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s sy counter rate 81&e AgauLainlil: 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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Dear Valued Customers,

We would like to invite you to participate in the The Asset's survey of institutional investors regarding
“The Asian Local Currency Bond Benchmark Review 2020” as per the following link:

https.//survey.theasset.com/s2eeual 72g=thR6880088

or click here > THE[‘ SSE' :;

As always, we thank you for your continued support of our research products and services.

Yours Sincerely,

Kobsidthi Silpachai, CFA

Head — Capital Markets Research
Kasikornbank
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— 25bp(0ct19 N3IRYINLIuRInTugInssu Swap (Swap lines)
Indonesia 450 25bp(Mar20 suIATNAAINgEanaanties 15bps wadil 0.1% wastiniodudawusinsuni 6.45 usuarullaus
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Thailand 1.00 -25bp(Feb20
Taiwan 1.13 -25bp(Mar20
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United Kingdom 0.10 -15bp(Mar20
Australia 0.25 25bp(Mar20
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Thai government bond yields Thai government bond yields spreads
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USD/THB ‘Wndiu 0.3% wnagiisedu 32.58 Wuumaauaasadvsaifaslumoiade anud
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Morning Closing rates Daily Consensus
Spot 19-Mar-20 18-Mar-20 9% Change End-2020
USD/THB** 32.560 30.0-30.50

USD/JPY ** 111.11 105

EUR/USD** 1.0666 1.13
GBP/USD 1.1543 1.33

USD/CNY ** 7.109 7.03

USD/SGD 1.453 1.37
USD/IDR 15,913 14,100

USD/MY R 4.420 4.17
USD/PHP 51.10 50.95

USD/KRW 1,260 1,170 ungasizi:

USD/INTD 30.47 30.05 WsnssaL grssausau
Tel: 02 470 1031
AUD/USD 0579 Sieis Peerapan.s@kasikornbank.com

USD/CHF 0.988 0.97
25uss Anav

JPY/THB 29.30 28.81 Tel: 02 470 3235
EUR/THB 34.73 34.18 Warunthorn.p@kasikornbank.com

GBP/THB 37.58 40.23 g99A 2550398550

CNY/THB 4.58 4.30 Tel: 02 470 1583

San.a@kasikornbank.com
Source:Bloomberg and KBank**
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SITUATION IN NUMBERS Figure 1. Countries, territories or areas with reported confirmed cases of COVID-19, 17 March 2020
total (new) cases in last 24 hours o ) D% World Health
Distribution of COVID-19 cases as of 17 March 2020 {tj Organization
Globally '
179 112 confirmed (11 526)
7426 deaths (475)

Western Pacific Region
91 779 confirmed (289)
3357 deaths (23)

European Region
64 189 confirmed (8507)

3108 deaths (428)

South-East Asia
508 confirmed (124)
9 deaths (2)

Eastern Mediterranean Region
16 786 confirmed (330)
873 deaths (3)

: . \ o - " ] *“Confirmed’ coses reporfed between 13 ond19 Februory 2020
Regions of the Americas . ¥ T - Inchede both Ioborotory-confirmed and dinkolly diognosed (osky

4910 confirmed (2234) " - B 3l applkable to Hibel province); for all other dates, only loborotory-
68 deaths (18) 25 . =~y ' confirmed cases ore shown,

. . 3 712 coses ore Wentified oo o culse sip

African Region Sud curreetly in Joponese territoriol woters. Rk e o Sereiory il vowel
228 confirmed (42)

4 deaths (1)

WHO RISK ASSESSMENT Source: WHO
Global Level Very High

u%msnnszé’m]szﬁn‘la



SUIASNEANS N
FHEER 1T KASIKORNBANK

KASIKORNTHAI

Estimates of SET dividend payments to foreign investors

estimates of upcoming dividend payment estimates of upcoming dividend payment

to foreign investors to foreign investors

company amount, THB mn payment date company amount, THB mn payment date
1 ADVANCED INFO SERVICE PCL 7,682 22-Apr-20 26 BANGKOK BANK PUBLIC CO LTD 07-May-20
2 PTTPCL 6,459 30-Apr-20 27 OSOTSPA PCL 28-May-20
3 KASIKORNBANK PCL 4,689 30-Apr-20 28 HANA MICROELECTRONICS PCL 15-May-20
4 INDORAMA VENTURES PCL 4,210 20-May-20 29 SRISAWAD CORP PCL 22-May-20
5 CPALLPCL 3,880 22-May-20 30 SIAM CITY CEMENT PUB CO LTD 03-Apr-20
6 SIAM COMMERCIAL BANK PUB CO 3,457 29-Apr-20 31 THAI UNION GROUP PCL 22-Apr-20
7 INTOUCH HOLDINGS PCL 3,406 23-Apr-20 32 HOME PRODUCT CENTER PCL 08-May-20
8 TOTAL ACCESS COMMUNICATION 3,152 24-Apr-20 33 MINOR INTERNATIONAL PCL 21-May-20

SIAM CEMENT PCL/THE 3,097 27-Apr-20 34 THANACHART CAPITAL PCL 15-May-20
10 DELTA ELECTRONICS THAI PCL 2,613 09-Apr-20 35 SUPALAI PUBLIC COMPANY LTD 18-May-20
11 PTT EXPLOR & PROD PUBLIC CO 2,545 10-Apr-20 36 THAI CENTRAL CHEMICAL PUB CO 23-Apr-20
12 TISCO FINANCIAL GROUP PCL 2477 15-May-20 37 BERLI JUCKER PUBLIC CO LTD 22-May-20
13 ELECTRICITY GENERATING PCL 1,773 23-Apr-20 38 KIATNAKIN BANK PCL 21-May-20
14 CHAROEN POKPHAND FOODS PUB 1,575 19-May-20 39 THAI OIL PCL 21-Apr-20
15 BANK OF AYUDHYA PCL 1,563 21-May-20 40 MAJOR CINEPLEX GROUP PCL 07-May-20
16 BANGKOK DUSIT MED SERVICE 1,560 24-Apr-20 41 FRASERS PROPERTY THAILAND IN 11-Mar-20
17 CENTRAL PATTANA PUB CO LTD 1,453 15-May-20 42 BANPU PUBLIC CO LTD 30-Apr-20
18 TRUE CORP PCL 1,336 29-May-20 43 BUMRUNGRAD HOSPITAL PCL 08-May-20
19 JASMINE INTL PUBLIC CO LTD 1,328 12-May-20 44 BTS RAIL MASS TRANSIT G FUND 13-Mar-20
20 PTT GLOBAL CHEMICAL PCL 1,299 28-Apr-20 45 WHA CORP PCL 25-May-20
21 KRUNG THAI BANK PUB CO LTD 1,163 08-May-20 46 TIPCO ASPHALT PUB CO LTD 24-Apr-20
22 JASMINE BROADBAND INTERNET | 1,091 04-Mar-20 47 LH FINANCIAL GROUP PCL 20-May-20
23 GULF ENERGY DEVELOPMENT PCL 1,076 28-Apr-20 48 STAR PETROLEUM REFINING PCL 07-May-20
24 LAND & HOUSES PUB CO LTD 1,073 22-May-20 49 SPCG PCL 15-May-20
25 VINYTHAI PUBLIC CO LIMITED 969 22-May-20 50 OTHERS

EST. TOTAL
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2020 est. weekly dividend payments to foreign investors

M 2020 est. weekly dividend payments to foreign investors, THB mn

20,649 21:300

9,750
>.254 4,693 4,084
1185 1,117 763 I I I
’ 369 44 171
I - T - T — T T - T T f— T T T T T T -1

2-6 Mar 9-13Mar 16-20 23-27 30Mar 6-10Apr 1317  20-24 27 Apr- 6-10May 13-17  20-24  27-31
Mar Mar  to 3 Apr Apr Apr 4 May May May May
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Date Time Count Event Actual Prior Revised
03/19/2020 04:45 NZ GDP SA QoQ 4Q 0.50% 0.70% 0.80%

03/19/2020 04:45 NZ GDP YoY 4Q 1.80% 2.30%

03/19/2020 06:30 JN Natl CPI YoY Feb 0.40% 0.70%

03/19/2020 06:30 JN Natl CPI Ex Fresh Food YoY Feb 0.60% 0.80%

03/19/2020 06:30 JN Natl CPI Ex Fresh Food, Energy YoY Feb 0.60% 0.80% -
03/19/2020 06:50 JN Japan Buying Foreign Bonds Mar-13 - -¥595.1b ¥4240.3b ¥4169.4b
03/19/2020 06:50 JN Japan Buying Foreign Stocks Mar-13 - ¥77.7b ¥157.7b -
03/19/2020 06:50 JN Foreign Buying Japan Bonds Mar-13 - ¥309.4b ¥1097.2b ¥1095.0b
03/19/2020 06:50 JN Foreign Buying Japan Stocks Mar-13 - -¥1242.9b -¥514.8b -¥517.8b
03/19/2020 07:30 AU Employment Change Feb 6.3k 26.7k 13.5k 12.9k
03/19/2020 07:30 AU Unemployment Rate Feb 5.30% 5.10% 5.30%

03/19/2020 07:30 AU Participation Rate Feb 66.10% 66.00% 66.10%

03/19/2020 07:30 AU Full Time Employment Change Feb - 6.7k 46.2k

03/19/2020 07:30 AU Part Time Employment Change Feb - 20.0k -32.7k

03/19/2020 07:30 AU RBA FX Transactions Market Feb - A$548m A$769m

03/19/2020 07:30 AU RBA FX Transactions Other Feb - A$9m -A$5499m

03/19/2020 07:30 AU RBA FX Transactions Government Feb - -A$573m -A$772m

03/19/2020 08:00 CH Swift Global Payments CNY Feb 2.11% 1.65%

03/19/2020 10:30 AU RBA Cash Rate Target Mar-19 0.25% 0.50%

03/19/2020 10:30 AU RBA Monetary Policy Announcement

03/19/2020 11:30 JN All Industry Activity Index MoM Jan 0.80% 0.00%

03/19/2020 13:06 PH BSP Overnight Borrowing Rate Mar-19 3.25% 3.75%

03/19/2020 13:06 PH BSP Standing Overnight Deposit Facility Rate Mar-19 2.75% 3.25%

03/19/2020 14:20 ID Bank Indonesia 7D Reverse Repo Mar-19 4.50% 4.75%

Source: Bloomberg (EC — Eurozone, SK — South Korea, Sl — Singapore, IN - India, ID - Indonesia, AU — Australia, MA — Malaysia, TH - Thailand, CH — China)
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KBank THB NEER index

Index Level Change

135 135

130 130

DOD
125 Current 125

LT average

120 all time low 120
all time high

115 115

110 110
e KBank NEER base = Jan 1995, left

105 - --est 105

m Latestdata point, left

100 _ 100
BOT NEER, base = 2012 right

95 1 1 1 1 1 ] ] 95
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Source: BOT and KBank calculation as of March 16, 2020
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transaction: Evening
Trading Transaction: Evening
Trading Transacton: Evening

( Buy (Thailand)

(

(
Trading Transaction: Morning (T)

(

(

):

): Sell (Thailand)
): Net (Thailand)
: Buy (Thailand)

: Sell (Thailand)

: Net (Thailand)

T-1
T-1
T-1

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

11/03/2020 12/03/2020 13/03/2020 16/03/2020 17/03/2020 change D/D change W/W

2,583.4
1,908.8
674.6
1,134.2
2,700.8
-1,566.6
1,979.0
1,294.2
684.8
345.7
-5562.8
-2071
0.0

-207.1
55,956.9
837,445.7
893,402.6
1,120.9

633.9
1,320.4
-686.5
538.0
999.9
-462.0
419.7
12,917.7
-12,498.0
-11,275.1
-2,371.3
-13,646.4
1,120.9
-14,767.3
45,613.1
833,289.1
878,902.2
0.0

218.7
1,294.6
-1,075.8
1,115.8
1,883.2
-767.4
135.2
13,756.2
-13,621.0
-4,599.5
-10,864.7
-15,464.2
0.0
-15,464.2
41,058.2
822,898.5
863,956.8
0.0
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275.2
1,577.5
-1,302.4
3,708.9
2,291.4
1,417.4
246.0
9,482.7
-9,236.7
-6,754.8
-2,366.9
-9,121.7
0.0
-9,121.7
34,370.7
820,965.9
855,336.6
0.0

327.8
2,529.9
-2,202.0
1,407.8
7241
683.7
171.9
4,752.4
-4,580.5
1)
-6,118.8
-6,098.9
0.0
-6,098.9
34,390.7
815,359.3
849,749.9
0.0

20.0 -21,566.3
-5,606.7 -22,086.4
-5,586.7 -43,652.7
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Unit: million baht
Tuesday Wednesday Thursday Total

3 4 5 6

CB20604C : 45,000 LB386A : 12,000 BMTA253A : 4,800 CB20324A : 50,000
CB20903B : 45,000 BOT222B : 40,000 246,800
CB21304A : 50,000

10 11
CB20611B : 45,000 LB676A : 3,000
CB20910A : 45,000 LB24DB : 35,000 128,000

17 19
CB20618B : 45,000 BOT233A : 45,000 139 000
CB20917A : 45,000 SRT353A : 4,000 ’

24 26

CB20618B : 45,000
CB20917A : 45,000

31
CB20702C : 45,000
CB20001B : 45,000 90,000

Total 693,800

Source: PDMO and BOT; Note: may be subject to changes.
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TFRS 9is Now in Effect from 1 January 2020

TFRS 9 in 2020
TFRS with Effective Date 1 January 2020

Among other requirements, TFRS 9 requires derivatives

to be marked to market with changes in fair value
I@; 5327 L2819 17156 AAYTIENTT ARV NINNIIY 1’“‘"- ;ggg recognized in profit and loss. This will result in
1.8 volatilities in profit and loss and financial ratios of the

TFRS 9 309 3ngfianivnisdu 1 u.A. 2563 Company.

TFRS 16 B¥a9 daanih 1u.a. 2563
P > a = P P . .. . -
TERIC 16 $av asilasduanudnvuaguasnuans 1.0 2563 Hedge accounting can be adopted to minimize profit

< _ lwweudiudielming and loss volatilities. However, the process can be
TFRIC 17 1329 Asnadunswenlilddusgalvlinuag 1u.a. 2563

TFRIC 19 09 N3 TE N LA UV 19N 13 U6 RSV Toe 2563 complicated and not all derivatives, such as short

option, would qualify for hedge accounting under TFRS
Source: tfac.or.th 9.

In addition, TFRS 16 (leases) will be effective in 2020,
which requires operating leases to be recorded on
ThaiBMA provides e R B e balance sheet as liabilities

helpful guidelines on -
= Companies should consult their external
= SPPI Assessment auditors on TFRS 9 and TFRS 16 impacts.

Yield Curve

Bond Index

= Expected Credit Loss L 8. Useful resources
Calculation : S ‘ ‘

Statistics & Reports.

Fact & Figures

ASEAN3 Bond Info

IRR Calculation
¢ Hilight
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