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fdagaar 4 . 4 2-Apr Change US Market 2-Apr Change
* idadaduadaunain: AAIALARAUINININAIIN gET|ndex 1,782.28 6.02 Dow Jones 23,644.19 -458.92

@aenemsalaniigedundoaniufinisnaulafy  arket Tumover (Btmn) 40,444.88 -18,939.80 S&P 500 2,581.88 -58.99
g1ss Tulsavuasaisai i gudtnanuay Foreign NetPosition (Bt mn) -1,084.80 -286.89 Dollar Index 90.05 0.09%

aafitfian sunading Fasiuilanasinadsy Thai Bond Market 2-Apr Change US 10yr T-note (%) 2.73 -1.2 bps

& o vz SuLl Total Return Index 275.90 0.01 US 2yr T-note (%) 2.25 -2.8 bps
FUUUNNHAUBITIATWAVU DUSVAATIVULNE - 140 arket Tumover (Bt mn) 1,291,220.76 23,429.15 NYMEX crude ($/b) 6301 -1.93

WUFIUTININ d'm‘s”j_!ﬂqﬁuﬁm"aaﬁmmu RN VNG Yield Curve im 3m 6m yr 2yr 3yr 5yr Tyr 10yr  12yr  14yr  18yr
AL THuANNLREIANANIATANTARAUNIY  2-Apr 1.10 114 1.22 1.33 134 159 1.83 2.16 2.56 2.76 3.01 3.17
ATTAN 6ﬁ!\‘] a“%’ﬁul qgﬁ ﬂ’]‘iﬂ‘a‘%ﬂ']ﬂauﬂvﬁﬁlﬂgﬁ’wmﬂ Change (bps) -0.24 -0.42 -0.39 -0.42 -0.05 0.26 0.28 0.26 0.14 0.61 0.36 0.05

mihhanduluiuandd saufodaaunisdrogy  MEEEISEES Rall 2200 el LU B I -1 B

Overnight (%) 1.50 1.50 2-PApr  1.51323 152879 1.53963 1.57414 1.69861 1.95928

 mwscuaaaatdiu: aaadldugnduiadaulas  GELUESHEES l-day 7-day  l4-day __1m Spot Gold ($ /0z) Ychange

P :, e 2-Apr 1.30 1.38 1.38 1.40 3-Apr 1340.42 -0.04
AzaNnylltduaunIvnITAITan TaaatiuLau
THBHX (pm) im 3m 6m lyr LIBOR 1m 3m 6m

u,ascaljll,a‘l;;ﬂam\' u,mlmmm“a“"ﬂ“ﬂ“mamﬂ“ 2-Apr 0.85376 115701 123935 144761 29-Mar 1.88313 2.31175 2.45240
sausiAdugTsdauaay SWAP (THB/THB, Rates) lyr 2yr 3yr 4yr 5yr 7yr 10yr
o 3-Apr Bid/Ask 1.29/1.32 1.46/1.49 1.65/1.68 1.81/1.84 1.95/1.98 2.17/2.22 2.395/2.445
[ 0,
USD/THB anav 0.07% wnagv 31.17 KBank counter rate Sight Bill i Selling Premium (1 month)

» ifladuiidasdanuiuil: dulgiansihadadanas (LEIENIEE) LI} Export/import

g5l ULas RTINS Lhaudulau USD 3097 ' 3137 6.84/3.22
® ¢ EUR 37.92 . 38.75 0.09/8.04

GBP 4329 . 4431 -1.73/4.31

JPY 0.2904 . 0.2995 0.7027 /5.4866

KBank Technical Analysis 3-Apr - Support Resistance Trend
USD/THB (Onshore) 31.15 . 31.00 31.30 Sideway Up
USD/IPY 105.84 . 105.50 106.30 Sideway
EUR/USD 1.2303 . 1.2263 1.2346 Sideway Down
JPY/THB 29.482 . 29.200 29.800 Sideway Down
EUR/THB 38.400 . 38.100 38.700 Sideway Down

Source: Reuters &% counter rate an&n nseuiainlid: www.kasikornbank.com/EN/RatesAndFees/ForeignExchange/Pages/ForeignExchange.aspx

Disclaimer: For private circulation only. The foregoing is for informational purposes only and not to be considered as an offer to buy or sell, or a solicitation of an offer to buy or sell any security. Although the information herein was obtained from sources we
believe to be reliable, we do not guarantee its accuracy nor do we assume responsibility for any error or mistake contained herein. Further information on the securities referred to herein may be obtained upon request.
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Thailand’s inflation Astadaulinaavaananddeay:

= Fesudwidlamadsudutilaglussdugvagalusau 4 dauluwdaudiviau dasdulaly
Wudulilagi 0.79%YoY dailusedudininiaaramail 0.97% Weildasudwdaysugeduann
Waunau 0.42%YoY Tasuwisnailunainaimisazioliuanas wssia1luvinawdeoudiuy
godudauriteun dodluiasedatuauussdumnaluidaudsiiun sudasdudaiugiu sedu
5701 L UTIANIADIMITRALALN A ULIAINTIFIT 0.63%Y0Y dudrnitdinarinmiaidntiant
0.64%YoY 1aansenmemiditfonotszananisidudall 2018 1iluseduiduiiaig 0.7%-1.7%
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Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 59.3 1 13 1171 60.8 1 1
Inflation target ——TH Headline Inflation 3i1aﬂu1/| . Smsumumqoam ulsafu 13 12 .8 luthaunau ﬂﬂmjumn:nmmiqmmm:a?ugﬂ
——TH Core Inflation — Policy rate 1 59.6 maRsanNauIaLa Aufldsuaaadlunanula 1ALl NILAIUTLAUTIATNLANTU
3.9 3m mar;m 78.1 Gﬁatﬂusvmnmammummaummwu 2011 'Imﬂmiﬂsuawuﬂaaﬂmmmw

Daily performance
IANNINATATAEIN N TAVIN I szvnm.lmsumsmmmsmﬁmaummawu

DAX

CAC

SET

Hang Seng
FTSE 100
Goid

Shanghai Stock - » Wdudesinanauunuusiinssudse anasnnadlvany 1aadnsv ang 2 fanas 2bps anag

K!:;T Wiszdy 2.25% luuaAdas ang 10 Tanav 1bp wadit 2.73%

Dubai Fateh
DJIA
S&P

gnun1sainarannsn m'mu:

» dasiwanauunuusiinsssuranabidauwlasarniunau das14 ang 2 Tuazdas
ang 10 Tdvavszauagn 1.34% uaz 2.56% auaidu laglsinadunulnauingniundinaie
asasuillnafianuidaciuyaal 1.5 Wuaruuin
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Thai government bond yields Thai government bond yields spreads
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e p0licy rate 2y 5y 10y ——2-10 spread =====2-5spread =5-10 spread

US government bond yields 10-yr UST vs. S&P 500
Index
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u‘iuum‘lusmma“lﬂ ativ'lsfieu wumaamsﬂomaannmmumnwuﬂ‘ismumﬂmwumom
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"lm.luoﬁoam'rmamuuu‘iuu'\u"l'awsvmuﬂaaumwaauuauuaﬂaom"’tuﬂsvmﬂ HaraIai1
USD/THB azilfuduatinvmamiurasl arunisudearaadtiunaaans Taunaiiayd
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+ EUR/USD aaay 0.18% wnag e syau 1.2302 mwuuisaaumLuammaammm‘nﬂsumﬂmm
mmmsmmwﬂammammnssuwaoamsﬂ azaanulagniinaataa1a uanaind dasuaiuli
LUUUAUNIINTAITEUI W IULRLANIF "lu"lmaunauu’mmwuﬂiamom

USD/JPY anav 0.37% wnag au sz6iu 105.89 mmuwuummmutuaomnunaamuuumaamu
Lﬂu'ﬁqLﬂuaumwuﬂaamﬂﬂ‘tunnmmmmmswu‘iannmmmmmmu

GBP/USD vAndu 0. 21% ulag o sumn 1.4044 dndulaududearduiiiaiiaudunaaaisain
mmLaﬂamamsmianmawuummnmauﬂsumm.mﬂu‘tﬂmmmtmaummnamsﬂ

]
ol

mwuanmamamu’mm ufvardufiaisusunaaals ‘imn mwumummaummwumnmam
Luamunnnmwuauluﬂumﬂ Taaudedrdu 0.65% maﬂmsymu 1,057

USD/CNY amaauwagimszﬁn 6.275 adunenuudeadu 0.23% wiadsuduariduaaaais 1an
AN UNENUAENTLAU 6.2764

USD/THB ana9 0.07% wunatsedu 31.17 anduunudermduidntasdaiiiaufunaaans
grvinudunulvaingniundiaaranusiing
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Morning Closing rates Daily Consensus forecast
Spot 2-Apr-18 30-Mar-18 % Change 20Q2018 30Q2018
USD/THB** 31.25 31.17

USD/JPY 105.83 105.89
EUR/USD 1.2295 1.2302
GBP/USD 1.4047 1.4044
USD/CNY 6.280 6.275
USD/SGD 1.3126 1.3124
USD/IDR 13,753 13,768
USD/MY R 3.87 3.86

USD/PHP 52.01 52.17

USD/KRW 1,059 1,057

wWsnssaL arssausand
USD/NTD 29.14 29.12 Tel: 02 470 1031

AUD/USD 0.766 0.77 Peerapan.s@kasikornbank.com
USD/CHF 0.96 0.96 2%uss gnav

IPY/THB 29.53 29.43 Tel: 02 470 3235

EUR/THB 38.42 38.34 Warunthorn.p@kasikornbank.com
GBP/THB 43.90 43.77 #4956 2350598956

CNY/THB 4.98 4.97 Tel: 02 470 1583
San.a@kasikornbank.com

nIAs1237

Source:Bloomberg and KBank**
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KBank THB NEER index
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== KBank NEERbase = Jan 1995, left B Latest data point, left —BOT NEER, base =2012, right

Source: BOT and KBank calculation as of 2 April, 2018
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transaction: Evening (T-1): B

Trading Transaction: Evening (T-1): Sell (Thailand)
T-1):N

uy (Thailand)

):

):

Trading Transaction: Evening ): Net (Thailand)
Trading Transaction: Morning (T): Buy (Thailand)
Trading Transaction: Morning (T): Sell (Thailand)
Trading Transaction: Morning (T): Net (Thailand)
Trading Transaction: Atternoon (T): Buy (Thailand)
Trading Transaction: Afternoon (T): Sell (Thailand)
Trading Transaction: Afiernoon (T): Net (Thailand)
Total Net Trade: Short:Term (TTM <= 1Y) (Thailand)
Total Net Trade: Long-Term (TTM > 1Y) (Thailand)
Total Net Trade: Total (Thailand)

Expired Bond (T) (Thailand)

Net Flow (Thailand)

Short-Term Holding (T) (Thailand)
Long-Term Holding (T) (Thailand)

Total Holding (Thailand)
Expired Bond on NextDay (T+1) (Thailand)

Source: CEIC and KBank

27/03/2018 28/03/2018 29/03/2018

2,668.4
2,237.0
431.4
4,076.9
33.6
4,043.3
2,408.1
2,423.2
-15.1
3,911.8
547.8
4,459.6
0.0
4,459.6

160,976.2
718,716.9

879,693.1
3,660.0

608.5
4,284.3
-3,675.8
877.0
45.1
831.9
5,144.2
5,917.3
-773.1
3,164.4
-6,781.3
-3,616.9
3,660.0
-7,276.9

160,498.9
712,139.5

872,638.4
1,900.0

2,612.4
29784
-366.0
1,933.0
2,302.6
-369.6
3,160.5
1,8156.3
1,345.3
2,271.0
-1,661.4
609.6
1,900.0
-1,290.4

160,852.8
710,490.4

871,343.2
0.0

u%msnnszé’nﬂszﬁu‘la

30/03/2018 02/04/2018 change D/D change W/W
1,715.3 361.1
1,132.0 0.0

583.3 361.1
210.7 0.0
142.1 0.0
68.5 0.0
1,650.9 1,435.6
871.6 297.3
679.2 1,138.3
2415 467.4
1,089.5 1,031.9
1,331.0 1,499.3
0.0 0.0
1,331.0 1,499.3

161,090.0 161,552.6
711,494.4  712,459.0

872,584.4 874,011.6
0.0 0.0
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Unit: million baht

Monday Tuesday Wednesday Thursday Total

2 3
TB19403A : 15,000 CB18004A : 30,000

CB19314A : 60,000
CB18705B : 30,000

135,000

10
CB18712B : 30,000

18 19 20
LB466A : 13,000 BOT202B : 40,000 BOT202A : 15,000

25
LB22DA : 30,000

30
263,000

Source: PDMO and BOT; Note: may be subject to changes.
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TFRS 9 to become effective on 1 January 2019

Financial Instruments Accounting TFRS 9 in 2019
Roadmap in Thailand

Thailand Federations of Accounting Professions plans to implement Thai
Financial Reporting Standard 9: Financial Instruments ("“TFRS 9”)on 1
January 2019 which will impact Public Accountable Entities (e.g. listed
company, Bond issuers, insurance companies, cooperative, etc.)

Among other requirements, TFRS 9 requires derivatives to be marked to

market with changes in fair value recognized in profit and loss. This will
- result in volatilities in profit and loss and financial ratios of the Company.
TERS 9

Hedge accounting can be adopted to minimize profit and loss volatilities.
However, the process can be complicated and not all derivatives, such as
short option, would qualify for hedge accounting under TFRS 9.

e o o
¥onAsgIu/msannu Jun
INEILNS

1nseeiion19IMsiduy 19 5.9. A. sofulszmaly

2559 In addition, TFRS 16 (leases) will be effective in 2020, which requires

msilamedoyadmumteaiio 20 5.9, . sofutlsznls operating leases to be recorded on balance as liabilities.

NNMIRU 2559
. o i - - ; Companies should consult their external auditors on TFRS 9 and

MIUTAITYNMTTINITUIATOIND 9 .M.2559 . iﬂluﬂi:mﬂi% -

ey TFRS 16 impacts.

msflosiunmmissoaiy : A sofalszmaly For further information, refer to www.fap.or.th

amugns luniaganu
aatlszme

: LN A v o v
m MIFTENUTUNMIMITITUMEY . . soutlsemaly
TFRIC 19

AITITNU

Source: fap.or.th
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