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Executive Summary
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Past Performance

| ASEAN

1w

™

3M  6M YD 1Y

Thailand SET 127428  08% -31% 4.1% -10.8% -10.3% -1.9% -15.0%
[Philippines PCOMP 604119  -05%  -21% 2.6%  -8.3%  -9.0%  2.6%  -3.2%
Indonesia JCI 441876 0.0%  -1.7%  3.4%  -2.0%  -42%  3.4%  -0.8%
[Singapore STI 302722 -0.7% -24% -44%  -57%  -6.0% -4.4% -7.8%

laysia KLCI 1.804.03  08%  -02% -34%  -02%  1.8% -3.4%  10.8%

Ma

HKHSI 2203542  -05% -31% -55%  -50%  0.7% -55% -7.1%
[China H HSCEI 9818.36  -0.8%  -2.9% -92%  -7.6%  1.7% -9.2% -19.1%
China A CSI300 220245 A% A.3% -58%  -72%  04%  -55% -18.0%
[Taiw an TWSE 846257  -16%  -1.8% -0.8%  07%  38% -1.7%  9.7%
Korea KOSPI 192966  1.3%  -0.3% -35%  -5.8%  1.3% -3.5%  -1.2%

India SENSEX

20,513.85

-1.6%

-3.1% 3.7%

Japan TOPIX

1,215.74

B o
-0.7%

B o
-6.3%

A% 4% .0% 5%
3.2% 20% -6.3% 29.5%

EJapan Nikkei 225 14,823.43 -0.6% -8.5% 5.0% 31% -85% 33.3%
Europe STOXX600 322.52 -0.7% -1.6% 0.3% 6.0% -1.7% 11.9%
EEurope STOXX50 3,013.96 -0.5% -2.0% -1.3% 72% -31% 11.2%
US Dow Jones 15,698.85 -1.1% -4.7% 0.5% 03% -53% 121%
EUS S&P500 1,782.59 -0.4% -2.7% 1.2% 43% -3.6% 17.8%
MSCI US REITs 928.56 1.7% 3.5% -2.5% -1.6% 41%  -1.4%
Europe Last 1w ™ 3M 6M YTD 1Y
UK 6,510.44 -2.3% -3.3% -3.3% -21%  -3.5% 2.6%
Germany 9,306.48 -0.9% -1.4% 33% 10.7% -2.6% 18.8%
EFrance 4,165.72 0.1% -1.9% -2.5% 3.0% -3.0% 10.4%
Sw itzerland 8,191.33 -0.1% -1.0% -0.4% 29% -01% 10.4%
EPortugaI 6,696.67 -11% -1.1% 73%  15.9% 2.1% 71%
Spain 9,920.20 05% 1.2% 08% 15.7% 0.0% 20.5%

19,418.34 03% 1.6% 1.3% 15.7% 24% 121%

ltaly

razil BOVESPA 47,638.99 08% -03% -6.6% -11.8% 1.7%  -7.5% -21.1%
EChiIe IPSA 3,439.41 1.4% -44% -70% -121% -100% -7.0% -24.7%
Mexico MEXBO 40,879.75 -0.3% -02% -2.8% -0.5% -2.8% -43% -10.7%
éRegionaI Last 1D 1w ™M 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 444.00 -0.1% 0.3% -3.5% -7.4% 03% -52% -7.2%
EMSCI Latin America 2,894.20 02% -08% -76% -15.0% -10.0% -9.6% -27.3%
MSCI All Country World 391.92 -0.5% -0.3% -3.0% -1.0% 35% -4.1% 9.5%

Commodities

WTI Spot 96.98 -0.8% 1.8% 3.8% 3.0% -8.8% -09% -0.3%
EBrent Spot 106.18 -1.4% -0.3% -0.5% 0.5% -23% -40% -89%
Brent-WTI Spread (USD/bbl) 12.83 0.00 -2.06 -4.02 -2.39 6.90 -3.47  -10.08
EGoId Spot 1,243.71 0.0% -1.6% 0.6% -5.6% -4.5% 3.3% -25.7%
Gold ETF Holdings (tonnes) 1,739.56 0.0% 0.0% -1.4% -7.5% -11.7% -13% -33.4%

DB Agriculture index (USD) 120.26 07% -18%  -64% -71% -1.8% -19.8%
ThalBMA Govt Bond index 22477  0.0% -01% 04%  12%  27% 04%  2.9%
ThaiBMA Govt Bond (1-3Y) 18059  00% 00% 05%  13%  22% 05% 3.7%
ThaiBMA Govt Bond (3-7Y) 23654  00%  00% 07%  1.7%  32% 07%  38%

ThaiBMA Govt Bond (7-10Y)

284.49

-0.3%

0.2%

0.8% 2.3% 0.2%

1Y 2.26 0 1 -10 -33 29 -10 -51
[2v 2.48 0 2 A4 33 40 ey 41
5Y 3.36 0 1 5 12 20 5 11
110y 4.04 0 4 6 10 4 6 37
Spread 10Y-2Y 156.00 1 220 43 44 20 78
| Foreign Bond Yields (bps) D

uUs 10Y 2.66 -5 -10 -35 2 5 -38 63
EJapan 10Y 0.62 0 -2 -12 2 -20 -12 -15
German 10Y 1.66 -6 0 -27 -1 -1 -27 -2
ESpain 10Y 3.66 -4 -14 -49 -37 -100 -49 -152
ltaly 10Y 3.77 -5 -15 -36 -36 -64 -36 -54

VIX index 18.41 1.1 03 47 5.1 6.4 4.7 5.5
[Dolar index 8129 03%  1.0% 06%  07%  -0.7%  16%  2.8%
USDITHB 3301 04%  03% 00%  56%  53%  1.0%  11.0%
[EUR/USD 135 -05%  14% -08%  -02%  1.7%  -2.2%  -0.4%
USDIJPY 10230 -0.7%  -03% -2.7% _ 3.4%  34% -31% 102%

Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 2/3/2014 7:21:15 AM




Asset Allocation & Investment Themes

Weighting
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Global Asset Allocation
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Special Topic
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waunwd 1. Anuedsulnizavansulusaiaialna  dudoussul
(Total Return, %YTD)

14 12 -10 -8 6 -4 -2 0

Colombian Peso |
Turkish Lira
Polish Zloty
Chilean Peso
South African Rand
Russian Ruble
Hungarian Forint

Argentine Peso

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

ﬁu'lm‘snmmmﬂs:mﬁmdwﬁwmuaﬁﬂLﬁuv;ulwaaanrﬁaﬂmiﬁué’mmanLﬁﬂuiﬂmﬂ 1 sUIAINANTENA ST AfinsUsEnA
Fupsnidoulowne 910 45% 1fu 10%, dudis 90 7.75% 1Tu 8% uaz weWsnld a0 5% U 55% uAfiniuan AEweNN
TumiwqamLﬁuﬁaﬂmiﬁumanLﬁﬂE'J"ahimm‘qumn'ﬁ‘lwaaanmmLﬁunuﬁhomﬁlﬁ TpAndudiszesnsfindusnsaudn 39% Tunils
Tu wé’amnuﬁaﬁﬁu‘luﬂﬁw&gm Mendsanmadszmatuasnie

WRLNINA 2: mMIUSudusasInendeulEy e vavsuIATINA VLT INARNG

Tuduasiiauan
Policy Rate mNew = Old

10.00%

8.00%

7.75% 5.50%
I

5.00% 4.50%
India South Africa Turkey

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

Aduisuiisoudasetwaaiilssnisuniilndusudeiduegwmngy vaudergalusey 2 e isseninasuneed
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WHUNWTA  3: ANSUEUUTIAITUNALTIAMBIAILSUAIT U UL 29
1 ADUNHILN

= USDJPY (inverted)

Gold (USD/toz)
96 -
97 4
98 4
99 +

100 A

101 4

102 4

103 A

104 -

105 A

106 T T T T
Sep-13 Oct-13 Nov-13 Dec-13 Jan-14

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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aaevuialanUsugueswuus ivlulssinawanudy (Developed Markets: DM) uazdszimAnaaiinlva (Emerging
Markets: EM) lapmanavuiiléisunansenuguussiigaléud ngulsemaazfivendni Selszauiiomiduilege uazananatndibu
azimpenerniflas sandldSunansenuannmsaseandudlaafudiianadsuanas

WHLUAWT 4: AnmARUlnIYBIs T IR Iaan e U 5 Suviin s (As of 30 Jan 14)
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5% |
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-8%

-9% A

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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ETrade bebween Emernging econamies
ETrade Inwolving an Advanced Economy

Source: IMF, Deutsche Bank
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CPl inflation (% YoY) m2013F | 2014F m2015F

North Asia == § == BITS

© 4N W A 0O o N ®

China  HongKong  Korea Taiw an Brazil India Indonesia  Turkey South
Africa

Current account (% GDP) W2013F m2014F g 2015F

North Asia ¢} == BIITS

’ mEEgE

China  HongKong  Korea Taiwan Brazil India Indonesia  Turkey South
Africa

Source: Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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WHUNIA 7- ATINAAUIITEvANT UL IIADY WA, AViAPY A.A. 2013

Currnecy performance (vs. USD) m 08 May-31 Aug 2013 mYTD
059% North Asia mm | mm) BITS
5% - 1
0.0%
-2.5% 4
-5.0% 4
-7.5% 4
-10.0%
-12.5% -
-15.0% -

-17.5% -

* Fixed Exchange Rate Regime

-20.0% -
CNY™* HKD** TWD KRW BRL INR IDR TRY ZAR
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Global Asset Allocation
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URUNINT 17 Yield Wus1nTseesdu-nanysudianasluiaoy y.a.

T™ 27/12/2013 31/1/2014 Chg (bps) 4.25%
.25%

™ 2.30% 2.23% 7
3m 2.31% 2.24% 7 4.00%
6M 2.34% 2.25% 9 375%
1Y 2.36% 2.26% 10
2y 2.62% 2.48% 14 3.50%
3y 2.92% 2.79% A3 3.25%
4 3.19% 3.11% -8
5Y 3.41% 3.36% -5 3.00%
3% 3.56% 3.49% 7 275%
v 3.70% 3.70% 0
8y 3.81% 3.82% 1 2.50%
oy 3.91% 3.96% 5 2.25% s 27/12/2013
10Y 3.98% 4.04% 6 ——31/1/2014
5Y-1Y 105 110 5 2.00%
M 3M 6M 1Y 2y 3Y 4Y 5Y 6Y 7Y 8Y 9y 1o0Y
10Y-2Y 136 156 20

7ix7: ThaiBMA, TISCO Economic Strategy (ESU)
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