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WEEK AHEAD...

Key Highlight
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18 May
19 May
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21 MAY

22 MAY

Japan : GDP Q1
Thai: GDP Q1

US : 990090UNI0aSVUU la: 820a$winuliki (APR)

Japan : g00&08olA%0INnSs (Mar)

China : MsdadukusudasIaonIbe LPR Ussidau
EU : Bua (Apr), GudiAonuidoludusing (Mar)

US : S1901UNSUS:U Fed

Japan : dvoon/UntdN (Apr)

US : Markit Service/Manufacturing PMI (May), g2quigunuidodov(Apr)
Japan : DUIWD (Apr)

Thai: d@voon/uNdn (Apr)

EU: Markit Service/Manufacturing PMI (May)
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’ What to Watch Next ? & Ongoing Event
Ongoing MSRSINSANSAIEHSY-DU

Ongoing NSIWSS:UNQUDY Covid-19

Ongoing  NANYSIATUUU
Ongoing  MSISIINISAISHIWENOUIA: EU

Ongoing  LNASMISNS:AUIASUTIPIINUSNAGVY

10.9. NNSIDSI Brexit S:I30 UK lla: EU
409 nsUs:yu ECB
908, n1sUs:yu OPEC

9-100.g. NSUS:yU Fed

18 0.. NsUs:yU BoE

11.A SUFaMENSINOUENSNANGURI=UENE transition
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KRUNGSRI EXCLUSIVE




Average
Major Index Last Week
%Chg %Chg %Chg Movement ® Last High

Dow Jones 23,685 -2 2% 27 %
S&P 500 2,864 [ 23% 17 %
Euro STOXX 50 2,826 E-z.o % -3.5 %
FTSE 100 5,915 5-0.4 % 02%
DAX 10,734 E-o.s % 12%
NIKKEI 225 20,134 E 13% 0.3 %
China A-Share 3,014 E 07 % 05%
China H-Share 9,726 E 26 % -31%
SET Index 1,287 § 01 % 12%
MSCI WORLD 2,008 E 25% 22 %
MSCI Emerging Market 901 E 1.6 % 2.6 %
MSCI Asiapacific ex JP 467 E -1.8% 26 %
MSCI World Health Care 276 5-0.7 % 06%
MSCI World Information Technol 312 E 22 % 1.9%
MSCI World Financials Index 84 l -4.5 % |-7.9 %
FTSE REIT Developed 1,708 l 6.3 % [7.a%
Gold 1,770 3 45%
Oil - WTI 31.32 56.2 %
VIX Index 31.08 l
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14 %
43 %
8.0 %
6.4 %
4.6 %
1.4 %
14.3 %
8.4 %
6.2%
7.0 %
12.1 %
15.7 %
1.4 %
-0.9 %
11.8 %
27.8 %

9.0 % --41.9 %

-170%

l 1.4 %
.-24.6 %
. -21.6 %
.-19.0 %
l-14.9 %
l 57 %
l 129 %
.-18.6 %
l-14.a %
. 19.2%
.-15.6 %

[ 13%

? 0.3 %

--33.2 %
- -281%

§ 16.2 %
-47.3 %
}lzs.s %
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18,214
2,192
2,303
4,899
8,256
16,358
2,774
8,290
969
1,579
752
384
207
229

72
1,442
1,269
6.50
11.42
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29,569
3,394
3,867
7,727
13,795
24,116
3,277
11,502
1,748
2,435
1,151
575
288
344
128
2,572
1,775
63.73
85.47
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Currency

EUR 1.08
JPY
Baht

Dollar Index f 0.2 %
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Germany 10 Year (0.55)

Thai 10 Year 1.08 z§9

As of 18 May 2020
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‘ Negative O Neutral . Positive
Outlook Outlook Outlook

UaN.goAVIUANQWANS:NUTDVNISIWSS:UNQUOVITEIDSE Covid-19 0g0Indzda * KFHTECH-A
nss:unauavbsaonaidususulunisifiaavasiunissoulrhs:r3noduniuds:INABU9Ndlan + KF-GBRAND

sobat () () ()

Wuns:onensavnulinainranenguaarnnssunntunwdiangungodnisiGulonidu Secular Principal GOPP-A
Trend WuINAlulad 1a:n1susinA . UGQG

+ WANS:NUDINNISS:UNQUDY Covid-19 Nonvdvuwalkirinlsuovusdnoan:iduuana
IAsugNvansgiuuslUus:aoavrduoINd 1UovoINNISS:UNAUDY Covid-19 MIKAvNSSUNID + KF-HUSINDX
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O O Q Tuglsunadaognouniulasuna 1 ta:aasioraddavuinnandiulasuna 2
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R Eurozone T80a lunisWudoununsnonAdu

Europe + KF-HEUROPE
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O O Q neluds:nARgoAoWuasadn Avdsgunaldoonuiasnisnivnisadvogvucoltioo + KF-HJPINDX
- Sgunargyuua: Bod 9:89A0GNTUUEUNENS:AUIASUTAD INDaAWANS:NUIINCovid-19 ANDUIEUN
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Japan

Equity

uru:A PBoC goavlulsunawounans Aasno:dnisaadasiaonidecivg ia:duiasnisns:au
China O O Q IASUINVYAlKY IWOSNUNNNSUENEAINIVIASUTNIUSE:UI0KUN

PMI [SUD&rUnUnUUooNSWUAD idogvlsAditovonn3drduillufmuovdnnanads:inAnolan n1s
s:unangvdogluds:inAduonovgugalAsugRvUlKuanadlduntn

* KFACHINA-A

Jgniss:unauInRgaluiolde L1asNTs Lockdown dowalAlASugnoduiGenanouuinigalusou 40

India . O O U adowalrisgunanonunasnisns:AuIASUTNDIA:Su28INIASSADRIASUNANS:NUDINNISIWSS:UNQ . KE-INDIA
yovd$a COVID-19 20IBUN3N 2.67 tEUdUCDaaNs Bofioduduunasnisns:AulAsugiouuNalkaUA
unn3Aaua:Aalduuinndl 10% vov GDP

+ DINWANSNUYDVNISS:UIQUDY Covid-19 rifiAsUN. ta:aAs ANQ3NASUROTU 2563 D:naGIaY
Thai O O O -5% {10 -6% * KFENSET50
« Valuation ADUTNOEVD gondnANlodsdounadd 5 Us1o 2S.D. ta:dlomanononnusuaaus:uicu « TSF
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‘ Negative O Neutral . Positive
Outlook Outlook Outlook

Spread AUSUGFVIUBIVRARULNANTKas anskiRTAtUNWUNaUlRITNavNULNNTUlUYLLDY

Uov Yield Seeker Us:noununisdadaanwaadovlia:nisus:nAtingoasiansnivov Fed lia:

Global O O . 5UNANSNABUS 9:308Us:ADY Sentiment vovaanaasianskilrsiAUSUATUlG KFCSINCOM
- wianaashAdndudnisusudasius:audiaaualirinti Credit spread USUWuTu o lsfiau  « KEPREFER-A

BudusUNAlasSunans:Nu JvtdunisavnuluasiasninArunwa

unasmsvovsun.goeliaanaasiansnilnediafiosniwuindu
sUn.duudliudsuaadasaonieulsuneluldinuidumniAsugiivgosaacmia:rolangodu

Thai O O . wuslduaanidounas KFAFIX
ishgouusinfionisavnuluasiaisnding idovonAuruWoufinadululainaonAUIBERIY  « KFENEIX
Bov default ndiJudrurmadiuaniwaaoviindu

Fixed Income

wusliudasroonidenoglus:aucdnoaduloveaduayulisiai REITs TRUSUGDEOTU
sAUsUaDavoNMsuieritrlslaenNanwagovoglus:aucn aduayuli Yield REITs WUdU

REITs & O O O ADWWUWOUUDV Yield D:0wadosiAs:a:au Iduaonus:a:aoivosSuduwa ogwlsfanudunal PRINCIPAL iPROPEN
Property TomadsuaaavonUroulddodovinisidon REIT Adnisavnulunguiluldsuwans:nudau  « KFGPROP-A

18U Data center, Warehouse, Telecom Tower

SIANDVANEOAVNUNIULN HAVAWIULNENSUSUGTUDINADUvIacDINNaRIiadU
« Tus:enouusliuNTIsa0NITEUDYSUNANSNAWHANEUSINA 1a:ANUNUNIUUDOEUNSWEROE
Gold O O Q Tus:augogonuuliasiAnovAUSuUdavTUDgvdDItY « KFHGOLD
- goAviu:inns:onensavnulunovn sndodeidavdiogRgonvogluld Boo:sogaannuWU
WOUUDIWOSOaNISavNu

Alternative

- Msiwss:unauovitolbsadonalikaananvdaglavAnisidinuunonoaaay taaasitulasuna 3
Crude Oil O O O $1AUNTIUR:NAULNWUAIA 1TovoNaUavA:NuTU 1T0001NNIANNSKEQIA:NISUUEVNAUUN
+ NgU OPEC lla:Wwusas soufivansgt fivudinisusuaarindoniswaaa 1aidovonnisAnams

guavAluaanagonvrinldenn riisiAUNUUlUS:a:aUSOAVTAIUNUNIUED
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Fed Fund Future USUFANILUAInRLILOAITAN Powell

Negative Rates
Rally in Fed funds futures signals market leaning toward U.S. rate below zero

o 3 ] = ¥
ANUIULTINNTEANIGEN 20 AUE

Shattering the Record Books
U.S. economy lost 20.5 million jobs in April, wiping out a decade of growth

M Change in payrolls (MoM)

F +100.02

Estimate =
-22 million

$99.96

201d Penuo)

M Unemployment rate

£99.94

24 27 28 29 30 0 05
Apr 2020 May 2020
Source: Bloomberg Bloomberg @

1940-1949 | 1950-1959 | 1960-1969 | 1970-1979 | 1980-1989 | 1990-1999 | 2000-2009 | 2010-2019
Source: Bureau of Labor Statistics, Bloomberg Bloomberg L.}
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S&P500 EPS Surprise vs. Avg. Price Change% *  natlrnaunsvasiBEmaanziiawly S&P 500 HeanuNndandn 454 13¥nann 500 13N videAmaIungn
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Source : FactSet as of 15 May 2020 Materials anas -26%
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China spending then and now
Global fiscal spending as a share of GDP, 2020, and China, 2009
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Sources: BlackRock Investment Institute, CEIC, Wind and finance ministries, May 2020 Notes: The chart shows actual
fiscal spending measures across selected global economies sofarin 2020, and for the whole of 2009 in China.
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Disclaimer

1. Bank of Ayudhya Public Company Limited believes the information contained in this document is accurate
at the time of publication, but does not provide any warranty of its accuracy. Similarly, any opinions or
estimates included herein constitute a judgment as of the time of publication. All information, opinions and

estimates are subject to change without notice.

2. The funds may invest in derivatives to hedge the foreign exchange risk depending upon market situation
and fund manager's discretion. This transaction would cause the hedging cost and resulting in the
reduction of fund's return from higher cost and the investors may encounter risk of THB/USD foreign
currency exchange and may get loss or profit from the currency exchange and may receive the money

back less than the initial investment.

3. Investment contains certain risks, including possible loss of the principal amount invested. Before remitting
in money, please carefully study the prospectus. Past performance is not a guarantee of future results.
Return calculations of mutual funds contained herein are according to the Association of Investment
Management Companies’ standards. This document is not the fund's prospectus, produced for general

information only. Shall you have any queries, please contact the Management Company.
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KRUNGSRI EXCLUSIVE INVESTMENT CONSULTING TEAM

Ittipol Prasongsup, AFPT™ Head of Investment Strategy

Investment Consulting Team

« Panta Chatmat, CFP® Senior Investment Consultant
* Nitchanee Chantasart, CFP® Senior Investment Consultant
« Anucha Keawju, CFP® Investment Consultant

« Thanaphat Chakrabandhu, AFPT™ Investment Consultant

* Yodrawee Jongsaengtong , AFPT™ Investment Consultant

« Panisa Chiaraput , AFPT™ Investment Strategist

» Preechaya Suwanprapa, AFPT™ Investment Strategist
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