS 10.05 uue. thiuiizing 2.31
INATUTAT 9.86 UUR. USKHISANNSWEY NSVINWWITUYIY 2.30

28
-



_ KT-WEQ-A : nevnuidaiainy 13ad wuad (Flod:auyan)

Us:nn : novnusauas1asnu, nevnusouilaines (WIAsINeInU s:au 6)
ulounenisavnu : IduavnulurUsyaINUIOINOINU AB Low Volatility Equity Portfolio (Master Fund) alia Class | (USD) uidunevnusouiiio

Qavnuioll (retail fund) 1TovnevIGud TagaagluseulUnyd Tudoundndoua: 80 FouyaRNSWIAUANSIOUNOVNUSIU
Joya ru 31 AuHiAU 2567

NISNSIIYNISAVNU (SOUAIOIYAANSWIAUANS)

KUDYAINU OS1AISNU 94.01
AUNSWAKUAUBUY 371

NuadNsuIAS 2.28

KaNNSWIRTIYAAMSAYNUAVAQ 5 Suduiisn

ashas (% NAV)
AB - Low Volatility Equity Portfolio | USD 94.01

29



Y a-cea-A: newuiBaniny Tnauoa 558 w1

- — 1
wua (Flaa:auyan)
UsHInn : neunusouas aAnsiiKunu, neunusoudaiaes, nevnusauRiduasnuIVUTAWIASY aun. (AUIADINeNNU s:4U 6)

ulgungmisavnu : IduavnulurkuoyavnuaNovnU iShares MSCI ACWI ETF (NoNUKAN) ITovnavidud TuanaNucoaasansyluananucoaasansy lay
lnaglusoulUny3ludounsndoua: 80 YouYARNNSWIAUANSIOINOINUSIU

Joa nu 31 AvrnAu 2567

NISNSIIYNISAVNU (SOUAIONYAANSWIAUANS)

AlbvauU asTAsNU [ 9263

Aunswenahiaudun [ 5.28
Nudnsums | 1.64

NSWINSWHSUA na.a.MKua | 0.45

raNNSWINDYAANNSAYNUAVAQ 5 Suduiisn

QsS1Aas (% NAV)
IShares MSCI All Country World ETF (NYSE) 92.63

30



KT-GEQ-A - asasnucvus:ne (13uSu)

dadounsavnuavAQIovHANNSWE 5 suduiisn

s

=. Microsoft ' rSTZDIA. a\_,ma;on

4.26% 4.17% 4.17% 2.44%

uSBngwaana:lauuizol  ussninaluTagigndlnngaeou  Iudindumsate waa Chip USBN3noUITSEINETHNJA  Meta Platforms Inc - Class A
ssfiadus:nouludos ms Tan FulwAantwingantu TURUTVEAa 1wvoves TldrideviAiwandesy aswinalulagndoutignuidouco
TRUSNISRAIREIFONAUNS UUZoy “Phone” NlaiD Computing ATFTugaarnssy  FoanwAufeoulalidgel AU AuMYUU IaiKssRIaUTD
AU 13U Software 00 Gadget dunfiustnidina  dwaguidusingiuze Al T ssfiefinevinus1ulddn Usinouddy Facebook, Instagram,
3009 Microsoft Offices  gnslumisiicuunauAnciolU 553 URIAUTOFUIFUCloud  UKIMADY W AWS Cloud  Messenger, WhatsApp I1a:USN1s
Computing Tnanagan Nvidia 3un
n1aveIdIfUAoniswcuun
snyuds:uusnuuAisAUIY

31



_ KT-Ashares-A : nevnuilaininu Tauh 1oiiss 550 Wud |

(FUoa:AuAnT)

Jsinn : nevnusauasasiininu, novnusauiaioos, nevnusauRituasnuiuudnoWIADY aun. (A WIASNNoINU S:AU 6)

ulgungmisavnu : Iduavnuluruoyavnuovneovnu Allianz Global Investors Fund - Allianz China A-Shares (Novnuran) 1ovNovIdyd Tustionuoyainu

(share class) “PT” TuanaNUInEyryaoaasansy TagloavtusoulUnyFlidounsndoua: 80 JouyamNSWIAUANSIOINONUSIU
Joya ru 31 AunA 2567

NISNS:NYNISAVNU (Soa:IovNanINSWIAUANS)

AunSwela:ruAUSUY . 4.18

NuadnsuAS I 1.62

raNNSWINDYAANSAYNUAVAQ 5 Suduiisn

(WA RE] (% NAV)
Allianz Global Investors Fund - Allianz China A-Shares 90.38
Franklin Sealand China A-Shares Fund EB Acc USD 3.82

32



5 hannSwgRDNsavnugvdaia:dadouNMsanu

Allianz China A-Shares

CHINA MERCHANTS BANK

L (ONE KK X0 -@idea

6.54% 5.23% 3.80%
MITGUSSANIYY WA Sounh 1dusuNASWNCTSIKVISNATIORUTOY TuiduAentivlugas uassAuAafiou
°0 WIlJIUS,Sﬂ'VD’_\.? ’ GJHOT USS?anl "a; ddunnaluds:inFlu |auTm§J§u'o'm‘ssﬁfo ﬁ'ﬂsoumaumnﬁ'aouanumsgommssu
:\7 whhuw?swqauﬂmmp ||a.aswouqtj 3’12in o8 13U USGNTASIASEA ﬁ’or‘ns InSovtFWihmetudnusvasy: 13uonyIdudiay
Sunnuikngluidoursugy Usinfiu dnus:uudsuomiA IndeurhAouISu

IUNONANSIUTIVILNQIAN

CATL (o]

3.66% 3.45%
hiviudwaanuainodsnuudiuin rhesfRiNuoAUInTovISNovAN JU AaTan:
RtrngRaaiuTan :nUcuna Fujian e Aviudunia:AoTan Fuussnbaunalkny

daRoUzouUs:inAau
33




_(T-WTAI-A: novnuidaiAlnu B3ad InAlulad oshllidua
duinaalug onda wud (FUaa:auan)
Jstinn : nounusauas1asiiKunu, novnusauiaiaes, nevnusouRIduasNUILUTANUIADY aun. (ADWIAgINaNNU s:AU 6)

ulgunemsaunu : IKUAINUIUKLDYAINUZoNavNU Allianz Global Artificial Intelligence (novnunan) Turtduavnuatia Class AT (USD) FuiduowaAHSUaNA

s1wgiou TauauluseulUnydlitoundndoua: 80 dou NAV . _
Joa ru 31 AuAU 2567

NNSNSIIYNISAVNU (SOUAIOIYAANSWIAUANS)

o esransny - [ 9606

Nudnsums [ 2,05

KANNSWEBUN naamhua | 1.82

Aunswdliatitauduq  0.07

nANNSWIRDYAAMSAYNUAYAQ 5 Suduiisn

as1a1s (% NAV)

Allianz Global Atrtificial Intelligence Fund 96.06
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Allianz Global Artificial
Intelligence

<3

NVIDIA
4.50%

USBniRuonuinaluTagnou@IICeS
wAOATWRIJURSINFOUUSENTA®

_
First Solar

3.91%
USGNITSalsas BuneosUaisdu 10u
usuninAlulagizansia:gTIiusSMss:Au
Tanzavluqalwlndoamunizaa

"rUdyUs:udawaNWAWUNSITN (GPUs)" lavonag (PV) usStnwaaanulugalw

“-20anuA PV dcuinAlulagdiunoud

= Microsoft T

T=SLRA

3.27%

4.26%

uSengwAaana:weaunzou
ssNeUUs:noulUdoy N1s

4.58%

Meta Platforms Inc - Class A
adwinaluladingouiRgauiFoudo
fiu AUKYUIU lazTRssHvIAUI
Us:noudoy Facebook, Instagram,
Messenger, WhatsApp I1A:USN1S
3uq

uSBngeAaaa:IInUNYSNYUdUDINDS
Twih n8eRIBund EV (Electric

ThuSmsniNgogovnuNIs Vehicle) I1a:9uringsARWANIUA:O1Q

AU 13U Software  goQ IlocogaamsnalnuMSTSWANWIU
Jnog Microsoft Offices Tagtddhuna:fing

35




_ KT-GOLD : nevnuidaiainu Inad wud

Js:inn : nevnunSwgauniden, novnusouilaiaes, novnusouRItiuadnuIuubnoWIADY aun. (A WIADNONNU S:0U 8) e
ulounsmsAuNU : avnulUKUDYANNUYOINaNU SPDR® Gold Trust IDgunounuIGes novnue:aunuludnynyidoansasvrtiiliodoviu

A WIADIdUSasIIanUAsulagioauiusoulUny3ludoundndova: 25 douyamNuavnuiucvus:INeA i -
Joua nu 31 avrnAy 2567

NISNS:IYNISAVNU (Sova:ouyaMNSWIAUANS)

AunSwana:rtauB U - AL

NudnsuNAS I 2.05

KANNSWINROYAAMSAYNUATAQ 5 Sudulisn

as1as (% NAV)

SPDR Gold Trust 93.84
36



KT-PIF-A : nevnuidansying wiewiwesa neud
suwsrdasnives IWaniUa (sUaa:Auan)

UJsiinn : Nevnusauwaw, nevnuiavnuiuudnowiAgviviuna:cauus:INg (A WIABINoNNU s:AU 7)
ulsuigmsavnu : avnulunannswdna:nswoaunluna:ands:nARRusFoviunaugaannssuodIMBUNSWE Tasvadwiliugiu soufivags:HoWMSNS:Y
mstiorudyavnurdeidaiaueunsIsn

Jola ru 31 AvrAu 2567

NISNS:NYNISAVNU (Soya:IoINaANSWIAUANS)

hubgaunulunsadidonsawnulueAumnsunsus I 65.84
KusyavnulunovnusoUeAUMISUNSWY I 14.48

Aumdry M 5.88
hLbUaxlnuTunoxlnusouTns\las‘Nﬂ']ugwu mm 572
Nudnsums I 3.48

KANNSWIBUMUA nAa.a. frua T 2.96
aundwsnamtaudu g 1.65

KANNSWIRDYARMMSAYNUAYAQ 5 Suduiisn

as1dns (% NAV)
novNUsoUaAIKISUNSWIa:ANSNsINTadAH Sina Tnsn 9.36
Capitaland Integrated Commercial Trust 9.32
CLAR SP : Capitaland Ascendas REIT 8.99
nSadiionisavnuluodurn Ia:AnsMsIodIrmsuUnswiiooaarnssy IWsizosa wiowiwos 8.25
nSadiionisavnuluodurmsunswgia:Ansmsinauuadioio wiiduw Tnsn 7.99 37



_ 5 hannSwodnDnsavnuavdaia:dadoumsanu

IduavnuoAVKISUNSWINViUlA:cwUs:INAlunAUgaAIMNSSUOAIMISUNSWElIA: / hSolAsSuasS WU U

— -
ﬂS:'VTUﬂD’TUIaU\'I UJSE)USUTOﬂ’IﬁIwUEJU
47.81 37.13% 9.18% 5.86% . ,
THAILAND  SINGAPORE USA Avstralia acumsavnuiuavds:ine
Property Fund & REITs REITs REITs
REITs
- L
Cap taLand naanusaugfﬁuns'w A gesitcendas 3 PROLQGIS. —?(/ II':“E(%-ISRIEAIE-ISHMLAND
vegrated Commercial Ansmisiladad Sina T éa";i’a“f:':d"{nms(mem Ahead of what's next REIT
9.56% 9.03% 8.88% 8.17% 7.53%
conttaland Infearated nOVNUSOU ASCENDAS REIT ESTATE PLD US EQUITY : ) ”§f‘d"ﬁh9f]73?‘:‘ﬂffu .
P o oAINBUNSWIIIAANS INVESTMENT TRUST Prologis, Inc. SRR TN

Commercial Trust odvMBUNSWYIlioanaHNSSY

misiNladad Sina Tnsn A .
IWsigosa wSowiwosa
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ANONISNUIFISWYNRTUBUNAG
llaz:nAagNsNIsavnu
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Ifisygnelan: Nulloy:ae
naulogugnNIsNuSvonWIlnUuueu

China
5.2

Eurozone 5.0
45
u.s.
-
25 26 19 0.5 -' . 23E 24F 25F
: India
23 24F  25F Japan

23E 24F  25F 1.9

1.0

FY23E FY24F FY25F
Thailand* 23E 24F 25F

1.9 2.4 2.1
Global Brazil 23E 24F  25F

3.3 3.2 3.3 2.9 24

23E 24F 25F

23E 24F 25F

Source: International Monetary Fund, World Economic Outlook Database, Jul 2024 a1




AUN&DI30V Recession 2:TUMNTUTHU

The Bear: Recession happened when 2/10 spread turned un-inverted

. s ADWNADIZOV Recession 9t
1 ﬁ\\ ﬂ A M TumelUlhu 1GovenA W
o M = A\ 1

Wv. W o — W IAUNIONIASYINT Tilt to

*  Jwamihoaransiuil
= 10-Year Treasury Constant Maturity Minus 2-Year Treasury Constant Maturity
1980 1285 1990 1995 2000 2005 2010 2015 2020 HD‘]UCUUOJOUIUUS:U:(]

Source: Federal Reserve Bank of St. Louis; Data as of 6 Sep 24 (Sporqdic Volqﬁlify)

Percent

the downside

3

Real-Time Sahm Rule: Above 0.5 or Not? Probability of US Recession Twelve Months Ahead
Predicted by Treasury Spread

T T TpF T T T T T T T 1T

Aug 2025 =61.789

0.9
0.8
0.7
0.6
05
04
0.3
0.2
0.1

Nothing to fear but fear itself,
Franklin D. Roosevel,
1933 Inaugural Address

{ I — —

(=]
b ) B B R

tage Point
L T T S

rrrrrrrrrrrrrrrrrrrr
*Parameters estimated using data from January 1958 to D ber 2000, ion probabilities predicted using data through Aug 2024,
Rl i) i ) 2000 2010 2020 The parameter estimates aré o=-0.5333, 7=-0.6330. 9 gh Aug
Updated 04-Sep-2024

Source: Federal Reserve Bank of St. Louis; Data as of 6 Sep 24 Source: Federal Reserve Bank of New York: Data as of 4 Sep 24
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PMI MAMS@AAKAGD Iru:ANAUSNNSEIU

Manufacturing PMI by Country

Global Purchasing Managers' Index (PMI, SA)

124 F24 M2 A24 M4 124 124 A4
65 - Manufacturing PMI

Global 500 503 506 503 510 50.8 497 495

60 | DM 489 493 493 486 500 49.7 488 483

Manufacturing US (ISM) 491 478 503 492 487 485468  47.2

55 4 Y- Eurozone 466 465 461 457 473 458 458 458

-~ \_.\ Germany 455 425 419 425 454 435 432 424

50 1% - "~ ,._\_M,M._ France 431 471 462 453 464 454 440 439

\ [ Italy 485 487 504 473 456 457 474 494

45 A Spain 49.2 515 514 522 540 523 510 505

Japan 4800472 482 496 504 500 491 4958

40 + UK 470 475 503 491 512 509 521 525

Canada 483 497 498 494 493 493 478 495

35 1 Australia 501 47.8 473 496 497 472 475 485

EM 511 515 520 520 519 521 507 508

30 1 China 508 509 511 514 517 518 498 504

55 South Korea 512 507 498 494 516 520 514 519

1 Taiwan 488 486 493 502 509 532 529 515

20 . . . . Hong Kong 499 497 509 506 492 482 495 494

ASEAN 503 504 515 510 517 517 516 511

20 21 22 23 24 Thailand 467 453 491 486 503 517 528 520

Source: PMi: D‘“"I‘“ of 6 Sep 24 . Malaysia 49.0 495 484 490 502 499 497 497

* PMI MAMSWAAMNTANNAUENGT 50 90 AVAYnYIUHadD Tagiaw: Indonesia 29 s27ilsa2 s2s s21 so7[as3iiaEs

\ e . AR L Philippines 509 510 509 522 519 513 512 512

Tudv DM u:NAN EM 159719:3919000¢I0RISU:A9AdIUNU Vietnam 503 504 499 503 503[ 547 547 524

N ) ) India 565  56.9 575 583 581 575

* PMI NANISUSNISINANGDY llA:Isuaddu UhlauasSviAanunisvaviu Brazil 528 541 536 521 525 540 504

4 _ e o Russia 524/ 547 543 544 549 536 521

O|ympic Inu:NNIAUSNISIOIHANUUS:INADUNIITNUADIAD Mexico 502 523 522 510 512 511 496 485

Turkey 492 502 500 493 484 479 472 478

Source: PMI; Data as of 6 Sep 24 43




InavAUOuNUIdOANS Y

US CPI Inflation (%YoY) and Contributions

10 -

2021 2022

mmm Food at Home [8.0%)]
B Transport Goods [6.0%]
e Shelter [36.3%]

[ Other Services [21.6%)]

2023 2024

. Energy [6.9%)
BN Qther Goods [12.5%]
 Dining & Recrea Sve [8.6%]

==Om=Headline

Source: Bureau of Labor Statistics; Data as of 3 Sep 24

Note: Numbers in bracket show relative importance (weight) to headline inflation.

9.0% -
8.0%
7.0% A
6.0% A
5.0% A
4.0% A
3.0% A
2.0% A
1.0% +

Shelter Inflation (%YoY)

0.0%

-1.0%
-2.0% -

v

08 08 10 12 14 16 18 20 22 24

350 1

300 A

250 A

200 A

150 A

100 A

50 A

Source: Bureau of Labor Statistics; Data as of 3 Sep 24

S&P Corelogic Case-Shiller US Home Price Index

Source: S&P Dow Jones Indices LLC via Federal Reserve Bank of St. Louis;

Data

as of 3 Sep 24 44



wa: fivpataacenivy (“The time has come”)

Fed Funds Rate, Upper Range & Forecast (%) Federal Reserve Balance Sheet (Bil.USD)
7.0 A 10,000 -
6.0 4 9,000 H
8,000 -
5.0 A 7,000
Planned
4.0 4 6,000 - \\QT
5,000 - M
307 4,000 1 N
2.0 A 3,000 A
2,000 MBS Holdings
04— r & 0000 F 1 + = TN T et A i -
1,000 A
0.0 T T T T T T T T T T T T 0 4
00 02 04 06 08 10 12 14 16 18 20 22 24 05 07 09 11 13 15 17 19 21 23 25 27
Source: Federal Reserve; Data as of 4 Sep 24 Source: Federal Reserve; Data as of 4 Sep 24

*  mawaiduaccenity 2 ASVUUT Tuideu n.o. ila:
Dat -31Jan24 | 19-20 Mar 24* BOApr/1 May 24 11-12Jun24* | 30-31Jul24 |17-18Sep24* | 67Nov24 | 17-18 Dec24* o s x I
— = = pr/LMay = = ol i = Avdnynyhnuz:aedoay MikaeniDuulounuogh

Fed Funds Rate (%) 5.25-5.50 5.25-5.50 5.25-5.50 5.25-5.50 5.25-5.50 5.00-5.25 5.00-5.25 4.75 - 5.00 2
) 4.75-5.00% tu AuD 2024

Change (bps) 9 = T I = -
malWaaaceniUucoltiovdn 6 ASy Tul 2025 sou

Meeting #1/25 #2/25 #3/25 #a/25 #5/25 #6/25 #7/25 #8/25 1Junisacay 1.50% ||a;qgn|ﬁgog‘j"ﬁ 3.25-3.50% U
Aul 2025 Tagoaadioitodtudoudud iio
Fed FundsRate (%) 4.50-475  425-450  4.00-425  3.75-400  3.75-400  3.50-375  3.50-3.75  3.25-3.50 Jovfiudngmanunaoudvad
Change (bps) -25 -25 -25 -25 0 -25 0 -25

o WaoweiideumsditiuulouiuRIfuil (Behind
the curve) IIdRTUGovMsacaonIDuSRUTURR:M
Source: Federal Reserve and KTAM; Data as of 4 Sep 24 TARUIdoISuAINAUZUHL 45




Fiscal Weakness vs Reserve Currency Status

Federal deficit and net interest outlays
% of GDP, 1973-2034, CBO Baseline Forecast
-15%

Forecast

-11%

-T%

Policy/Issue Harris Administration Trump Administration -3%
Likely to maintain most of Trump's initial tariffs on 1%
, Promises higher tariffs: 60% on all Chinese imports
Trade Chinese imports; would probably continue Biden’s
and a 10-20% universal tariff on all imports. o '
selective increases in tariffs on certain Chinese goods 5% . , . . . . . , . . .
73 78 '83 '88 '93 '98 '03 '08 3 8 23 '28 '33

Aims to extend TCJA for those with incomes under Federal net debt (accumulated deficits)

2024:
99.0%

Taxes USD400,000 and increase the corporate tax rate to likely to extend all TCJA provisions. 9% of GDP, 1940-2034, CBO Baseline Forecast, end of fiscal year
28%. TCJA 2034:
140% extension® :133.5%.
Housing Push for affordable housing Encourage new construction 120% i o
]

A0% Forecast

—p
- Est. would add 1.4tm to deficit (0.5% of GDP) Est. would add 4.5t to deficit (1.6% of GDP)
Deficit h decad h decad 20% T T y T : T y T T T y
over the next decade over the next decade 40 ‘48 56 B4 T2 ‘80 88 '06 04 2 20 28

Source: CNN, Newsweek and The Economist; Data as of 24 Aug 24 Source: Congressional Budget Office and JP Morgan, Guide to Markets, 30 Jun 24 46

Energy Likely to support green energy. Supportive of fossil fuel investments. 100% v, 2220 b
EVs Prioritize EV Threat to the auto industry 80% E
60% i
Immigration Backs bipartisan bill Immigration crackdown '
1




%YoY
15%

10%

5%

-5%

-10%

-15%

1Q19 3Q19 1020 3Q20 1021 3Q21
[ Priv Cons I Priv Inv I Pub Inv

[Net Svc Exports [Inventories [1Stat Disc

Source: NESDC; Data as of 20 Aug 24

I Govt Expen I Net Goods Exports

IFisugneinglasud 2 18Ul 2.3%YoY Kso
0.8%QoQ ¥nIN3InS1AMAIBNTOUA 2.1%YoY

msusinAluds:inAgueuddeld Ns:au 4.0%YoY
na:1dunsvnyuKaNIcag-aodNNIUiasuanou
ADUIWIN (6.9%YoY Tulasuna 1)

NISAUNUSOUZ:ADAN -6.2%YoY 91N -4.2%YoY Tulas
Uanou anuvuUs:unuRaTdn
laymsavnunAeNIUUSUADAY -6.8%YoY
AounisaunuNMASFIVIUAD -4.3%YoY

mMstdnumaSy NAUURYIVAD 0.3%YoY KAYIND
MsoUTANUUS:NUY IAIBUISVTEINY

USinrumsavooniunwsou 2e190ons:au
4.8%YoY NNISILYAIIONNIAUSNISITUKEN AVl
NMSAVOONAUANAULNIYNUAINNAKAAD

Tulasuanau
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_ IAsugivinedveglundluddeitov

ANONISNUND:IFISUFNING @ 0‘058 Uon

. 25 D 32 232 [D Judswnnu + u.ns:qu
ReaIGDP 1.6 s 1_9 y
- 1 —I
nsiludszovriovinys

NIsavnNueIn aun

G) Javuau
ulgvgnisivulandudd

34.6 34.3 34.0
33.2 33.0 33.0
USD/THB nunsolseuau
2021 2022 2023 2024F 2025F 2026F L
ADWAILISOIUNSIIINGU
Source: KTAM; Data as of 9 Sep 24

Inflation

Policy Rate
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Output
Real GDP 1.6 2.5 1.9 2.8 3.2 3.2
Private Consumption 0.6 6.2 7.1 3.6 1.2 1.4
Gross Fixed Capital Formation 3.1 2.3 1.2 -1.1 2.3 0.7
Private 2.9 4.7 3.2 -1.5 2.0 -0.3
Public 3.5 -3.9 -4.6 1.8 3.8 3.7
Public Expenditure 3.7 0.1 -4.6 1.4 0.6 6.3
Export of Goods & Services 11.1 6.1 2.1 5.4 3.2 4.3
Imports of Goods & Services 17.8 3.6 -2.3 6.1 3.8 4.1
Nominal GDP 34 7.3 3.1 4.4 4.2 3.9
International
Exports (MoC) 17.4 5.7 -0.8 4.0 4.2 5.2
Imports (MoC) 29.5 12.8 -4.2 7.6 4.8 3.6
Tourist Arrivals (Mil.) 0.4 11.1 28.1 36.2 39.1 42.0
Current Account (Bil.USD) -10.3 -15.7 9.6 6.6 6.7 12.8
% to GDP -2.0 -3.2 1.9 1.3 1.2 2.1
Prices/Rates/FX
Headline Inflation 1.2 6.1 1.2 0.7 0.9 0.6
Core Inflation 0.2 2.5 13 0.5 1.0 1.0
Policy Rate 0.50 1.25 2.50 2.50 2.50 2.50
THB-USD (Avg-of-Period) 32.0 35.0 34.8 35.4 33,5 33.0
THB-USD (End-of-Period) 33.2 34.6 34.3 34.0 33.0 33.0

49
e

Source: KTAM; Data as of 9 Sep 24
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. Investment Index and Imports of Capital Goods
Real Private Investment Growth (%QoQ, SA)

155 1 r75

25 1 Imports of Capital Goods (Bil.THB, RHS) o
20 150 - .
r 65
15
145 - 8.0
10 -
r 55
5 A 140
\ F 5.0
0 ‘\‘ 135
i r 45
-5 1 ': Private Investment Index (LHS)
! 130 T T T 4.0
-10 A ! 21 22 23 24
-15 1 / Source: NESDC, Ministry of Commerce; Data as of 6 Sep 24
-20 4
Capacity Utilization Rate (%, SA)
25 1 80.0 -
-30 4
94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 70.0 |
Source: NESDC; Data as of 6 Sep 24
* MsavnuNAIONIUKAAISUNISY Tu 2Q Ia:o1910uniska 60.0 1
donsunsvinui tus::AuIsSUIKUNMSTudszovinSovIau
, D e o . 50.0 A
nISavnu nas:o:gouIdunvoa anrymmsqmlau
AUAINSNIUNSIRINIUTUKANYQAATKNSSU wo Bl Ll e
11 12 13 14 15 16 17 18 18 20 21 22 23 24
Source: Ministry of Industry; Data as of 6 Sep 24 50
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RegularExpendituresvs 11-23 Avg & +/- SD

B 120% -
5 98.6% T » =
& 100% - Jullszanas (Wka1uwun) ansnisaule (%)
=
£ 80% 1 FY23 FY24*  FY25  FY23 FY24*  FY25
£ sudszanaesigargdszal
3 40% 1 .
2 o CRERIIE LR 2,390 2,655 2,866 12% | 11.1%  8.0%|!
£
3 0% . B YT ING 695 718 742  11.3% 3.3% 3.4%
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep 4
MeartSD ——HistAve ——FY24 IO T AUA I 100 118 144  0.0% 18.4%  21.7%
TuULNoTALTELIUAIARD 0 118 0 o= o= o=
InvestmentExpendituresvs 11-23 Avg & +/- SD o 3185 3609 3753 2.4% 13.3% 4.0%
@D 80% - -
S 70% A suilszanmsyla
S so% | .
= sou | 7e'ld 2,490 2,797 2,887 3.8% 12.3%  3.2%
g A0% 4 50.1% a v
a LIWN 695 805 866 -0.7% 15.8% 7.5%
5 30% o
8 20% - U 3,185 3,602 3,753 2.7% 13.1% 4.2%
3 10% A
£
3 0% —— . —

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Mean+/-SD ——HistAvg ——FY24

Source: Ministry of Finance, Comptroller General's Department, NESDC and KTAM Calculation; Data as of 6 Sep 24
Note: Budget for regular expenditures include regular expenditures, payments of debt principles and repayments to treasury cash balances
(*) Including mid-year budget 51
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nANIshovingoWuddaIuaoiton

Tourist Arrivals (Mil.)

Fusutinnevinuadvndiluddertiov

2023 2024
2023
Q1 Q2 Q3 Q4 Q1 Q2 Jun Jul
I (FEruau) 282 65 64 71 81 %4 81 27 31
%QoQsa, MoMsa - 222 250 -18 -05 173 103 44 -04

FeFulugd USD

%QoQsa, MoMsa - | 289 53 33 -15 228 42 -35 44

WuAy (sa) Index sa (Q4-19 =100}
) 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F
4,000 uIuLnviawiien 1 un. - 25 a.a. 67 ' 80
3,500 23.1 Aruau Jul 241 70 Source: BoT and KTAM; Data as of 9 Sep 24
3,000 Jwﬂ - 60 Real Service Export Growth (%)
2,500 - F/f"o%w.p‘o - 50 80% 1 60.0%
2,000 - - 40 60% 1
40% -
1,500 ~ r 20 11.8%
- e=Cm=Tourist 20% + " 4.4% 1.9%
- - . -
1,000 Tourist receipt (RHS) 20 0% ! !
500 L 10 -20% -
-40% A
0 I T T T T T T T T T T T 0
-60% A
Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul o
-80% 4 62.2%
2021 2022 2022 2023 2023 2024 2024

16 17 18 19 20 21 22 23 24 25 26
Source: Bank of Thailand, Monthly Briefing; Data as of 30 Aug 24 Source: NESDC and KTAM; Data as of 9 Sep 24 52
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Thailand Inflation (%YoY)

10% - Base Effect to Push Headline Inflation Up Significantly
== Headline (0.4%)
8% A
== Core (0.6%)
Headline Inflation (%YoY)
2.0% A
1.7%
1.5% A
1.0% -
18 19 20 21 22 23 24 Aseuming
Source: MoC; Data at of 5 Sep 24 0.5% 1 No Change
inCPI
Thailand Raw Food & Energy Inflation (%YoY) 0.0% . : . : !
60% A
=== Raw Food (1.9%)
40% 4 ——Energy (-3.1%) -0.5% A
20% 1 1.0% -
0%
-1.5% -
-20% A Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24
-40% -

Source: Ministry of Commerce; Data as of 6 Sep 24
18 19 20 21 22 23 24

Source: MoC; Data at of 5 Sep 24
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4.00 1
3.50 1
3.00 4
2.50 4
2.00 1
1.50
1.00 A

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 : .50 /o

0.50

0.00

Policy Rate (%)

ANQ NUY. AVQONITYN 2.5% Tus:aun “auqa”

1/24
2/24
3/24
4/24
5/24

6/24

Source: Bank of Thailand and KTAM; Data as of 9 Sep 24

7-Feb-24
10-Apr-24
12-Jun-24
21-Aug-24
16-Oct-24

18-Dec-24

Hold
Hold
Hold
Hold
Hold

Hold

2.50%
2.50%
2.50%
2.50%
2.50%

2.50%

USuau
y N

4
Usuay

\_

IFISUFRPGIUKAY YU 6 + novinudilu
Dig. Wallet / Unasnsns:AuIFsuUFRvduA
AOUAWKTNSIIBOU, SNUIATYSNMWS:U:010

-

\_

~N

ooniduchuus:nAaaay / mMRUUINIBuA
Nuilloch (2)
Neutral Rate aq Potential Growth chav
A WANSDTUNISIUINADU AT YOV SU.

J
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aaNaasASHUIUZIRGNULN

3.50 q
=om2Sep24 o= 28Jun24
o | TR 6 sep-24 o] 2024] 1024l il 2023
Policy Rates
Fed Funds Target 550 550 550 550 550 4.50
230 ECB Main Refinacing 425 450 450 450 450 2.50
5 BoE Bank Rate 500 525 525 525 525 350
200 = RBA Cash Rate 434 432 432 432 432 3.07
PBoC 1Y Best Lending 435 435 435 435 435 435
150 ‘ ‘ ‘ ‘ ‘ ‘ ‘ . . , India Policy Rate 650 650 650 650 650 6.25
o 1 2z 3 4 YTMEIW) 6 7 8 9 10 BoK Target O/N 350 350 3.50 350 350 3.25
o R Malaysia O/N 300 3.00 3.00 3.00 300 275
Philippines O/N 6.25 650 650 650 650 5.50
-mmm BoT Repo 250 250 250 250 250 1.25
1Month 2.207 99 464 4232 +198 +113.8
3 Month 2.216 4101 +3.8  +166 +10.3 +11338 Gout Bond Vields Rate
6 Month 2.273 -6.8 +5.8 +2.7 +1.7 +107.9
2Yr 2,192 4159 4201 -193 -151 4710 Govt Bond Yields
3Yr 2.202 -17.5  +21.6  -19.6 -155  +64.1 us 2y 3.646 -122.7 253 370 -604 -17.6
5Yr 2.292 -18.1  +23.1  -21.3 -16.3 +49.2 us 10Y 3.708 -79.1 208 321 -17.1 0.4
7vr 2.437 4135 4208 -226 -154 4321 T 2230 -867 248 445 -17.4 -36.0
0N 25 e 07 SV IO 2Ol o0 Germany 10Y 2172 -49.2 366 27.4 148 -54.7
;‘;z: ;:;zi Z; zgi izg 31 ﬁ; France 10Y 2.884 -254 329 249 324 -555
30V 3227 254 4200 273 986 268 Italy 10Y 3.624 -353 296 -19 -7.6 -1015
ST Govt Bond 14237 +05% +0.6% +0.6% +16% +L.5% CIST0i] L0 D) e e 5 e
Govt TTM 1-3 164.09  +0.8% +0.2% +1.0% -24.1% +0.6% Japan 10Y 0.854 -216 343 113 240 192
Govt TTM 3-7 196.35 +1.1% -02% +1.5% -36.4% +0.3% China 10Y 2,134 -18.3 2.8 -26.8 -423 -27.8
Govt TTM 7-10 22334 +13% -0.5% +2.2% -45.5% +1.4% Malaysia 10Y 3741 -153 40 124 11 -310
Govt TTM>10 273.87 +3.3% -2.4%  +4.2% -462% +7.1% Indonesia 10Y 6.598 -31.1 216 239 138 -455
All Govt 211.62 +1.8% -0.9% +2.4% -32.7% +20.3% Thailand 10Y 2,574 -10.2 171 -19.0 -12.2 5.2
Source: ThaiBMA; Data as of 2 Sep 24 Source: ThaiBMA and Bloomberg; Data as of 6 Sep 24
"wanmsaiiuniutueda / wansidSyuiiguwansaitiuugavaannnuiiuaaianu 56
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oasIWACOUINUWUSUASSYIUNAAHS T

US Treasury Yields

600 1 * dascwaaeulnuwusUassSguIaansye USuddaaavisy Su

AdWUAaKSVILoaa0aniTy Tagaaiamasiwae:dnisaa
aoniGyay 100 bps Tudl MK Yield douliusUaseony 2 U
USudoanaviisvinde 3.65% (ru SUR 6 N.y) K30 A0AYSD
110 bps QTD ddu Yield doviusUasony 10 JAUSUGIa0AY
ISVIUAUINGD 3.72% (U SUR 6 N.u.) K8 AQAVSID 60 bps
QTD MAdoucS:HoW Yield 2 Tia: 10 U (2/10 Spread)
Alnudaaunduuiduuonanaa

5.00 4

4.00 4

3.00 4

2.00 +

1.00 ~

I — . | | | | | . Us:ldushﬁmﬁ'ﬁeﬂn?uﬁqmudelde\l Ao IWavannenidyay
lan21 21 Jan22 k22 Jan23 Juk23 Jan24 Jul2d ISo1TovlaludnInst soufiviudliuIAsYENeR:00UddAvISY

~FedPunds ——UST2Y ——USTSY ——USTIOY IWovla ANT 1swevsWas:aaanify 2 Asviud 2024 T
1A:3n 6 ASVIUY 2025 FarintKiusTtuaoniGuIduRAnvanaY

Source: Bloomberg; Data as of 6 Sep

Fed Funds Rate 5.25%-5.50% 4.75%-5.00% 3.25%-3.50% 2.75%-3.00%  ¥:A000nI0gunIfull na:dovdsundiumandviniandoy
usT2Y 4.25% 3.50% 3.00% 2.80% Nud 1saUs:10uaoniTyulyulgn 4.75-5.00% lla: Yield
UST10Y 3.88% 3.80% 3.75% 3.60% WusUassyuraony 10 UR 3.80% tu Aul 2024 11a: 3.25%
Source: Bloomberg and KTAM; Data as of 6 Sep 24 -3.50% Ila: 3.75% ru AUU 2025 AU
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S

Uavgliugnu

()

mo:RuIile N

ulguny

MSNU 0

AAV/ Bond Supply 0

Javudun

Risk Appetite 0
0

Nunuindouge /

ANMwA&aoY 0

Jeduniaans:nudoasiasuiiius:ostiall

n/a

IAsugivinuAown USudradu tnlasmstésnumnsy iamisnoviuondudodau 2ue:
Aoy 1ISuNAWIFoUNAULN MTKUNAaYNUacAIUANAKIYNISUSUenIiUyUToUgAaQAY

Ruidenunualtivisvdrdutugaviinaozovt anwazevuchiudnou

A3 NUN. Sure:avaeniDuiis:au 2.50% doitiov TairsugnalaRudoSuTuaD ia:
nuv. TR WAATYNUIATuSMIW K8oNSADUAUKUNSIISoUILTAISIAZU IUUAATY

iDovuUs:anruahuan MsTsnumASyH 9:0U3U aeu:AnNBIveRv:daIfuIdTuLINGN
iUovanAIUSBUIDYaVIASHINIUFINNGIULT MikNisoonliusUasoNR:IbuIuld

amaaduIUNS:HOWUUUDVIAsUgRvTuouna3IUNO:NanNeY (Recession) 13O Soft
Landing IdiddIAZOAQISIWIUAKSTY NSouddad soufivuluuguoy Usu. ansyt o1erii
JAoWMVOAC® Recession LINIU

uT:JuwmsﬁuﬁoTanﬁuaob‘gﬁmoemUuz‘nﬁu smmsnm\]juujsu|§yU§uoon|UUuTUuwa\1
douiaonvnvaeniludns:u:Hiy IcmMade:dnisacconiiyaviudu

Unaxlnuch\m(?)lu‘jumsﬁunso\mswmlsm‘]TanTU?b\lTosum 3 ||dﬁuf!5uﬂﬁn1u:awvan§
Us:untu 2.2 huAuuin YID (ru Sun 6 n.9.) lagimsiionsovognus:uinu 9.17 iauau
uIN MINUUINANVIUSDaISaiulasa 3 owaalsvulvdrSuns:IAaNUNUTkTKaINTINY
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AIONISNUSaswaceUInuWusUasSFuIA

- e - ' - - -
*  mamsniaalaasidaishl vdaduduwducoitiov URfunani:
35 - 1Juid ounisaaaonibyzovsuinisnawnalaniud 2024 Gnns

———Policy Rate —TGB1Y i e _ R~ - « o = »
——TGB2Y ——TGB3Y ! INOVAJS:HOW ADIUKIY JOVUNAINU lla: NISAQIIUUNIST IOV
30 ——TGBSY ——TGBTY , !

@dtuulguy

——TGB10Y

— : ) 1 & —

* ArnvaeniDeludus:nea ue:dunay sUNASNANKAN 4 Jov
Tan ule:0nisaaaoniTgiudd na:unduludrul narnin
“oUaIKA” Ta q MadufiomifumsaaaeniBuRiZonsiiAald

o 2ru: nuY. 919:AvaeniTouToungl3AIa 1TovenAauun

aonibgluds:inaATuTaITuFugvikTouTudUs:InA azboSnu

IAR 9SNWIASUEAYIAAOUAUKT ASIISoUTUTAISuAD ulUsn

SOUNINUIDORY:ITUIU 1A:MSINAQAMSASIAITUIU 01914 Yield

UsuddiTuaulugavaall TagistmamsniaeniGouloungoning

S TuiJagundaviia:uin:ogh 2.50% aaoadids:uirums 1din W

- - IAgvanudSuavegwoaaunds doudustiassSyunaony 2 U, 5 U lia:

208 2020 0 202 20 20 20 10 U Une:0gA 2.23%, 2.46% lla: 2.70% auUAIAU ru AUU 2024 T
IA: 2.24%, 2.44% 1A 2.65% tu AUU 2025

Source: ThaiBMA and KTAM; Data as of 9 Sep 24 59




QgliwacnsuInuwusUasSFUAlausou

2021 0.50 0.39
2022 1.25 0.58
2023 2.50 1.56
2024F 2.50 2.27
2025F 2.50 2.41
2026F 2.50 2.42

AmMaonsnigaceuiinuwusdassguiasivl

3.5+ °
2023 ®2024F m2025F S
3.0 A
<
2.5 o
2.0
1.6 1
1.0 1
o5 B . - -
9 ~ 9 ~
— o o L
0.0 ; ; .
ST Govt 1<TTM<=3 3<TTM<=7 7<TTM<=10

Source: ThaiBMA and KTAM; Data as of 9 Sep 24

Total Returns (%)

. Policy
Period R
ate ST Govt 1<TTM<=3 3<TTM<=7 7<TTM<=10

0.16
0.17
0.74
2.51
2.23
2.30

-1.04
-0.20
0.50
2.56
2.57
2.52

-2.30
-1.91
1.71
2.96
3.00
2.65

AoMsnieaceulinuwusUasSguaswiasnd

©
N
o

=1Q24F m=2Q24 m3Q24F

ST Govt 1<TTM<=3

m4Q24F (%, Not Annualzied)

@
™ o
o <
— [=}
“
o

3<TTM<=7 7<TTM<=10
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Easing Monetary Policy: IUDTUUUTOUIENISNUBON FED IIA:sLNASNAWE DRANIY
GOURAYNWMSULINGU FvoreadubuliunisavnuzevnAionau

Economic Condition Improvement: nisidulaifsugisiandiusiiudiudodeitiov
Tay IMF TdUmsUs?uuTimL‘hhmums|6UTmzjou|nsu'gﬁ'vTan€Tu|fJu 3% (NICY
2.6%) Ul 2024 FuariouludTtiumsusuus:unruniszoviv US iia: China

China Stimulus: LasMSNS:QUIASYFNYIONUS:INARU 1FU MSAINUTUTASIASIY
Bugu MsUsuaasasineniDy llaiunasmMsns:AueAIHSUNSWE Fvoe
nangidudevualuauuiAsygieniniA

Fiscal Spending: fivNssUNWIASWYIRRDILOTILISYAIUGOUASIHAVROVU 2567 Tau
DU9duAtUAUUNIINMSITNTINIASY IAXNASMSNS:AUIASUIRD

Tourism Recovery: QaarnssunoviRuaiiuddeitiov Tasldsudeduativayuen
LIASMSMASY IA:NSTIUAIOVIASUIRINTNIA Fu:ddUAVIASUNSILIVAIION
fenssuniAusMs la:msaulinausinamgiuds:ine

Fund Flow Driven: 1aiuavnucvn@olonmalianaunininioiganniusliuaou
dwdasiaenity na:msdidudisununumsiiuogs:das:utuninmea

Eaming Growth Conviction: waUs:neumszavnaudus:naumsiuaaia
rannSwatiuoTiudludotul 2567-2568 Tasldsudeduativauunvanauavalu
Us:inARDUGD IIa:1asMsNS:AUIASUivdovsSIuIA

Jeadunbuans:nudeasiansnu

e Geopolitics Risk: CULNNSIONAIASIUBASNOA-SNY I1a:SAIFY-gIASURO19IUY

iUgavasundniA sounvonavwacios MU IIa:/HEo NSIUAVAUAR
dAnys:roUs:INA Munawanmo:iAsugielanAguaviauiaius:auz:aodd
Recession Risk: IFisuginlana:aodidaviul 2024 Ia:0IBUINEM2:nanosiuu
Us:ine 13u naugisy 1ia: Sunny 10udu fuanu:RiAsugivgouds:InARAANYIZU
ansy Ila:rgydu oDNudTiuITiounsudoluzov 2Q24-3Q24

Reshoring Risk: UlvugNISuFUMAINMSWAOZOY US llaznasmsiianuniy
MsAN TuanuASVIUTAIWWSOUNMIANUNSWYINSNWMSWANDRAVWANS:NUINAU
domamswaanolan

Refinance Risk: dUnuMsndiuzoumalonzuoRIudltiuauaU soufiveoRbnoU
IAUININMSHIIKAYRUNUUZIIUHUAUIGURNUOUASUKHUZNS:AUNANAND:
mszanoUFaluKNIASUIRYSoUIoNIWS:UITUMS

Household Credit Risk: hiiAUAS2Ioucio GDP lus:auaudaseu 15 U ndoAailu
daddund 90% Fou GDP FuonvavwanWITuNDaluMsUaouaUIFozouANUU
msiiu a:e:dunsunadudemsiiudozevssnssumsdiiussivngtuds:ine
Cost Competitiveness: nsUSUITIUZUoSasIAIIsVaUchoiluledunadude
A WANSDHNMNMSINEUGIUAUNU IA:MsInAougoRuNUlaasyINGWUS:INA
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SET Target A 1,450 Tud 2024 nia: 1,550 TuU 2025

SET Index and Targets

2,000 -

1,800

1,600

1,400

1,200

1,000 . _ _ _ _ _ _ _
17 18 19 20 21 2 23 24F 25F

2025F

EPS 86.3 38.3 86.4 83.5 78.2 80.9 90.8 94.9 99.0

wrning Growth -90.8% -55.6% 125.6% -3.4% -6.3% 3.5% 12.2% 4.5% 4.3%
P/E 18.3 37.8 19.2 20.0 18.5 179 17.1 16.9 16.7

SET 1,580 1,449 1,658 1,669 1,416 1,450 1,550 1,600 1,650

Cap. Gain 1.0% -8.3% 14.4% 0.7%  -15.2% 2.4% 6.9% 3.2% 3.1%
ividend Yield 3.1% 2.6% 2.7% 2.8% 3.3% 3.4% 3.4% 3.4% 3.4%
lotal Return 4.2% -5.7% 17.0% 35% -11.9% 5.8% 10.3% 6.6% 6.5%

Source: SET and KTAM; Data as of 9 Sep 24 63
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MaNIstd MSCI ACWI TR Us:u1nu 13.3%

MSCI All-Country World Index

1000 -
900
800
700
600
500
400
300 T T T T 1
18 19 20 21 23 24 25
2019 2020 2021 2022 2023 2024F 2025F 2026F
EPS 31.96 26.39 39.45 40.73 39.20 43.84 50.12 54.75
% Growth -2.6% -17.4% 49.5% 3.2% -3.8% 11.8% 14.3% 9.2%
P/E 17.69 24.49 19.13 14.86 18.55 18.44 17.62 17.63
MSCI ACWI 565.2 646.3 754.8 605.4 727.0 808.6 883.1 965.1
%Capital Gains 24.0% 14.3% 16.8% -19.8% 20.1% 11.2% 9.2% 9.3%
%Dividend Yields 2.1% 1.7% 1.5% 1.8% 2.1% 2.1% 2.1% 2.1%
%Total Return 26.6% 16.3% 18.5% -18.4% 22.2% 13.3% 11.3% 11.4%

Source: Bloomberg and KTAM; Data as of 9 Sep 24
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