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Global economy remains in expansion
w/ some moderation in Consumer & Labor
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For 2026… Global economy will likely see growth, 
yet sticky inflation in DM esp. the US 

Source: Bloomberg and Fidelity International; Data as of October 2025
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US Government Shutdown is here… 

Source: Bloomberg and TD Economics

Historically, the US government shutdown 
DOES NOT HAVE long lasting market 
impacts…also minimal impacts to the US 
economy

However, this time might be different!

Must keep eyes on

1. The Length of the Shutdown

2. Market uncertainty over key US 
economic data (data blindness for now)

3. Economic impacts if President Trump 
does push through the massive firing 
plan…which could lead to a huge 
government/federal job losses! 
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Per betting mkt. players, it’s 76% chance that 
Trump’s tariffs are “ILLEGAL” by the Supreme Court

Source: Bloomberg, Polymarket and Tax Foundation

IEEPA…
Section 

301, 23

Section 

232, 22

55% of FY 2025 
Tariff Revenue is 

from IEEPA Tariffs
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USD “Fiscal Frown” to return if Trump’s tariffs 
via IEEPA is declared “ILLEGAL”

Source: Deutsche Bank Research

Bullish USD

Bearish USD

Too Easy 
Fiscal 
Policy

Too Tight 
Fiscal 
Policy

USD Sideways/Sideways Up/Up
(Soft Landing)

USD Down & Yields Up
(US Fiscal Concerns)

USD Down & Yields Down
(US Recession)
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From USD SMILE curve to “SMIRK” w/ growing 
concerns over the US Debt burden & Trump’s 
unorthodox policies

Source: HSBC Asset Management
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Courtroom Drama for Trump’s Tariffs Plan
Yet so many choices for POTUS to choose!!! 

Source: Bloomberg and Goldman Sachs; POTUS = the President of the United States of America

Waiting for 
the Appeals 
Court’s ruling

Still 5 choices 
for POUTS to 
choose

So many 
combinations 
of potential 
tariffs action

If choose 2 
legislation 
from 5… 
P(5,2) = 20 
combinations
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If we could borrow the Time Stone from Dr. Strange 
then we will definitely know what’s next for the US’ 
tariffs plan
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President Trump keeps attacking the Fed…
The Fed’s Independence is at risk in Trump 2.0

Source: Bloomberg Economics
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President Trump could have more influence 
on the Fed esp. the FOMC in 2026

If president Donald Trump (POTUS) could successfully fire Lisa Cook (Board of Governor and FOMC voting member), the POTUS will gain more 
influence over the Fed via appointing new Fed’s chair + 2 Board of Governors to replace Adriana Kugler and potentially Lisa Cook.

With more “Dovish” FOMC voting members in 2026, it is possible that there could be more Fed’s rate cuts.



12

The Fed is probably not a Political-free? 

Source:
Deutsche Bank

Biden 
Appointees

Fed Chairman 
constantly faces 
attacks from 
Trump Trump

Appointees



13

Christopher Waller
Fed Governor

Kevin Warsh
Former Fed Governor

Kevin Hassett
NEC Director

Jerome Powell 
Chairman of Fed (Now – May 2026)
(Neutral, Hawkish in Trump’s mind)

“the Fed right now clearly agrees that inflation 
has been under control … the federal funds 

futures markets are now saying the Fed is going 
to cut interest rates three times this year”

I would say 100% that Federal Reserve 
monetary policy, needs to be fully 
independent of political influence20% 80%

60% 40%

80% 20%

…proper risk management means the FOMC 
should be cutting the policy rate now…

“I anticipate additional cuts over the 
next three to six months"

"Economic growth in the U.S. is poised to boom, 
but it’s being held down by bad economic 
policies coming from the central bank…”

"I would support a 25-basis-point cut."

Source: Bloomberg and Krungthai Global Markets

Next Fed Chair must be loyal to 
Trump and more Dovish than…
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Source: Bloomberg and Polymarket

Now Betting market think Kevin Hassett (40%) 
could be the next Fed’s chairman
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The FOMC could become more “Dovish” in 2026
esp. with New Fed Chair under Trump 2.0 
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Now Job growth still show more weakness!

16Source: Bloomberg; Data as of October 2025 for Monthly data except for Nonfarm Payrolls and Jobless Claims due to the US government shutdown

US Macro Economic Indicators
(Percentile Rank relative to data since 1990)

Lower 
Recession 

Risk

Higher 
Recession 

Risk

50%tile 
= +180k

50%tile = 
2.6m

Consumer 
Confidence 

dropped due to 
potentially 

prolonged US 
government 
shutdown, 

impacts from 
AI to job 

security & US-
CH trade 
tensions
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Longer Term2025 2026 2027 2028

We do see higher 
new Fed Long run 

Rate (>=3.25%)

FOMC participants’ assessment of appropriate monetary policy (Sep ‘25 Dots Plot) vs Market’s expectations

Fed Fund Future now 
implies >= 3.75% in 2029+

Market start to price-out aggressive rate cuts 
with less than 50% chance of Dec ‘25 rate cut!

Source: Bloomberg and 
Krungthai Global Markets; 
Data as of 16 November 2025

Fed Fund 
Future

“Effective Rate 
that market 

implied”

Median = 
3.625%

(-25bps from 
June’ 25 

meeting)

Median = 
3.125%
(New 

forecast)

Median = 
3.375%
(-25bps 

from June’ 
25 meeting)

Median = 
3.125%

(-25bps 
from June 

‘25 
meeting)

Current 4.00-4.25%

Median = 
3.00%

(Unchanged)
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Fed’s rate cuts outlook affect US Dollar and 
Gold price (boost from speculative bets) 

DXY

#Fed’s rate 
cuts in 2025

#Fed’s rate 
cuts in 2026

Gold spot

Worse-than-expected 
July & August ‘25 NFP

2x Fed’s 
rate cuts
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US labor market is still Slow to Hire
according to Official data (BLS) & Alternative 
data from ADP & Revelio

19Source: Bloomberg

X1,000 Index
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And Slow to Fire workers
So far stable jobless claims…Must keep eyes on!

20Source: Bloomberg and Krungthai Global Markets

Will continuing claims keep 
rising higher? Or just Sideways

US Continuing Jobless Claims (Mn. persons)

Surging 
continuing 

claims during 
COVID-19 crisis 

in 2020
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Under Trump’s immigration policy, Unemployment 
rate could stay steady with lower jobs growth

21Source: Deutsche Bank

Break-even jobs growth could be somewhat 

less than +100k per month 
to maintain stable unemployment rate
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Per SF Fed’s Labor Market Stress Indicator (similar 
to Sahm’s rule but state level)….NO RECESSION & 
the US labor market condition remain stable

22Source: Federal Reserve Bank of San Francisco “Tracking Labor Market Stress” 18 August 2025 

San Francisco Fed use state-level 
unemployment insurance claims data to gauge 
the stress in the labor market.

It could signal a start of recession whenever

1) # of states which experiencing accelerating 
unemployment (defined as a state’s 
unemployment rate increasing at least 0.5 
percentage point above its previous 12-month 
low) > 30 states

2) >= 75% of the US labor force has lived in 
stats with accelerating unemployment

Recent data still signal stable labor market & 
probability of recession from the model using 
the Labor Market Stress Indicator = 5%
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Post Trump-Xi trade talk, avg. US tariff on China is 
reduced to abt. 31%, still high vs other countries

Source: Bloomberg Economic
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Even with trade deals…still Significantly HIGHER
Tariff in Trump 2.0 (14%+ vs around 2% in 2024)!

Source: Deutsche Bank
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More evidences of tariff pass-through in Core Goods 
& Core Services excluding Housing

Source: Bloomberg
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Slightly eased Stagflation risk for the US with 
recent trade deals and upbeat US econ. data

Source: Bloomberg
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Trump 2.0 to 
Make America 

Great Again

Trump’s 
uncertainty 
seems to hurt 
the US growth 
more than 
initially expected

Return of Trump 
= More Boost to 
the US inflation

Easing fears of 
hefty tariff hike 
boost US growth 
outlook
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Trump 2.0 policies & Trade War 2.0 will 
eventually lead to the US economic slowdown

28Source: Apollo
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9 July 2025 12 Aug 2025 18 Sep 2025

31 July 2025 21-23 Aug 2025

11 Dec 2025

July FOMC
Rate Discussion

Source: FOMC and Pepperstone

Today

Reciprocal Tariffs
90-day pause 
Deadline on 
Reciprocal Tariff

Sep FOMC
Rate Discussion

Tariff 
90-day pause 
deadline on 
China 145% Tariff

Dec FOMC
Rate Discussion

Oct FOMC
Rate Discussion

30 Oct 2025

Jackson Hole
Economic 

Symposium

Trump’s tariff plan will affect how the Fed will 
deliver rate cuts this year…Aggressive or Gradual
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18 SEPT
- FOMC

Two-way risk for Asia FXs in near-term with market 
expectations of Fed’s rate cuts as a key factor
Brace for Volatility – post Trade deals impacts & Fed Cuts Loom

JULY 
2025

US Dollar 
appreciates

US Dollar 
depreciates

AUG
2025

SEPT
2025

OCT
2025

DEC
2025

31 July
- FOMC

Expected 
No Rate 
cuts…we 
got it right 

Expected Rate 
cuts by 25 bps
….we got it right

Expected Rate 
cuts by 25 bps

11 DEC
- FOMC

9 JULY 
- Tariff deadline

Source: Krungthai Global Markets; FOMC meeting date is according to BKK Time Zone

Expected Rate cuts 
by 25 bps….we got 
it right

30 Oct
- FOMC

???
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“Unexpectedly Weak” US Dollar 
Due to 3 Core Drivers: Trade & Fed vs. Trump Uncertainty, Fiscal Risk, 
and Fed Rate Cuts

Source: Krungthai Global Markets

Trump’s erratic 
policies

Worsening US 
Fiscal position

Fed Rate Cut 
Expectations

One Big Beautiful Bill 

could add $3.3 trillion to 

US debt over next decade. 

Market still expect more rate 

cuts than the Fed signal in 

the Dot Plot (6 rate cuts)

• Trump’s attack on Fed’s 

independence

• Risk of unilateral          

tariff escalation 

US Dollar 
weaken
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Impacts of the depreciation of the US Dollar 
Structural shifts and policy signals are reshaping global FX flows.

De-Dollarization
Diversifying USD away

• EMs e.g. China are diversifying 

away from the USD.

• Reallocation of FX reserves into 

gold & alternative currencies.

• Settling trade on local or 

• non-USD currencies.

US Dollar 
weaken

Rising USD 
Hedging demand

• Trade policy uncertainty

drives FX hedging.

• Delayed conversion of USD 

trade proceeds into local 

currencies.

Narrowing Interest 
Rate Differentials

• Fed could cut rates 50bps.

• Lower yields reduce USD 

attractiveness.

• DXY & Broad USD Index may 

weaken further, though 

moderately

Source: Krungthai Global Markets
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TH econ. slow down to bottom out in 1H/26 w/ downside 
risks from US trade policies, SMEs & HH debt problems

Source: Bank of Thailand MPF on 22 October 2025
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TH Inflation: Below 1%-3% target due to supply 
side factor, Yet Anchored Inflation Expectations = 
No concern for BOT

Source: Bank of Thailand MPF meeting on 22 October 2025

With Medium-term Inflation Expectations = 1.50%
If Real Neutral Rate = 0.25%-0.50%

Neutral Policy Rate = 1.75%-2.00%
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Financial conditions remain Tight w/ negative credit growth and 
deteriorated credit quality esp. SMEs 
…BOT will likely prefer to ease financial conditions w/ rate cuts

Source: Bank of Thailand MPF meeting on 22 October 2025
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Strength in THB does affect Exporters esp. 
SMEs in Agriculture, Agro-Mfg. & Textiles

Source: Bank of Thailand MPC meeting on 8 October 2025
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Besides policy rate, BOT will use direct measure 
to provide assistance to retail and SMEs…

Source: Bank of Thailand MPF meeting on 22 October 2025
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BOT’s policy rate could reach 1.25% as a terminal rate
But “Slower & Shallower” rate cuts could happen as well

38Source: Bloomberg and Krungthai Global Markets; Data as of 31 Octobert 2025  

1.50 1.50

1.25 1.25 1.25 1.25

1.00

1.25

1.50
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Krungthai GM Latest Implied Policy Rate

Krungthai Global Markets’ forecasts vs Market’s expectations of BOT’s policy rate (%)

Current Policy 
Rate = 1.50%

Market priced out “BELOW 1.00%”
policy rate in 2026 after Dovish Hold 
from the MPC at the Oct ‘25 meeting

We just revise our previous call of 2x 
rate cuts to “1 more rate cut” (Dec ’25) 
as TH economic outlook could be better 

than expected and the BOT remain 
cautious about limited policy space and 

effectiveness of rate cuts

BUT Admittedly,

from latest MPC meeting press conference & MPF… we think 
“Slower & Shallower” rate cuts scenario remains on the table… (we 
assign 40% probability of rate hold at 1.50% for foreseeable future)

KEEP EYES on Dec 2025 MPC meeting
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Without significant negative shock to derail TH economic 
outlook, the BOT could be “DONE” with cutting policy rate

39Source: Bank of Thailand MPF meeting on 22 October 2025
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C/A Surplus…However, Trade Tensions and prolonged 
structural problems could be headwind

Source: Bloomberg and Krungthai Global Markets

Current Account returned to “surplus” in 2024 with robust tourisms recovery (#of foreign 
tourists reached 35.5 mn. persons). Going forward, C/A could remain “surplus”, but exports 
could be a drag with fading front-loading effect and unsolved structural problems.

Bn. THB SD from 
Average

More revenues 
from foreign 
tourists

Easing 
Supply 
Chain 
Disruption

COVID periods = 
Supply Chain Disruption + 
No revenues from tourisms

Surges in exports from Gold and rush to import 
TH goods ahead of the US trade war 2.0

Trade tensions & 
Downbeat # of foreign 
tourists esp. Chinese 
tourists did hurt C/A
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41Source: Bloomberg and Krungthai Global Markets

Gold-USDTHB vs DXY-USDTHB 30-Day correlation over the past 1-year

1-year average 
Gold-USDTHB & 
DXY-THB correlation 
= 0.64

Significant drop in 
Gold-USDTHB 
correlation amid BOT’s 
concerns over Gold 
influence on THB and 
TH’s sovereign rating 
outlook cut from 
Fitch’s Rating

External factors (US Dollar & Gold) 
could explain THB movements
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If Gold price rises +10%...THB could 
appreciate by +3% or 1 THB/USD
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Beta between Gold spot 
(Gold UP) vs USDTHB 
= -0.34

Source: Bloomberg

Weekly Return 
of Gold spot

Weekly Return 
of USDTHB

Beta between Gold spot 
(Gold DOWN) vs USDTHB 
= -0.23
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Uncertainty (Trump’s policies & Geopolitical 
risks) and Falling? Real Yield to support Gold

Source: Bloomberg

Real Yield 

Global 
Uncertainty 
Index

Gold Spot 
(XAUUSD)

US-China 
Trade War 1.0

US-World 
Trade War
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Without Uncertainty (Trump’s Trade War 2.0)…
Gold needs yield to fall for rising higher

Source: Bloomberg

Real Yield 

US Trade Policy 
Uncertainty

Gold Spot 
(XAUUSD)
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Not so much demands from Jewellery
But growing demands from Central Banks

46
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Global Central Banks could continue 
to increase Gold in their reserves 

47
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Keep eyes on the World Gold Council’s Q3 
demand report to gauge Global Central Banks’ 
actions on Gold

48
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Be Ready for a correction in 
Gold’s uptrend

49Source: Bloomberg and Krungthai Global Markets
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51Source: Bloomberg and Krungthai Global Markets

Gold Performance 
Next 20-Trading 
Day (%)

Gap between Gold Spot 
vs SMA-200 days (%)

#Event of Falling 
Gold price = 80%

Median -5.8%
Max 7.3%
Min -18.6%

Be Ready for a correction in 
Gold’s uptrend



52

-25%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

-30% -20% -10% 0% 10% 20% 30% 40%

Rapid surge in gold price…won’t end well

52Source: Bloomberg and Krungthai Global Markets

Gold Performance 
Next 20-Trading 
Day (%)

Gap between Gold Spot 
vs SMA-200 days (%)

#Event of Falling 
Gold price = 100%

Median -10.8%
Max -2.4%
Min -18.6%
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CTA could unwind Long positions if 
Gold Futures level clearly below 3,950

53Source: BofA Global Research
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Selling pressures on Gold could be fading!

54
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THB could quickly give up gains in the 
Post-election with rising political 
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Source: Bloomberg and Krungthai Global Markets

THB (Rebased to 100 at the date of event)
Followed by 
political 
turmoil & 
2014 Coup 

Followed by 
2006 Coup in 
abt 6 months

# of Trading Days 
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Fluctuated Foreign Fund Flow near election date

Source: Bloomberg and Krungthai Global Markets

Over the last 5 general elections, foreign fund flows seemed to return to Thai Equity market for just a 
month then reversed to outflow as foreign investors became defensive near the election date. Also 
foreign investors were bullish in Thai stocks for no more than 1-month after the election.

Accumulated Net Foreign Fund Flows for Thai Equity (Bn. THB)

Election 
date

# of Trading Day before 
& after the Election date

“Political 
Uncertainty” 
caused outflows 
later on

Foreign investors 
reduced risk exposure 
ahead of the election

Peak of Net Inflows 
around +1 Month after 
the election

Optimisms ahead 
of election during 
the election rally
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Watch out for TH political turmoil and Return of the US 
exceptionalism in Q2/2026+…THB below 31 is unlikely

Thai baht against USD projection Up to Q4/2026

31.25

4 June ’25 
forecasts

Risks to forecasts:
 TH Political Uncertainty (Now-Q2/2026)
 Trump’s uncertainty (2025+)
 DM Recession esp. the US (2025+)
 Rapid surges in Long JPY (Q4/2025-1H/2026)
 BOT’s Rate Cuts (Now-1H/2026)
 Escalated Geopolitical risks (2025+)

US 
Exceptionalism 
& Delayed 
Fed’s rate cuts

Repricing Fed’s 
rate cuts from 
Red Sweep & 
Resilient US econ.

Unwinding 
of JPY-
Carry Trade

Peak of the US 
Exceptionalism

Pricing in 
aggressive 
Fed’s rate 
cuts from 
fears of the 
US recession

“Persistent Two-Way risk 
for THB…at the mercy of 
Fed’s policy rate outlook”

31.25

Strong rally of 
Gold price vs 
Trump’s tariffs

32.25

31.75
31.85
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Mkt. expectations = Good Bye 33…
we think Sideways movement is likely for now
For WEAKER THB…must see > 32.75 zone



59Source : Bloomberg and Reuters EM FX Positioning Poll; Author’s own forecast for the latest positioning 

Two-way risk for USDTHB as market players 
reduce Long THB positions…more neutral bets
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Source: Bloomberg and Krungthai Global Markets

Our BEER model suggests THB is quite strong 
relative to fair value (34-35 Baht per USD)
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Long/Short THB whenever THB undervalued and 

overvalued for 1Q and 2Q could work with hit rate > 60%
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Highly Volatile THB? No problem! Just need more 
sophisticated strategies to hedge FX risk

Source: Bloomberg and Krungthai Global Markets

To effectively hedge FX risk amid highly 
volatile environment, more sophisticated 
strategy like Options strategy is needed.

Typically, THB is quite low vol. FX…
But since COVID-19, vol. on THB rises sharply

USDTHB 1-month volatility (%pa)
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Vol. in other 
assets like 
Gold also 
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vol. higher

Vol. surged amid 
Trump’s 
uncertainty and 
concerns over 
Fed’s rate cuts 
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Long PHPTHB as well as AUD & GBP vs THB 
Short TWDTHB & CNHTHB could be interesting

Source: Bloomberg

Bloomberg FX Positioning Score
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Mkt. unwind Long EUR too much?
Esp. w/ Rising Eurozone vs US economic surprises

Source: Bloomberg

Net Short EUR

Net Long EUR

EURUSD

EZ-US Econ. 
Surprise 

Index
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Traders now pay More for CALL options on EUR

Source: Bloomberg

Z-Score (52-week)

EURUSD
(RHS)

Favor Call > Put

Favor Put > Call

EURUSD 1-month 
Risk-Reversals
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EURUSD to reach 1.20 by H1/2026 yet H2/2026
2026 will depend on the US vs EU growth story

Source: Bloomberg

Bloomberg Intelligence BEER for 
EURUSD = 1.168
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Good time to Buy on Dip EURTHB as we expect
39.00 level in Q2/2026 w/ TH Political Uncertainty

Source: Bloomberg
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Rising Sun empire does rely on Services sector…
Higher wage growth to keep inflation > 2% 
= More BOJ’s RATE HIKES to come?

Source: Bloomberg

Overall economic activities for the JP continue to 
expand further, driven by Services sector…yet 
Manufacturing sector still contracts

Further rising in Wage growth should 
reassure BOJ that sustainable 2% inflation 
is achievable…No More DEFLATION!!!

%y/y, 
3mma

Core-Core Inflation (Ex. Fresh Food 
& Energy) > 2% for many 

months…High wage growth should 
be able to keep inflation near 2%

Econ. 
Surprise 
Index

Composite 
PMI

Japan

Global

Sep ‘25

Oct ‘24

*Wage growth = Base salaries for full-time workers 
in the same-sample gauge
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Mkt. could reduce Long JPY to neutral or even 
Short JPY…US-JP yield spread suggest Stronger JPY 

Source: Bloomberg

Net Short JPY

Net Long JPY

USDJPY

UST-JGB 10y 
yield spread
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Mkt. may not expect excessively weak JPY from 
now…keep eyes on when mkt. pay more for Call

Source: Bloomberg

Z-Score (52-week)

USDJPY
(LHS)

Favor Call > Put

Favor Put > Call

USDJPY 1-month 
Risk-Reversals
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JPY is still “CHEAP” esp. with BOJ’s hiking cycle
so maintain USDJPY 140-145 for EoY2026

Source: Bloomberg

Bloomberg Intelligence BEER for 
USDJPY = 137.90
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Still recommend Buying on Dip JPYTHB 
JPYTHB >= 22.00 is possible in Q2/2026

Source: Bloomberg
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Please follow our LINE account
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Please follow our Daily, Weekly and Monthly 
as well as Ad Hoc publications

Weekly: 
 THB ranges
 Key Econ. data

Monthly: 
 THB ranges/direction
 Factors & Risks
 Trade Ideas

Ad Hoc: 
 FOMC & BOT Meetings
 TH Inflation
 Others like Middle East Tension



Important Note for Investment Products:

These contents provide an option of investment which is not an offer for sale 
of any product. If you wish to invest in any product, please contact bank 
officer for receiving the offer and explanation including information relating 
to investment risk and relevant fees. Past performance of any funds do not 
guarantee the future performance. Any amount in this presentation is 
estimate financial information and the future performance may not be in 
line with them. 

The bank may be subject to conflict of interest relating to sale of investment 
product as a result from fee or any benefits arising from the sale receiving by 
the bank or its affiliate who is responsible for fund management, therefore, 
you should carefully use these contents for your decision of investment. 
An investment is not a deposit of the commercial bank and there is no any 
protection from the Deposit Protection Agency and subject to certain risk. The 
investor may receive return that is less than amounts you invested at the 
first date.

Investors should understand product feature, conditions, return and risk 
before making their investment decision. 

ค ำเตือน ส ำหรบัผลิตภัณฑ์กำรลงทุน

เนื้อหาเหล่านี้เป็นการเสนอแนะทางเลือกในการลงทุน โดยมิได้เป็น
การเสนอขายผลิตภัณฑ์ ท้ังนี้หากท่านประสงค์ในการลงทุน โปรด
ติดต่อเจ้าหน้าท่ีธนาคาร เพ่ือรับการน าเสนอและค าอธิบาย รวมถึง
ความเส่ียงการลงทุนและค่าธรรมเนียมต่างๆ 

ผลตอบแทนเป็นข้อมูลในอดีตมิ ไ ด้เป็นการรับประกันผลการ
ด าเนินงานในอนาคต และตัวเลขท่ีน าเสนอเป็นการประมาณการข้อมูล
ทางการเงิน และผลตอบแทนในอนาคตอาจไม่เป็นตามท่ีประมาณ
การณ์ได้

ธนาคารอาจจะมีความขัดแย้งด้านผลประโยชน์เก่ียวกับการขาย
ผลิตภัณฑ์การลงทุน เนื่องจากธนาคารอาจจะได้รบัค่าธรรมเนียมหรอื
ผลประโยชน์จากการขาย หรือบริษัทในเครือของธนาคารท าหน้าท่ี
บริหารกองทุน ดังนั้น ท่านควรใช้เอกสารนี้เป็นส่วนหนึ่งของการ
ตัดสินใจการลงทุนของท่านเองอย่างรอบคอบ

การลงทุนไม่ใช่การฝากเงินธนาคารพาณิชย์และไม่ได้รบัการคุ้มครอง
จากสถาบันประกันเงินฝาก การลงทุนมีความเส่ียงและผู้ลงทุนอาจ
ได้รบัเงนิลงทุนคืนน้อยกวา่เงนิลงทุนเริม่ต้นในวนัแรก

ผู้ลงทุนควรท าความเข้าใจลักษณะสินค้า เงื่อนไข ผลตอบแทน และ
ความเส่ียงก่อนการตัดสินใจลงทุน



Important Notice:

All information referred in this communication has been prepared by Krung 
Thai Bank Public Company Limited (KTB) in order to communicate or 
distribute useful preliminary information to the clients exclusively for the 
benefit and internal use of the clients. However, it is not intended as 
investment advice, or an offer or solicitation for the purchase or sale of any 
financial instrument. All information contained in this communication 
belongs to KTB and may not be copied, distributed or otherwise disseminated 
in whole or in part without the prior written consent of KTB.

No any information is warranted or guaranteed by KTB or its subsidiaries and 
affiliates as to its completeness, accuracy, or fitness for a particular purpose, 
express or implied, and such information are subject to change without 
notice. 

KTB is not acting as an advisor or agent to any person to whom this 
communication is  directed. Such persons must make their own independent 
assessment of the information, should not treat such information as advice 
relating to legal, accounting, taxation or investment matters and should 
consult their own advisers.

KTB or its subsidiaries and affiliates may act as a principal or agent in any 
transaction contemplated by this communication, or any other transaction 
connected with any such transaction, and may as a result earn brokerage, 
commission or other income. Nothing in this communication is intended to 
be, or should be construed as an offer to buy or sell, or invitation to subscribe 
for, any securities.

Neither KTB nor any of its directors, employees or representatives are to 
have any liability (including liability to any person by reason of negligence or 
negligent misstatement) from any statement, opinion, information or 
matter (express or implied) arising out of, contained in or derived from or 
any omission from this.

ค ำเตือน

ข้อมูล ท้ังปวงภายใต้การ ส่ือสารนี้ถูกจัดเตรียมขึ้นโดย บมจ .
ธนาคารกรุงไทยจ ากัด (มหาชน) (ธนาคาร) ส าหรับการส่ือสารหรือ
เผยแพร่ข้อมูลเบื้องต้นท่ีมีประโยชน์ให้แก่ลูกค้า เพ่ือเป็นประโยชน์
เฉพาะส าหรบัลูกค้าของธนาคาร อย่างไรก็ดี การส่ือสารดังกล่าวไม่ถือ
เป็นค าแนะน าในการลงทุน หรอืข้อเสนอหรือการชักชวน เพ่ือการซื้อ
หรือขายตราสารทางการเงินใดๆ    ท้ังนี้ ข้อมูลท้ังหมดนี้เป็นของ
ธนาคาร ซึ่งไม่สามารถท าส าเนาคัดลอก แจกจ่าย เผยแพร่ ไม่ว่า
ท้ังหมดหรอืบางส่วน โดยไม่ได้รบัของยินยอมล่วงหน้าจากธนาคาร

ไม่มีข้อมูลใดๆ ไม่ว่าโดยชัดแจ้งหรือปริยาย ท่ีธนาคารหรือบริษัทลูก
และบริษัทในเครือของธนาคารรับรองหรือรับประกันความถูกต้อง 
ความสมบูณ์ แท้จริงของข้อมูลดังกล่าว หรือความเหมาะสมของ
ข้อมูลส าหรับวัตถุประสงค์เพ่ือการใดๆ และข้อมูลดังกล่าวสามารถ
เปล่ียนแปลงได้โดยไม่ต้องแจ้งให้ทราบ   
ธนาคารไม่ได้ท าหน้าท่ีเป็นท่ีปรกึษา หรอืตัวแทน ของบุคคลใด ท่ีได้รบั
ข้อมูลนี้ ผู้ท่ีได้รับข้อมูลจะต้องท าการประเมินความเหมาะสมด้วย
ตัวเองในการใช้ข้อมูล และจะต้องไม่ใช้ข้อมูลท่ีได้รบัมาเสมือนเป็นการ
ได้รบัค าแนะน า ไม่วา่จะเป็นเรื่อง กฎหมาย บัญชี ภาษี หรอื การลงทุน 
โดยผู้ท่ีได้รบัข้อมูลควรได้รบัค าแนะน าจากท่ีปรกึษาของตนเองเท่านั้น

ธนาคารหรอืบรษัิทในกลุ่มและบรษัิทในเครอืของธนาคารอาจท าหน้าท่ี
เป็นตัวการ หรอื ตัวแทน ในการท าธุรกรรมท่ีเก่ียวข้องกับการส่ือสาร
นี้ หรือการท าธุรกรรมใดๆ ท่ีเก่ียวข้องกับธุรกรรมดังกล่าว โดย
ส่งผลให้ได้รับค่านายหน้า ค่าธรรมเนียม หรือ รายได้อื่นๆ ท้ังนี้ การ
ส่ือสารนี้ไม่ถือเป็นค าเสนอเพ่ือซื้อหรอืขาย หรอืค าชี้ชวนในการใช้สิทธิ
ซื้อ ส าหรบัหลักทรพัย์ใดๆ

ธนาคาร กรรมการ พนักงาน หรือ ตัวแทนใดๆ ของธนาคาร จะไม่
รับผิดชอบใดๆ (รวมท้ัง ความรับผิดต่อบุคคลใด โดยเหตุท่ีประมาท
เล่นเล่อ หรือการให้ค าแนะน าโดยประมาท)     ท่ีเกิดขึ้นโดยตรงหรือ
เป็นผลจากการใช้ข้อความหรอืความเห็น ข้อมูล หรอืส่ิงใดก็ตาม จาก
ข้อมูลหรอืท่ีได้มาหรอืละเวน้การด าเนินการอนัเนื่องมาจากข้อมูลนี้ 


