R

krungsri

Asset
Management

A member of (&) MUFG
a global financial group

novnuidansvAslnauvoaauisnduAuWIdNG

KFSINCFX

IdUoUNEASIISN 3 - 16 Aa1AL 2566




- kT

2U2U1IEUD

govanunvlonianisavnuluasiaiski
AnanIwNIsIGulaoinnoavnu PIMCO GIS Income Fund (NovNuran)

novnuldansvASinauoaauIsSnduAUIPWISNG (KFSINCFX)

Tn°‘uc‘1au : gaonuAdsrinAoUITNoanuu:AUAT Wouluwacoulnuia:AMUIFYY noudadulvavnu vl wanisdduviuluadavovnovnusauibldiludvdugudonanisduduou
usu"AQ

"'\ krungsri A member of MUFG, a global financial group 2
"~ Asset Management



dasivuwolunauds:iInAwasundosduudluudsudraqavdINvagoaa

Core Price Inflation Rates Us UK. Euro Area
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wsavdona: Bloomberg, PIMCO U 7 N.A. 66 * Jovya PIMCO US forecast Wudoya U 5 nN.A. 66 La:dolya PIMCO UK ua: Euro Area forecasts Wudoya nu 6 0.8. 66
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Fed Fund Futures’

12-month forward return: Average Advisor Portfolio* vs. T-bills?
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Tenor Current 1-Yr Forward A 5%
FF 508 490 018 TugovAdasnaonibausudomuducioitod
waaaulinuonnisavnuluasiaisko:
2Yr 4.90 4.16 0.73 aanansfioAsovIduaa
10Yr 384 3.63 -0.20
-10%
30Yr 3.86 334 -0.52 -24 220 -16 12 -8 -4 0 4 8 12 16 20 24

Months Before / After Hiking Cycle's Peak Policy Rate

iravdolya: Bloomberg, PIMCO U 30 0.8.66 * *WaQoUliNUuovas1askioanvdvoinwanisdiduviugoowosanisaonunieldnisusnisvanis laeldAnnaguoonanouiinugo urdouoowosan1savnun
Us:nouddedadounisavnuavl 40% Core Plus / 40% Multisector Bond / 20% Short-term Bond * KUN8IKQ. 1 - Federal Fund (FF) futures 20910 fed futures NASURNKUQDIEAUYEIVIDANMNKUQ *« KUNLKQ 2 -
Hiking cycles fiD ¥QuIgaN Federal Reserve dnisUsutusasiaonideulauigagvdoltoy laslundletusadugavovdndnsnistuaonide rirualiiduidoun FED Dnisus:nAsasiaonidegogaluyoodnons
nistuconiJuuug Nud Hiking cycles Tudoognods:noudoeyovinaidvd (aisuduiivoadugalusUl A.A), 1980 (Jul '80 to May '81), 1983 (Feb '83 to Aug '84), May 1988 (Feb '88 to Mar '89), 1994 (Jan '94 to
Feb '95), 1999 (May '99 to May '00), 2004 (May '04 to Jun '06) and 2015 (Nov '15 to Dec "18).
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uha'oﬂoua Bloomberg, PIMCO U 31 N.A. 66 o qutnidudounudvdvlulca: ﬂa'U Agency MBS: Bloomberg MBS Fixed Rate Index, Munis: Bloomberg Municipal Bond Index, U.S. Core: Bloomberg U.S.
Aggregate Global Agg: Bloomberg Global Aggregate USD Hedged, HY Credit: ICE BofAUS HY BB-B Rated Index, EM: JPMorgan EMBI Global USD Hedged, IG Credit; Bloomberg US Credit Index ¢ * AAA-
Securitized YTW ﬂ’]UDﬂJ’O’]ﬂFﬂlOaUUO\) AAA CLOs, CMBS lla: ABS 91N JPMorgan lla: Barclays ® ** Municipal yields lLJuooswwamouununaomuToamooomnomswmunaonaon 40.8% ® Unadjusted IG Muni
index yield AD 3.66% U\)Uﬂ’]SanEJUlanO 260bps lUOlnEJUﬂU 316.A.64
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dasmacoulinuiboifeunuonglodguovduliasiaiskilungdudivg Index Yield
Bloomberg U.S. Aggregate 4.79%
1.0 45
Bloomberg Global Aggregate 5.24%
08 40
Bloomberg U.S. Corporate 5.44%
Investment Grade
0.8 .
— 30%F
3 06 % Bloomberg U.S. Aggregate 6.22
= 0.
2 25 %
E 0 5 Bloomberg Global Aggregate 6.71
=, E
= 20y Bloomberg U.S. Corporate 6.91
= 04 =) Investment Grade ’
= £
158 @
0.3
10
0.2
Bloomberg U.S. Aggregate 0.77
0.1 0.5
Bloomberg Global Aggregate 0.78
0.0 0.0
202 23 204 205 2016 207 208 2019 2020 2021 2022 2023 S 0.79
Investment Grade
10 ¥R Treasury Yield =——Bloomberg US5. Aggregate Bloomberg Global Aggregate = Bloomberg U .5. Corporate Investment Grade

wavdoya: Bloomberg, PIMCO U 30 U.8. 66
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Spreads across defensive credit sectors widened in 2022
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Iravdolya: Barclays Live, PIMCO U 30 0.8. 66 *as1anskiniAoNsUuovarsg 8109091nAuU Bloomberg US Credit Index
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IG Corporates CLO Non-Agency CMBS ABS Student Loan ABS Non-Agency RMBS Jumbo -
20

Rating A- AAA AAA AAA AAA
Percentile  58% 20% 7% 22% 9% 22%

wiavloya: BAML, Barclays, PIMCO tu 31 N.A. 66 ¢ o QuUAIJuddunuuovIda:aunswe: 1G Corporates: Bloomberg US Corporate Investment Grade Index, CLOs: JPMorgan CLOIE AAA Index, Non-Agency
CMBS: Bloomberg US Non-Agency Investment Grade CMBS AAA Index, ABS: Bloomberg US Asset Backed Securities AAA Index Student Loans: Bloomberg US ABS Floating Rate Student Loan AAA-rated
Index, RMBS 2.0: Proxied by data from Bank of America Merrill Lynch ® Nominal Spreads [Jugducnowaaoulinuann Treasury swaps nUOWEJﬂOlhaOTﬂalﬂEJ\)ﬂu
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Leverage: Corporate debt vs. Non-Agency mortgages
2004 — 2007 Vintage Non-Agency Residential Mortgage Characteristics

|G Corporate Leverage: Net DebtEBITDA (LHS) = Non-Agency MBS LTV (RHS)
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IInavyona: 618 - PIMCO, Bloomberg Finance LP, JP Morgan TOEJGOLJ&? Non-Agency MBS LTV 1Judioya ru 30 U.8. 66 lla:Udlya IG corporate leverage lJudoya tu 31 U.A. 66 ¢ INUEINNS:UfivgovaAINan1:
msuglﬁononoduahsigﬂ BouUvIduLEov 6.A. 50 - 0.8, 52 IB:EIVNISIWSS:UNAYDY COVID-19 BISUAUTUAIG NW. 63 * Net Leverage ANUDIUDIN KUFUANS (MUGUNTNIS:00NITERNWU ANADYIRUEQKSDEUNSWE
INYUINNIDUEQ) KNSA28 EBITDA (earnings before interest, taxes, depreciation & amortization) e U0 — PIMCO, S&P Global tu 30 0.8. 66 * CLTV €2U191N Combined loan-to-value ratio olJudasigdouvovnis
NdunvruanUoaoriIsuNsSweAUS:NU KNSAdaaAIoavrI
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NovNU PIMCO GIS Income Fund (Novnunan)
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Susadvnovnu Class | : 30 W.g. 2555 dunswgnanuovnisavnu asnaisni
Bloomberg ticker PIMINIA:ID Duration méauaonaonu o-8U

Morningstar rating Yok Kk K dadounisavnulu Corporate High Yield Tuifiu 50%
yunanovnu 66.0 WUANUIKSYYERSY (fu 31 N.A. 66) dadounisavnuluaaraifialnii Tuifiu 20%
analduran usD dodouluanasunluly usp Tuifiu 30%

IrudInsSulnaonundovnisiwunIsns:eniIsavnulrnuwosaasiaisni ua:@AuovnIANgnIWlunIsivus:aunaasuinuliiuwasanisavnulagsou

lmaououa Mornlngstar ratlng 91N PIMCO tu 31 n.A. 66 lagsivdala: ﬂ'\S’\)OOUOUO\)ﬂa’KDTUUF]D']UlﬂEJDUOOﬂUﬂ'\SOOOUOUUO\)&U"lﬂUUSUﬂOOﬂ’]SG\)nUllC’IOEJ']\)TO ® ﬂ’]SOWSW&OOUllﬂUUOOﬂO\)nU
KFSINCFX-R UUOEJﬂUNaﬂWSOWIUU\)WUUO\)ﬂO\)I’\UHaﬂ U\)O’Y\')UTOﬂ’lanUﬂa\)ﬂUOTUTOSUNGOOUHHUTUU’]\)UD\)DG’]
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PIMCO GIS Income Fund

B Cash/other B Government Related* = Agency MBS Non-U.S. Developed* HABS m CMBS
Non-U.S. RMBS IG Credit W High Yield M Bank Loans Non-agency MBS Emerging Markets
100

| Il Il "'N“ il (it
(i I H “
L ||
6

Nov '12 Nov ‘13 Nov 14 Nov '15 Nowv '1 Nov 17 Nov '"18 Nov '19 Nov '20 Nov '21 Nov '22

Percentage of bond exposure (%)

wsavdoya: PIMCO U 31 N.A. 66 ¢ * "Government related” 1a: "Non-U.S developed"'[U'u“usoumswawsouns’r‘itfﬁauTsoﬁuﬁoswoonlﬁUTuUs:lnﬂdoTUG: U.S, Japan, United Kingdom, Australia, Canada lla:
European Union (ex-peripheral countries). ® Derivative instruments ©919SJUfWV interest rate swaps, futures lla: swap option * héﬂhéWdTUﬂdU government related lla: non-U.S government related securities
soufivnannswels:inn government bonds, Treasury inflation protected securities, FDIC-guaranteed lla: government-guaranteed corporate securities ® ﬁod:)umsaonuo‘woéomngammaﬁo
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Fund Statistics i5 e 10 Year U.S. Treasury Yield (%)
Effective Duration (yrs) 3.61 40
Benchmark Duration (yrs) 6.27 35
Estimated Yield to Maturity (%)®  7.23 3.0
Annualised Distribution Yield (%)T 6.20 25
Effective Maturity (yrs) 5.24 20
. : 15
Average Credit Quality AA-
10
Duration (% Duration Weighted Exposure) 05
00
Ayr h “r Nov "12 Nov 13 Nov "14 Nov 15 Nov "16 Nov "17 Nov 18 Nov "19 Nov 20 Nov 21 Nov 22
PIMCO GIS Income Fund
1-3yrs - 230 m United States  mmmm Australia ~ mEEmJapan = Emerging Markets s European Union United Kingdom Other Total Duration
Q
I ATITY
4 N =
5-10 yrs 38 & 3 o Tl
l Z 2 "\ﬁ -
s N\
F Nl
10-20 yrs B S_
0 HH !
a1 1[I A T L L
20+yrs 114 q -1
2
10 20 0 20 40 60 3
Nov "12 Nov 13 Nov "14 Nov "15 Nov 16 Nov 17 Nov "18 Nov "19 Nov 20 Nov 21 Nov '22

iravdola: PIMCO U 31 N.A. 66
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P |MCO GIS Income Fund (after fees) = Bloomberg U S. Aggregate =——iShares IBOXX Investment Grade =i Shares IBOXX High Yield Corp
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170 nasidulavoviduaonuriunisaonu

Tunoonu PIMCO GIS Income Fund
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ravdolya: PIMCO, Bloomberg tu 31 n.A. 66 ® 9AISUAUIADINIUIAAVNDINU PIMCO GIS Income Fund Bodadvduido 30 w.e. 2555 @ dudua: ETF AG1Judounudivdo Ao U.S Agg = Bloomberg U.S.
Aggregate Index, U.S High Yield ETF = iSharesiBoxx$ High Yield Corporate Bond ETF, U.S IG Corporate ETF = iSharesiBoxx$ Investment Grade Corporate Bond ETF @ wWansalduounuaavtdu

wWaN1sAduUIUKaVRNANSSSUITEUNISYONIS La:AaldusUanadu USD e wamsdmﬂumuﬁuaoonﬂuwamsd’mIGumuuoonoonunénz?oTUleUuTLJmumosgnumso‘owamsdmauowuuoonoonusauuoo
aunA”UsSBnYanNi1savnu
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EPIMCO GIS Income Fund m Bloomberg US Aggregate mUS IG Credit B US HY Credit mEmerging Markets
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wsavdoya: PIMCO U 31 N.A. 66 @ o‘th‘ijo Bloomberg U.S. Aggregate Index ® CTUGéWOSOUOOOSWGWSHdllda:ﬂdU: US IG AD the Bloomberg US Credit Index ua: US HY Ao the Bloomberg US High Yield
Index [EwodanUs:avAlunisosunainidu ewanisdGuonunuaaviduwanisdiiduviuvovaaadirsugnAdsinnaniuu @ wanisdnduounuaaviduwanisdiduonugovnovnuran dvlulaiduldanu
UNASTIUNISIARANISANNTUVIUYDVNDVNUSIUYDVEUNANUSEINYANISAVNU
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Breakdown of Annual Return mincome mCapital Gain/Loss @ Total Return

China shock 2018 Rising Rates High Inflation
15%

9.1%

7.4%
6 3% 6.5%
4 4%
5%
2 6%
UR Capital Gain USuda@aau 2:wusnfuddoun
-59% s:dU Capital gain :Wuddduosgvlaalau
-10%
-15%
2012* 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ¥YTD

isavdoya: Bloomberg, PIMCO U 31 N.A. 66 @ *wamsmluumunuao\)lUuwamsmluumumouooooonoonuwo 30 W.g. 2555 @ wamsmluumunuaoouJuwamsmluu\)’]uuoonmaa'msuanmUs inn
anUu TUnusgavnusdaa:auyan lagiduwanisciduouansnaorinAisssuldoue nanisclduouRtosn3n 1U iIdunansdduviua:auaugovnan @  wanisddunufitaavidunanisdiduonuvo
ﬂO\)nUHaﬂ U\)TUTOIUUTLJO']UU’]OSG']UTT‘IS:)ONaﬂWSO’]lUU\)’]UUO\)ﬂO\)nUSDUUO\)aU’IﬂUUSUﬂOOﬂ’]SG\)nU
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2022 Rlsmg Rates 2020 COVID-19
= GIS Income Fund mBBG U.S. Agg «GIS Income Fund  mBBG U.S. Agg
10.00% 20.00%
6.74% 16.20%
489%
o Hm
0.00% 10.00% '
5 00% 500% . 354%
-5, 0.71%
0.00% |
-10.00% -059%
-11.51% o.00%
T1e.00% 10.00%
-16.11% : B8.79%
-20.00% 15.00%
Drawdown Return 6 months afier Drawdown Retumn 6 months after 12 months after
2015 Energy Sell-off «GIS Income Fund  WBBG U.S. Agg 2013 Taper Tantrum
12.00% 12.00% ®w SIS Income Fund ®WBBG U.S. Agg
10.00% 10.00% 8.93%
TO94%
8.00% 8.00%
6.00% 522% &.00% 438%
4 00% 5219  246% 4.00% 3.15%
2.00% 2.00% . 0.44%
0.00% 0.00%
_2‘}% _1 '53% _{]-94% -2-m% —-_-
-4.00% -4.00% -322%  -330%
Drawdown Retum 6 months after Retun 12 months after Drawdown Return & months after  Return 12 months after

IKnavdioua: PIMCO U 31 N.A. 66 ® BBG U.S. Agg Ao aul Bloomberg U.S. Aggregate Index @ wamsmluumunuao\)luuwamsmluumuuooﬂmaawmsuanmUs INNnaniuu TUHUDUGOHUUUOG auuam
Toeuuuwamsmluumuansyﬁaommsssmuau @ $ovIDaNdIVdY: 2013 Taper Tantrum - lSUOu 30 1W.8. 56 fiv 30 J.8. 66; 2015 Energy Sell-off — ISUAU 31 w.A. 58 fiv 30 N.g. 58; 2020 COVID 19 - sUAU
31uU.A. 63 fiv 310.A. 63; 2022 Rising Rates — ISuUAU 318.A.64 fiv 30 N.E. 65 @ Naﬂ’TSO’HUU\)’\LJHUOEJﬂZ)’T 1U lUuwamsmluumua aualugovan e WGﬂ’\SO’TlUU\)’]UhllaOOlUUNaﬂ’TSOWIUU\)’TUUO\)ﬂO\)ﬂu
rnan U\)TUTOlLJUTLJCTWUU’WOS’J’WUﬂ’WSZ)OWaﬂ’WSOWluU\)’iuUO\)ﬂOOﬂUSDUUO\)GU’TﬂUUSUhOOﬂ"Isa\)nU
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900 Current YTM: 7.23%

2020 Covid-19

@
8

2018 Rising Rates

-]
8

2013 Taper Tantrum 2016 Qil Crash
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Yield to Maturity (%)
(%]
S

200

Naov "12 Nov "13 Nov "14 Nov "15 Nov "16 Nov "17 Nov "18 Nov "19 Nov '20 Nov 21 Naov '22

Time Period Peak Yield (%) Returns Following Peak Yields (%)
Event Description Date YTM 1-year 3-year S5-year
2013 Taper Tantrum 9/13/2013 6.27 10.94 6.54 563
2016 Qil Crash 1/20/2016 5.93 9.67 5.96 6.55
2018 Rising Rates 11/27/2018 6.69 8.83 6.03 -
2020 Covid-19 3/23/2020 8.16 23.83 6.32 -
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B Fund @ Benchmark

0, o, o,
8.30% 7.36% 9.15% 872% 653%75L6
0,
0.55% ' 0.21% 0.01% '
- -
-1.54%
-13.01%

2558 2559 2560 2561 2562 2563 2564 2565 YTD
wanisalduviu 10 30 57 100 aonddado
QIuyIvIDaN (cot) (cot) (1Y) (o) (o)

Fund 1.79% 1.10% 3.97% 1.67% 2.96% 4.28% 4.81%
Benchmark -1.51% -1.02% -3.37% ~4.46% 0.75% 1.50% =

inavdola: PIMCO tu 31 N.A. 66 ® Benchmark Ao vl Bloomberg U.S. Aggregate Index ® 5u500=0ﬂoon,uﬁo 30 W.g. 2555 @ wanisdlduonuniaavtldunanisdduourdoRNANSSSUITEUNISYANNS L1a:
Aalusdanadu usb e wanisdiduviunuaaviduwanisdniduouvovnovnurandoluldidulUatuunasgiunisSananisdniduvIuyovINoVNUSIUUDYEUIALUSENIaNISavNU
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Higher Yielding sectors

= IHunIsAaldonasnanskd high yield
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Government

Cash/other, 4%
0,
High Yield, 8% related*, 11%

Bank Loans, 1%
Emerging
Markets, 6%
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MBS, 6%

IG Credit, 10%
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36%

Non-US RMBS,
3%

CMBS, 9%

Non-U.S.
Developed®, 2%

ABS, 3%

Higher Quality Sectors

= Avdagdounisavnulu Agency MBS Uov
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= yovrmilonianisavnulungussioigosu
AJADIUNUWOUAIUININSIASUFNDAT
U N Utilities, Telecommunications.

Healthcare

Wiavdoya: PIMCO U 31 N.A. 66 ® *"Government related” la: "Non-U.S developed"TUUUSDUOS’]&’]SOUWUSHlUOUTEJOﬂUOOS’]OOﬂlUEJTuUS :AInAcolUT: U.S, Japan, United Kingdom, Australia, Canada lia:
European Union (ex-peripheral countries) ® Derivative instruments O’]OS:)LJTLJﬂ\) interest rate swaps, futures lla: swap option ® OS’Ia’ISTUﬂaU government related lla: non-U.S government related
securities $oUlUfiv WusUQsSgUNa, wusuasiwoUunUovduiwo, asiansnAionsuid FDIC ndosgunaAids:Au
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Agency MBS: Spreads vs. PBE wm U S. Agency MBS OAS (LHS) === GIS Income Fund Agency MBS PBE (RHS)
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wsavdona: Bloomberg, PIMCO U 31 N.A. 66
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wsavdona: IMF -WEO (World Economic Outlook), PIMCO U 31 N.A. 66
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Estimated Yield to Maturity Breakdown (bps) Duration vs. Spread
900 — . 636 20
800 18
U.S. HY
700 16 Credit
YTM: 8.35%
__ 600 14 °
W
o —
L 500 g 12 us. IG
= 3 //////’_——~\\\\\\ Credit
; 400 b 10 GIS Income YT 5 3R%,
0 YTM: 7.23% °
g 2, .
300
E =
w
& 200 6 US. Agg
YTM: 4.83%
100 4 °
D h i 2
GIS Income Fund Bloomberg U_5. U5 1G Credit U.S. HY Credit
Aggregate 0
B o 1 2 3 4 5 6 7 8 9 10
B Government Related B Securitized B Investment Grade D ) Yy
®High Yield ® Emerging Markets = Other uration (Years)

isavdola: Morningstar, PIMCO U 31 N.A. 66 ® AuURAIGEH105Y D US Agg: Bloomberg US Aggregate Index; High Yield: ICE BofA US High Yield Index; IGC: Bloomberg US Credit Index.
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govidanurolonianisavnuluasiansnki
AnanIwNIsIGulaoinnoavnu PIMCO GIS Income Fund (NovNuran)

novnuldansvASinauoaauISnduAUIPWISNG (KFSINCFX)
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novnuidansvAsInauoaauIsSNdUAUIWISNG (KFSINCFX)
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avnulunovnuda1vUs:INA PIMCO GIS Income Fund (N2oNnunan) kkkkk

NoYNU 5 A1297N Morningstar WaoLdoeUs:3awanisdriduvoiunlaaicuaasagavinia:aataidnisidasundas

KFSINCFX-R : &nsulinavnuiuovninnavasiowaasuunulugunuusigldus:$n

KFSINCFX-A : @nsulnavnundovnisa:aundiuidiulavovwaasuunuldlunovnu

uhaououa Mornlngstar ratlng 97N PIMCO 1u 31 n.A. 66 lagstodala:n1svadududonand daouin EJZ)UO\)ﬂUﬂ’]SOOOUOUUO\)GU'\F\UUSUHOOF\WSG\)I’]UllC’]OEJ']\)TO ® mso’wwamouunuuoonoonu
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