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PVDKTSS 06/06/2567 104220 4 +0.0006 A 400058 104221 10.4220 1.915753,344.87 |||| -
KTSV 06/06/2567 120355 A +0.0009 A 00075 120356 12,0355 6,269.200,421.77 |||| H-H Avg. Duration < 92 Days
KTSs 06/06/2567 13.4602 A +0.0008 A 400059  13.4603 13.4602 28,930,715,088.82 |||| H-H

novnusouas AsHiis:u:Au

KTSTPLUS-| 06/06/2567 110914 & +0.0009 A $00081  11.0915 11.0914 449,294,633.65 |||| -
KTSTPLUS-P 06/06/2567 11.1512 A +0.0010 A 00090 11.1513 11.1512 484,090,236.38 Illl -
KT-ST 06/06/2567 127623 & +0.0010 A 00078 127624 127623 7,561,335,505.42 |||| - Avg. Duration <= 1Y
KTPUS 06/06/2567 115973 A +0.0009 A +00078 115974 115973 22,131,182,606.43 Illl -
KTSTPLUS-A 06/06/2567 110379 & +0.0008 A +00072  11.0380 11.0379 20,752,792,136.21 |||| H-H
namusaumswmsnﬁ
PVDKTFIX-1Y3Y 06/06/2567 108143 A +0.0015 A +00139 108144 10.8143 12,716,772,498.27 ||||
KTFIXPLUS-X 06/06/2567 131911 & +00034 A +00258 131912 13.1911 1,230,675,891.39 ||||
KTFIX-1Y3Y 06/06/2567 120686 A +0.0020 A +0D0166 120687 12,0686 4515,014,423.77 ||||
Avg. Duration > 1Y
KTILF 06/06/2567 115027 & +0.0047 A +0.0409 115201 11.4969 392,329,629.60 |||| o
or no limit
KTFIXPLUS-A 06/06/2567 13.0935 A +0.0031 A +00237 130936 13.0673 1,662,842,801.09 ||||
KTFIXPLUS-D 06/06/2567 117710 & +0.0028 A+00238 117711 11.7475 174,699,691.76 ||||
KTFIXPLUS-| 06/06/2567 132705 A +0.0032 A 00241 132706 13.2705 204,365,007.77 ||||
Source: KTAM; Data as of 7-Jun-24
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Three-YearReturn and Risk of Fixed-Income Funds

1.4
@ PVDKTFIX-1Y3Y
1.2 @ KT-ST
= 0 @ KTSTPLUS-A
g - @® KTPLUS )
EC, ° Three-YearReturnand Risk of Selected Funds
£ O KTSV 7.0
2 @ KTFIXPLUS-A PVDKTSS 60 KT-GOLD @
o 0.8 O KTSS 5.0 )
—~ 40 KT-WEQ-A
® KTFIX-1Y3Y © 3.0 Fixed-Income Q
s 3
o Funds
0.6 % 2.0
R
& 00 v v {
-1.0 ST
0.4 T T T 1 2.0 KISETS:A
0.0 5.0 10.0 15.0
0.5 0.8 1.0 1.3 15 Volatility (%p.a.)
Volatility (%p.a.)
Source: KTAM; Data as of 30-Apr-24 Source: KTAM; Data as of 30-Apr-24
4

17 June 2024



_ Us:INNZounoUIASEN

‘ AIAYNIINADWAUWIUIONSIA (Market Risk)

‘ Ao WIADVIUNMs@atiadhs:Hd (Credit Risk)
‘ A WIRSNAUANWARSN (Liquidity Risk)
‘ n:nu@'lu\ro‘mmsns:?nc‘b (Concentration Risk)

‘ ADWIAZNINNISANNUGO (Reinvestment Risk)

‘ AWIASININUIbO (Inflation Risk)
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SuduAUIFoiio (External Credit Rating)

Credit Rating Scales by Agency, Long-Term

Moody's m Fitch Credit Rating Report on Toyota Leasing (Thailand)
Prime
- urinsh
TRIS. CreditN&ws

High grade RATING

ASreiage Patree ot T oo

Upper medium grade

TOYOTA LEASING (THAILAND) CO., LTD.

No. 184/2023

28 September 2023
Lower medium grade
A RATIONALE

Non-investment grade b TRIS Rating affirms the ratings on Toyota Leasing (Thailand) Co., Ltd.’s (TLT or
speculative Guaranteed g Issuer) guaranteed debentures, issued under its THB60 billion Medium-term
Short-term guaranteed T1+ Debenture Program, at “AAA”, and the ratings on TLT’s guaranteed debentures,
Outlook: Stable issued under its THB130 billion Thai Baht Debentures Programme in the year
Highly speculative 2020 and THB130 billion Thai Baht Debentures Programme in the year 2022, at
Last Review Date: 20/04/23 “AAA" and “T1+". TRIS Rating also affirms the ratings on THB1.2 billion
Substantial risk Issue Rating History: ?:;2;:;:;3::"::'“9 3024 issued under the Digital Infrastructure (DIF)

Extremely speculative Date Rating  Outlook/Alert i :
Default imminent with 07/10/04 AAA Stable All rated debentures of TLT are guaranteed by Toyota Motor Finance
. (Netherlands) B.V. (TMF or Guarantor). TMF is a wholly-owned subsidiary of
little prospect for Toyota Financial Services Corporation (TFS), which is in turn wholly owned by
recovery Toyota Motor Corporation (TMC), the ultimate parent company in Japan. All

three companies, TMF, TFS, and TMC, are rated “A+” with a “stable” outlook,
and their short-term issue ratings are rated “A-1+" by S&P Global Ratings.

In default

Source: Tris Rating; Data as 28-Sep-23
Source: WOLFSTREET.com
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sUllvunguniaennNIsavnu

ulgurwmsaunu (Sub Fund)

lwunNisavnu

(Opiton) astenshl
PVDKTFIX-

1Y3Y

1

100%
95%
85%
80%
75%
80%
50%
DIY 0-100%

LIFE PATH LIFE PATH

N & o b WO N

SUB (a.V) 1,235.43

17 June 2024

AuTuds:inA Auluds:nri Auluds:inf
KT-SET50-A KTEF KT-HiDiv
2.5% 2.5% -
7.5% 7.5% -
10.0% 10.0% -
12.5% 12.5% -
5% - 5%
10% - 5%
0-100% 0-100% 0-100%
LIFE PATH
78.45 59.12 6.37

WU LIFE PATH tia:uloue KT-GOLD 13udadv 1 0.0, 2567

5%

0-100%

2.66

0-100%

7.35

ARucihwus:ine
KT-GEQ-A

10%
15%
0-100%

LIFE PATH

92.98

Audwus:ine
KT-Ashares-A

5%

0-100%

8.18

5%

0-100%

50.98

ofumBuUNSWY
KT-PIF-A

5%

0-10%

LIFE PATH LIFE PATH

10.32
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@anIsaItiuviunevnu (s:auulguiy)

4930 odoso |
s1wuUlguY - - - - — 108y 3 U oAy 5 U
U 2562 U 2563 U 2564 U 2565 U 2566 31 w.n. 67

asyasHll 100% Return 3.50% 2.19% 1.29% 057% ECAN  121% | 1.86% 1.06%

(PVDKTFIX-1Y3Y) Benchmark 3.41% 2.49% 077% 0.47% 1.29% 084% 1.68% 1.06%
Return 471% -1255% 1077% 474% -oss%  [TNREA AT a70%

Benchmark 5.32% 12.41% 11.76% 420% -10.65% 1.33% -0.82% -3.74%

Aululs:inA 100% Return 0.19% -4.31% 19.87% -481% -11.83% 0.20% -5.48%
(KTEF) Benchmark 4.29% -5.24% 17.67% 3.53% -12.66% 209% 1.01% -5.58%
Refumn 1.90% 7.79% 19.14% 299% -647% a70% | 152% [EEPE

Benchmark 2.38% -7.55% 19.91% 7.37% -1.94% 8.08% 3.63% -1.29%

AUluUs:INe 100% Return N/A 13.61% 14.30% -5.40% -12.45% N/A -4.47%
(KT-ESG-A) Benchmark N/A 12.48% 1847% -5.79% 1245%  -077% N/A -5.05%
AuluUs:nA 100% Refurn N/A N/A 2.75% 490% VIV 022% | N/A -7.32%
(KSRMF) Benchmark N/A N/A 094% 3.53% -12.66% -2.00% N/A 7.52%

n/a iovnndviusaduulouismsainurdosaduuii&ud
wanscidunuiuedazounevnu Dldiduavdusgufivuwanmsdidunuluouina
Ms3awaNSAITUNUIOYNONUIIUMIULIASTIUNNSSaMSAITUNURTKUQ TagauIALUSENIanIsaNU




_ wanmsdituvunevnu (s:Guulguy)

wanisciGuviunavnu (s1ol) . g YTD
1089 3 U oAy 5 U
31 wA. 67

U 2562 U 2563 U 2564 U 2565 U 2566

RuchuUs:ind 100% Return N/A N/A 3.08% -15.39% 14.53% 7.89%
(KT-GEQ-A) Benchmark N/A N/A 1.64% -15.50% 18.57% 061% N/A 8.58%

Refurn N/A N/A 6.86% -3465%  -27.67% N/A 395%
_ Benchmark N/A N/A 1951% -32.85% -25.12% -1561% N/A 091%
AuchaUs:nA 100% Refurn N/A N/A -0.07% -44.94% 38.52% N/A 5.30%
Benchmark N/A N/A 12.12% -43.69% 43.98% -3.13% N/A 451%
nouNUOAWBUNSWY 100%  |ouTey 7.21% -12.32% 0.74% -6.64% -2.00% -6.85%

(KT-PIF-A) Benchmark 22.84% -22.79% 3.34% -3.85% -2.34% -1.00% -1.65% -7.18%

navunuNavA 100% Return 12.73% 20.47% -3.73% -1.32% 7.67% 0.75% 6.79% 12.22%
(KT-GOLD) Benchmark 10.42% 23.73% 6.62% 3.07% 9.80% 6.46% 1051% 12.58%

n/a iovnndviusaduulouismsainurdosaduuii&ud
wanscidunuiuedazounevnu Dldiduavdusgufivuwanmsdidunuluouina
Ms3awaNSAITUNUIOYNONUIIUMIULIASTIUNNSSaMSAITUNURTKUQ TagauIALUSENIanIsaNU




wansAiduuneunu (s:AUlwUMSANU)

a4 a4 . YTD
- . - - - l0dy 3 U l0ay 5U
U 2562 U 2563 U 2564 U 2565 U 2566 31 w.A. 67

Opiton 1 Retumn 3.50% 2.19% 1.29% 0.57% PO 1212 | 18ex | 100% |
Benchmark 341% 249% 077% 047% 1.29% 0.84% 1.68% 1.06%
Opiton 2 Return 3.45% 1.66% 1.99% 0.54% 1.12% m
Benchmark 3.48% 1.92% 1.47% 0.64% 0.64% 0.92% 1.63% 077%
Opiton 3 Return 3.35% 0.59% 3.39% 0.48% -0.19% mm
Benchmark 3.62% 0.79% 2.86% 0.98% -0.65% 1.05% 1.51% 0.20%
Opiton 4 Return 3.29% 0.06% 4.10% 0.45% -0.84% mm
Benchmark 3.69% 023% 3.56% 1.15% -1.30% 1.12% 1.45% -0.08%
Opiton 5 Return 3.24% -0.47% 4.80% 0.42% -1.50% mm
Benchmark 3.76% -0.34% 426% 1.32% -1.94% 1.18% 1.38% -0.37%
Opiton 6  Return 3.13% 0.73% 2.84% -0.70% 2.01% mm
Benchmark 311% 0.99% 2.36% -0.59% 226% 1.33% 1.62% 1.46%
Opiton 7 Return 2.68% -0.49% 4.23% -5.98% 1.48% m
Benchmark 3.50% -0.89% 547% -5.61% 247% 067% 091% 1.04%

wanscidunuiuedazounevnu Dldiduavdusgufivuwanmsdidunuluouina
ms3awamsaITUNUZOINaYNUAAIUANUINASTIUNSSamMsAITUNURRKUA TayaALUSENYaMsavnu
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China
52
Eurozone a0 4.1
15
us. 0.8
e 0 = . 23E 24F 25F
25 -

India

4 23E 24F  25F Japan
13

BE 24F 25F 09 10

FY23E FY24F FY25F Thailand* 23E 24F 25F

Global Brazil 23 24F 25F
3.2 3.2 3.2 29

I 22 2.1

23E 24F 25F

23E 24F 25F

17 June 2024
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Source: International Monetary Fund, World Economic Outlook Database, April 2024




PMI a:Roumsagnadideition

Manufacturing PMI by Country

Global Purchasing Managers' Index (PMI, SA) | 023 N-23 D23 J24 F24 M24 A24 S
Manufacturing PMI
65 1 Global 500 503 506 503
DM 489 493 493 486
60 1 I US (ISM) 491 478 503 492
anufacturing Eurozone 466 465 461 457
55 1 /Q/ﬁh—-v\_ Germany 455 425 419 425
50 Js 7 N . France 48 429 421 431 471 462 453
\ / e Italy 44.9 504 473
45 A Spain 45.1 51.4 52.2
Japan 48.7 482  49.6
40 | UK | 4as8 503 49.1
Canada 486 47.7 454 483 497 498 494
35 Australia 482 477 476 501 47.8 473 496
EM 501 509 509 511 515 520520
30 - China 495 507 508 508 509 511 514
South Korea 498 500 499 512 507 498 494
25 A Taiwan 476 483 471 488 486 493 502
Hong Kong 489 501 513 499 497 509 506
20 T T T T ASEAN 496 500 497 503 504 515 510
20 21 22 23 24 Thailand 475 476 451 467 453 491 486
Malaysia 468 479 479 490 495 484 490
Source: PMI; Data as of 16-May-24 Indonesia 515 517 522 529 527 542 529
- - - — g 2 o " Philippines 524 527 515 509 510 509 522
* PMI MANISWAANAULNZYNYAD I1A:0190IUTUFINASIHAVYONU Vietnam 0eBEEEE 03 504 499 503
= Poe : 2= s India 555 560 549 565 569
HINUNISISYUNIN-ANOONNOUNISIADNCNANSYH Brani e 404 s dBEEEERE T
= < ~x U g Russia 538 538 546 524 547 54.3
* PMI mnmsusmsnaumoauTuzmouUu mnmsg]ucuazjounlm Voo Y T
neoviNualunanous:ineA Tig1e:10du Aldu, 8and, dsviAa na:rgdu Turkey SN 492 02 50001493
Source: PMI; Data as of 16-May-24
17 June 2024 13



NuIeUsudoaaavinalngvitrNg

Headline Inflation, Major Countries (%YoY) Headline Inflation by Country
0-23 N-23 D-23 J-24 F-24 M-24 A-24
12 - v
us 32 31 34 31 32 35 34
10 A Eurozone Eurozone 29 24 29 28 26 24 24
Germany 30 23 38 31 27 23 24
8 France 45 39 41 34 32 24 24
Italy 17 07 06 08 08 12 09
Spain 35 32 31 34 28 32 33
6 Japan 33 28 26 22 28 27
UK 46 39 40 40 34 32
4 Canada 31 31 34 29 28 29
Australia 4.1 3.6
EM
2 China 02 -05 -03 -08 07 01 03
South Korea 38 33 32 28 31 31 29
0 Taiwan 30 29 27 18 31 22 20
Hong Kong 27 26 24 17 21 20
ASEAN
2 - Thailand 03 -04 -08 -11 -08 -05 02
18 19 20 21 22 23 24 Malaysia 1.8 15 15 15 18 18
Source: Bloomberg; Data as of 16-May-24 Indonesia 19 19 18 17 17 18 18
Philippines 49 41 39 28 34 37 38
Vietnam 36 35 36 34 40 40 44
* sasmudelugisunaurninansouidnrkiggousunAISNAI India 49 56 57 51 51 49 48
IJanWA ECB awnsnacaoniUuadld anuiieluarnsgy gv iLaSZS'i'a 2? ‘7‘; ;‘i ;‘i ‘;i 33 37
Fieuih\]ﬁv\]njmﬂ‘]hu‘]gao\]|quoq Mexico 43 43 47 49 44 44 A7
Turkey 614 620 648 649 67.1 685 69.8

17 June 2024 Source: Bloomberg; Data as of 16-May-24 14




Fed: Start early but go slow

Federal Reserve Balance Sheet (Bil.USD)

Fed Funds Rate (%) 10,000 -
7 A 9,000 -
6 - 8,000 -
5 7,000 1 \“.\Planned
6,000 - Nor
4 1 5,000 Pre-Covid = ™
3 4 4,000
2 A 3,000
1 4 2,000
e e 1,000
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 o
Source: Federal Reserve; Data as of 31-May-24 05 07 09 1 13 15 17 v 21 23 25 27
Source: Federal Reserve; Data as of 29-May-24
*  maaiduacaenity 2 ASITUTE Bululasua 3
navNNuIlloavAnyryIruz:aadad maiwadms
Meeting #5/24 #6/24 #1/24 #8/24 Usuaenifuaviasunaa:nsy aenituuloungoghi
Date 30-31Jan24 | 19-20 Mar 24* | 30 Apr/1 May 24 | 11-12Jun 24* | 30-31Jul24 | 17-18Sep24* | 6-7Nov24 | 17-18 Dec 24* 4.75-5.00% tu Aul 2024
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 e o owediudeovmsantuulouiuFunull (Behind
Change (bps) 0 0 0 0 0 -25 0 -25 the curve) IIcifludoumsThRuIboISuGNaUAUTHU

01138 “IBuISaiciaad”
Source: Federal Reserve and KTAM; Data as of 31-May-24 -
° |LlJQUﬂ'\SU:ﬁOn']SﬁQZ|U']O\]Uqﬁ Qr Topering)

IKdo $60bn doidou ,NIGUA $95bn deidou

17 June 2024 15
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AONSUN:IASUENIINY @ Jeuuon

_ _ I:D sudszrnaiantiantnay
Real GDP _ : _ !
NS NUAUBINDILTE

N1989NUAN AUN

@ Jevvau

u‘iﬂmﬂmsuuianmm

Mﬁﬂ%’q@@uga

Inflation

Policy Rate

USD/THB  &&

2021 2022 2023 2024F 2025F 2026F

AMNAINITD I UNT U9

Source: KTAM; Data as of 4-Jun-24
17 June 2024 16




%YoY
15%

10%

5%

0%

-5%

-10%

-15%

1Q19 3Q19 1020 3020 1021 3021 1022 3Q22 1023 3Q23 1024
[ Priv Cons I Priv Inv I Pub Inv . Govt Expen I Net Goods Exports

[ Net Svc Exports [ Inventories [—1Stat Disc =CO=PReal GDP

Source: NESDC; Data as of 20-May-24

17 June 2024

Ifisygnelnolasula 1 14aula 1.5%YoY K5O
1.1% QoQ gun31n3insKAasiedacdingn
1% YoY

msusinAluus:inAgvgnu@diddogdeoltiov
nazdunsvduind ounan Tagiauladiv 6.9%
Faodavianiouann 7.4% fulasunanou

ANSAVNUNNAIONIUITIUADF:ADAVIANTDUN
4.6% YoY 97N 5.0% tulasuianau

MstFuNInSY la:N1savnuNIASY KaAJAY
-2.1% lla: -27.7% cmuaau andedudons1on
WSU. yuUs:uirud a1

mMsaAvooNTUMWSIUIIUAINS:AU 2.5% YoY
TaguINNNISIVIYAIIOINIAUSNNS 24.8%
YoY anmsiiuddzosnanisnovifud anu:h
JsuirumisavoonauAiacay -2.0% YoY 91N
Jadudonsoluideou O.a. 1a:u:aaululasuna
naflJ

17
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WSU.NUY a3 IWASUMNISYQQIDUISYWEN

Regular Expenditures vs '10-'19 Avg & +/- SD

5.0%

4.0%

2 3 4 5 8 7 8 9 10 11 12
Fiscal Month

Investment Budget vs '10-'19 Avg & +/- SD

3.0%

2.0%

1.0%

0.0%

2 3 4 5 6 7 8 9 10 11 12
Fiscal Month

Thailand'Real GDP Growth (%YoY)

Assume stable govt investment
expenditure since 3Q23

2.7%

1.5%

Published GDP Growth

22 23 24

Source: Ministry of Finance, NESDC and KTAM Calculation; Data as of 24-May-24
Note: Budget for regular expenditures include regular expenditures, payments of debt principles and repayments to treasury cash balances

17 June 2024
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ANQ NUY. AVQONITYN 2.5% Tus:Gun “Auqa”

Policy Rate (%)
4.00 -

s
50 ] Usuau
3.00 41 A

2.50 A

Inqwaus:noumsdadule

2.00 A
1.50 A

1.00 4

4 )

(-
050 A o AJUAUKUASDISOU (SNWIADYSNIW)
000 —V—T 77— 77 7T 77T T T T 2 50 IAISYINAGIUKAY YUY @U + novingadlu
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 o htl .
® MsaAvaIUwAaZONNISAQaoNIUYTFDAUNU
“m AOWIIUUSU Dig. Wallet la:wacoRuIlo

7R T - By p— \- J
2/24 10-Apr-24 Hold 2.50%
3/24 12-Jun-24 Hold 2.50%

v

4/24 21-Aug-24 Hold 2.50% IsyyNeURUUIGUION
| N '
5/24 16-Oct-24 Hold 2.50% U@U@\'ﬂ Nullloan
6/24 18-Dec-24 Hold 2.50% Neutral Rate AaQ Potential Growth chav

Source: Bank of Thailand and KTAM; Data as of 4-Jun-24

17 June 2024 19




Jedundeans:nudeasiaskiius:o:nall

o

Usdudugu

TR A 0 IswgnenuAeu USUdadau thlasmstdsiumasy ia:msnevifuoRliludodau 3ee:Aeun 1ISun
: AWIFOUNAULN MiKUnavnuaan>wAaKdINsUsSuaoniUuulyunganay

no:Nuide 0 0 RueusudauuniBuuan iidlagsougiviiesnegius:auch Tuldunfvoalcesiia

ulguw

iy 0 n/a A3 nuu. Sutie:avaeniDofis:au 2.50% deitiov TauiAsugina:Rubesududd ia: nuy. 1K
A WAANgAUIATIUSNIW KoNsAdUAUKTASISoUlUTRISGIU 1Dud Ay

0 A IovuUs:ruEUANTY MSTEoNIASY 2:10U3U 2ruAiMBdvenee:daifuidiiundn 1eovenaoy
SoulloFaVIFsHINIUFINNGIULT MikNisoondiusUasov:IluIuld

A&/ Bond Supply

Jvdudun

)

aenilyanvus:inf

0 ¢ OAN0AAIYADIWINDACONNANOY (Recession) iAo TlomAIdu Soft Landing g wisfiany Kin
MolaggouUIDaY UNAYNUDIYNAULNMNIACD Recession [GNASY

0 ulouemsiunalanduda3pinsaenituandu suimsnaniugisuisulsuaeniteulonioas douida
91°AN0DNITYSNS:U:HTN lIdAMadv:imsacconiyaviudi

Runuindeughe/ Unaunudwzdaomsiionsevasiashiinuindous:uiry 8.82 IAUAILUTN (fu SUR 31 w.A.) AcAN
ANWAAOY 0 5.6 KJUAULUIN YTD MniFisugienedudodau ia:aoniduulounsands:nAdsuddanay o1
MISUUINIFVAU duqans:iaaiiunuiiThariuntuds:inaAlngld

17 June 2024 20




ANONISNISASIWACSUIINUWUSUASSIUA

AMANISNUOAOSIWAGDUIINUWUBUASSIUNA

* AamsninaiaasiaiswisviauduwIUGeItiov Jevy
ranv:0uidounmsaaaoniluzovsuinisnanolaniul

e TG B3Y e TGB5Y e TGB7Y ] . , = , w - -

" 2024 UNISINIVAISHIW “AIUKIV” JovUlnavnu lia:

“AdIUCNTR” Fovgdnituulyuy

e Policy Rate TGB1Y e TG B2Y

zr * ArnNWooniTuludUs:nAuie:duznay sunAsNaKHAN
 govlan Ue:imsaaaeniuaviuufeuidufeglUiudd
IdKInG “eUding” Ta q ifa3ufioniiunisaaaenidun

15onaAmald
* Iru:A NUY. 91 :ANCONITYUTINYIdAIGY HovenRau
uraenibutuls:nAlIdiluguguikouludvus:ne nia:
IosnuIAfiusSMWIASYFRRIIA:AOUAUKTNSIISOUTUTRISY
Go3UlUBN aeniluuluunuvzavingluivagunuadia:une:og)
0.0 , , , , | Forecedt , A 2.50% ru AUU 2024 douliusUassguraony 2 U, 5 U

2019 2020 2021 2022 2023 2024 2025 ia: 10 U ue:ogR 2.39%, 2.60% lla: 2.80% MUAIAU

Source: ThaiBMA and KTAM; Data as of 4-Jun-24
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QatiwaceuInuwusUassSgualausou

Policy Total Returns (%)

Period
2021 0.50 0.39 0.16 -1.04 -2.30
2022 1.25 0.58 0.17 -0.20 -1.91
2023 2.50 1.56 0.74 0.50 1.71
2024F 2.50 2.33 2.21 1.88 2.10
2025F 2.50 2.50 2.52 2.78 2.97
2026F 2.50 2.47 2.39 2.63 2.81
mamsnizaceulnuiiusdassyuasiut AmansniwaceuinuiiusUasSyuasiviasing
e 2023 w2024F w2025F &> 25 1 N
o~

-1.5 =1QR4F =2Q24 m3Q24F m4Q24F (%, Not Annualzied)
_ _ _ -2.0 - @
ST Govt 1<TTM<=3 3<TM<=7 7<TTM<=10 ST Gout 1<TTM<=3 3<TTM<=7 7<FM<=10
Source: ThaiBMA and KTAM; Data as of 4-Jun-24
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Two Portfolios with Different Risks

180 - Statistical Summary of Two Portfolios
(2013-5M24) Port 1 Port 2
160 4 Port 2 namaLuneanluenm (sall) 2.01% 4.58%
(50% ThaiBMA Govt 1-3Y, . —
25% SETTRI, ANANEUHAY 0.59% 5.82%
25% MSCI ACWI 80% Hedged+ — . —
Hedging Cost) ANINAVUN A ABLILNUADANNE NI 3.40 0.79
140 - Sharpe Ratio 0.84 0.53
TeMAaTIMNUN1mNE ] 0.03% 21.57%
120 4 % Unnanauunuinay (lusn '24) 0.00% 27.27%
nanauunulungeqn (ldsow 24) 3.81% 10.50%
Port 1 namauunulunsgn (ldsow '24) 0.16% -3.79%
(100% ThaiBMA Govt 1-3Y )
100 1 NANNTIIANUGIGA (Max Drawdown) -2.02% -17.83%
Duration: dasa o4 547 31 w.A. 24 1.95 1.95
80 r r r r r r r r r r r Source: ThaiBMA, SET and KTAM; Data as of 29-May-24
13 14 15 16 17 18 19 20 21 22 23 24
Source: ThaiBMA, SET and KTAM; Data as of 29-May-24
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aanansEsHiingguAuIUAgUIVAYURANYasIANSHENDTan TagSUUSUGIUANNISYNBDIINAYNU
v, Supply bond Athtoslugoudl iz LdaKSYINWANSUS:ZU LY. Addulngmadn nuv. 9:a000nity

Medium-term View as1Ashl TogTudouidiou 1L.u. Yield WusUnsisuUUSUGILIUNNZINOY Iid Yield WusUass:u:AU (< 1 U) Supuay llaxdivog
Tho Tuncuziadnuia douliusdass:u:end (>1 U) Yield Usudoaureuduuintugouidou 1u.g. Fuisiuoudn Yield ru
(6M - 1Y) J9UUBULILINIAD IATUINR:USUGIUTULNNSAT Fuiludoviinun:dnSumsiSungouUsuITu Duration 1lo5u
- Neutral S Yield ia: Price return TugovaaaeniJy Us:noufiumw Yield Spread AISUKOONINAUIAD tU AUIGOU I1U.9.

g Cash - asyansntichus:inAUSuddacasKAvINRUIbe (CPI) dANSTH sou w.n. USUGERU (in line) TawasunuRaaia
;:’ Local - mamsnd UanAoundunisacaeniBundundnasy a:fieudu Yield AUsudanaviunndoveny Tagenusudd
3 asAshll FutludovRbus:iGuchveInAUKSITuMsanaeNITuDIAYIFASYERIvOONNG lia: Fed @onunwalui@y Hawkish
i Global - chous:nA (liSuaaneniTy) Buis TuUUON3N Fed omiliidSUAcCeNITyosNAGANMA Iidihe:AalUTT IdgudouaAImAn
Hawkish 1lioTiAaanaman3uunIfull Is1dunvuevs Yield TusouRchuASYaANAQIAD IA:ROUIWEUUUOY
% Local - FaUdNAUASIANSHTCUs:INA AlNAIddovanaoniBunsurHavzond
T G - aAOAUINYABUIWEUWIU IA:ENAY Side way TUTGTIUDTULZZUNTR:0UsIGUIZIUININ Earning Tasuia 1
HanuUSBNReaNUGN3RAA lIa: GDP ReanuignudounNnaima IdaaanduuasiuBvauuinns Tagtu
2 PF & REIT - cns1Tmsn,u muwdwkthiswavaaaRunegutdesorimosnUsaGunvnisidosiowuaswaonuiubule ia:duwaulu
g Gold - e aana NIGRBUs:IGUIZNUINALNY:R0FU 98 WMSUSUITU Eaming ?Je?umawoﬁulnu hﬁumﬁ'\luuéﬁnhmuq 11KV
< oil - 29NUa 1IAISITVAVDILUDNIZIUIN dSURUINGTUIN Downside NYINA llA: Valuation AW

TugouciolUraneUs:inAr:BUTAANAIaNcNAULINGU dvglsUv:isuRngdovaoniDuanay (ECB Aoudwzaiu)
Fuhe:anaeniduadnou Fed durgludnymmruRseumuniBuasudngmdolAsugin (I0v:AuIASUNMSATooN
Tudoviisn) Fnadu Boj Mauaenidy dNAKSTH IASUgRvduAYsnadIda Tuaruiaaamansunisacaenidy
Furoudwdoundularifioaaduwoueglugavt MuwevaaaRudWUs:INARIASUFNAUwIUNATUIUU F90
yuweuidunay doudadunuiAsuEY lia: Valuation AISUIWLY IIdfio1RUsSuMITUUGdeIdMN Momentum

Source: KTAM; As of 29-Mar-24

as1AIsNU
cwds:nA

LN SIS REITs Tultionsluld Performed Gimikstin s naenideluaaaiiuRgvavauiaTulSudIaAY Futhe:isuaaaviuzow
17 June 2024 & REITs ABuHAZOVU FuluzovaoniTuznade:rivla Yield 2ov RETs UnAuteau




Key Asset Allocation: Maintain allocations

. Moderately Moderately .
Conservative . Moderate . Aggressive
Conservative Aggressive

__un | _May | _un | May | _Jun | May | Jun_| May | Jun_| May |

Fixed Income 77.0 77.0 67.0 67.0 42.0 42.0 30.0 30.0 15.0 15.0
Local 74.0 74.0 64.0 64.0 40.0 40.0 29.0 29.0 15.0 15.0
Global 3.0 3.0 3.0 3.0 2.0 2.0 1.0 1.0 -- ==

Equities 15.0 15.0 25.0 25.0 50.0 50.0 65.0 65.0 80.0 80.0
Thai 6.0 6.0 10.1 10.0 20.0 20.0 26.0 26.0 32.0 32.0
Global 9.0 9.0 14.9 15.0 30.0 30.0 39.0 39.0 48.0 48.0

Alternatives 8.0 8.0 8.0 8.0 8.0 8.0 5.0 5.0 5.0 5.0
Gold 3.0 3.0 3.0 3.0 3.0 3.0 2.0 2.0 2.0 2.0
Global Prop 5.0 5.0 5.0 5.0 5.0 5.0 3.0 3.0 3.0 3.0

Source: KTAM; Data as of 27-May-24

Alt Alt Alt Alt Alt
8.0% ‘ 8.0% 8.0% 5.0% 5.0%_\_‘
Conservative Moderately Moderate Moderately Aggressive
- Aggressive
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Aadounmsavnuiwunsavnu LIFE PATH

PVDKTFIX-1Y3Y KT-SET50-A KT-GEQ-A KT-GOLD
ooy soudarouAINU
asasHl RuluUs:inFA ARUOWUS:INA  9&IKMISUNSWY novAN
m 10% 40% 40% 5% 5% 100%
m 20% 35% 35% 5% 5% 100%
m 30% 30% 30% 5% 5% 100%
m 40% 25% 25% 5% 5% 100%
m 50% 20% 20% 5% 5% 100%
64% 15% 15% 3% 3% 100%
m 78% 10% 10% 2% - 100%
e+ 90% 5% 5% - - 100%
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