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Past Performance

ASEAN Last -1W -1M -3M -6M -1Y YTD

Thailand SET 1,609 -1.9% -1.1% 0.3% -0.7% -1.8% 2.9%
Philippines PCOMP 7,934 -1.7% 1.2% 1.3% 4.7% 14.1% 6.3%
Indonesia JCI 6,099 -1.1% -1.0% -2.5% 2.0% 2.4% -1.5%
Singapore STI 3,234 -0.9% 3.8% 3.4% 0.5% 5.9% 5.4%
Malaysia KLCI 1,594 -1.0% 1.8% -0.4% -1.1% -5.9% -5.7%
HK HSI 26,324 -4.8% -0.7% 3.2% -6.9% 0.8% 1.8%
China H HSCEI 10,427 -4.2% -0.7% 5.3% -3.5% -1.2% 3.0%
MSCI China 78 -3.4% 0.8% 71% -2.6% 5.5% 10.2%
China CSI300 3,906 -1.7% -0.8% 5.7% 4.8% 20.5% 29.7%
Taiwan TWSE 11,450 -1.1% 3.0% 10.9% 8.4% 16.5% 17.7%
Korea KOSPI 2,157 0.9% 4.3% 11.3% 3.1% 3.3% 5.7%
MSCI Korea 667 0.3% 3.7% 12.4% 6.5% 5.7% 10.4%
India SENSEX 40,286 -0.5% 4.6% 8.0% 8.5% 14.3% 1.7%
MSCI India 1,333 -1.5% 3.4% 6.1% 4.8% 7.6% 5.6%
Australia AS 200 6,780 0.8% 1.9% 5.8% 7.9% 18.2% 20.1%
Japan TOPIX 1,694 -0.5% 4.6% 14.2% 9.7% 3.4% 13.4%
Japan Nikkei 225 23,280 -0.5% 4.8% 14.1% 9.9% 6.8% 16.3%
Europe STOXX600 404 -0.5% 2.6% 10.8% 7.0% 12.8% 19.8%
Euro STOXX50 3,689 -0.5% 2.5% 12.4% 9.0% 15.6% 22.9%
US Dow Jones 27,782 0.4% 2.8% 8.6% 8.3% 9.9% 19.1%
US S&P500 3,097 0.4% 3.4% 8.7% 8.6% 13.4% 23.5%
MSCI US REITs 1,283 0.5% -1.4% 2.9% 4.5% 13.7% 21.4%
J-REITs 2,150 -1.1% -3.2% 4.6% 12.8% 19.8% 21.2%
UK FTSE 100 7,293 -1.5% 1.1% 3.2% -0.1% 3.6% 8.4%
Germany DAX 13,180 -0.8% 4.4% 15.5% 8.9% 16.1% 24.8%
France CAC 40 5,901 0.2% 3.5% 12.7% 9.8% 17.2% 24.7%
Switzerland SMI 10,233 -0.9% 1.8% 6.5% 7.9% 15.4% 21.4%
Portugal PSI 20 5,274 -0.4% 5.7% 11.8% 2.8% 7.3% 11.5%
Spain IBEX 35 9,173 -2.9% -2.0% 7.7% 0.0% 1.1% 7.4%
Italy FTSE MIB 23,481 -0.1% 5.0% 17.3% 12.5% 24.2% 28.1%
Brazil BOVESPA 106,557 -2.8% 2.0% 7.6% 16.3% 23.9% 21.2%
Chile IPSA 4,499 -3.7% -12.8% -5.9% -10.1% -13.1% -11.9%
Mexico MEXBO 43,189 -2.1% -0.1% 12.0% -0.3% 4.2% 3.7%
MSCI Asia Pac ex Japan 522 -2.4% 2.3% 7.7% 2.3% 7.3% 9.4%
MSCI Latin America 2,659 -4.9% -1.6% 3.1% 2.7% 2.9% 3.6%
MSCI All Country World 541 -0.4% 3.0% 8.7% 6.8% 11.1% 18.8%
WTI Spot 57.02 -0.4% 8.0% 4.7% -8.1% 1.0% 25.6%
Brent Spot 62.50 0.0% 6.4% 7.3% -12.9% -6.2% 16.2%
Brent-WTI Spread (USD/bbl) 5.48 0.21 -0.45 1.72 -4.27 -468.0% -291.0%
Gold Spot 1467.70 0.6% -0.9% -3.5% 13.1% 21.0% 14.5%
Gold ETF Holdings (tonnes) 2516.98 -1.5% -1.2% 4.6% 14.8% 17.9% 13.9%
Bloomberg Agri Subindex 39.26 -0.7% -0.3% 3.9% 2.9% -8.0% -5.5%
Thai Bond index Last -1W -1M -3M -6M -1Y YTD
ThaiBMA Govt Bond index 318.81 -0.4% -1.3% -1.1% 12.6% 16.5% 14.3%
ThaiBMA Govt Bond (1-3Y) 207.90 0.0% 0.2% 0.5% 2.0% 3.3% 2.7%
ThaiBMA Govt Bond (3-7Y) 295.81 0.0% 0.0% 0.2% 3.5% 6.1% 4.8%
ThaiBMA Govt Bond (7-10Y) 395.83 -0.2% -1.1% -1.2% 6.7% 10.8% 8.3%
ThaiBMA Govt Bond (<10Y) 251.83 -0.1% -0.3% -0.2% 4.0% 6.4% 5.1%
Thai Bond Yields (bps) Last -1W -1M -3M -6M -1Y YTD
1Y 1.31 -1 -10 -16 -49 -43 -44
2Y 1.32 1 -6 -10 -50 -64 -49
5Y 1.46 5 6 3 -63 -93 -70
10Y 1.71 9 20 19 -81 -112 -80
Spread 10Y-2Y 39 9 26 29 -31 -47 -31
Foreign Bond Yields (bps) Last -1W -1M -3M -6M -1Y YTD
us 10Y 1.84 -10 7 31 -53 -127 -84
Japan 10Y (0.08) -3 9 15 -3 -19 -8
UK 10Y 0.71 -8 7 26 -40 -80 -57
German 10Y (0.35) -12 1 30 -28 -75 -59
Spain 10Y 0.46 8 25 31 -51 -116 -96
Italy 10Y 1.33 16 41 -18 -140 -217 -142
Others Last -1W -1M -3M -6M -1Y YTD
VIX index 13.05 0.4 -0.5 -8.1 -3.4 -6.9 -12.4
Dollar index 98.14 -0.2% -0.2% 0.0% 0.6% 1.2% 2.0%
USD/THB 30.19 -0.6% -0.8% -2.1% -4.3% -8.4% -6.6%
EUR/USD 1.10 0.1% 0.0% -0.7% -1.6% -2.6% -3.7%
GBP/USD 1.29 0.9% 1.0% 6.4% 0.2% 1.1% 1.1%
USD/JPY 108.61 -0.6% -0.2% 2.4% -0.8% -4.2% -1.0%
USD/CNY 7.02 0.6% -0.7% -0.1% 2.1% 1.0% 2.1%
USD/CNH 7.00 0.2% -1.2% -0.6% 1.4% 1.0% 1.9%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 11/15/2019 8:06:25 AM
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- Reagan’s trade war with Japan in 1980s Trump’s trade war with China since 2018

When the - During his election campaign in 1980, Ronald = During election campaign in 2016, Donald Trump laid out plans to
Protectionism Reagan promised to rescue the auto industry counter ‘unfair’ trade practices from China
starts . |, 1981, Japan adopted a voluntary limit on auto = Trump firstimposed tariffs in Jan 2018 on washing machines and
exports to the US solar panels

= US begins to focus tariffs on China in Mar 2018 when it announced
its plan to impose tariffs on $50bn worth of Chinese goods

The scope of - Broad tariffs were threatened, but trade actions = China retaliates against US tariffs
Restrictions tended to be narrow in scope and focused on auto = US protectionism extends beyond American goods, e.g.
export quotas In May 2019, US banned US companies from selling to Huawei
- No retaliatory measures from Japan and its affiliates; however, this was relaxed after 2 months

+ Trump administration considers limiting US investor portfolio
flows into Chinese assets

+ US senalors call for US government pension funds fo reverse a
decision into an MSCI index

Currency - JPY rose 40% against USD after Japanese govt = CNY has weakened 10% against USD since Mar2019, helping
signed the Plaza Accord agreement to increase the offset the tariff impacts; it continues a weak trend even after US
value of yen relative to the dollar in Sep 1985 labeled China a currency manipulator in Aug 2019
When the - Feb 1987, Louvre Accordwas signed to halt the = ‘Phase One’ deal will likely prevent further escalation in the near
trade continued decline of the US Dollar term
restrictions . |5 1994 Auto voluntary export limit was abolished:
lessen it yas initially planned to last 3 years but was

removed 13 years later

Source: Goldman Sachs, Reuters, Wall Street Journal, Bloomberg, TISCO Economic Strategy Unit (ESU)
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700%
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Jan-81
Sep-B1

Source:

Japan Asset Bubble and Policy Rate

—— Nikkei 225 index

——Land Prices

Plaza Accord

—— Policy rate(%)

May-82
Jan-83

Sep-83

May-84

Jan-85 +--------oofo-o-
Sep-B5

May-86
Jan-87

Sep-87

May-88
Jan-89

Sep-89

Jan-81

Sep-91

Bubble Burst

May-92

Possible causes of Japanese Bubble in 1987-1991

1)

2)

3)

4)

5)

Long period of Y ion. Plaza Accord in
1985 caused appreciation in the yen and hurt exports. BoJ
cut policy rate from 5.0% to 2.5% during 1986-87 to
alleviate the effects

Top rate of income tax was reduced in steps, from 70% to
50%, starting in 1987

Changing behavior of banks. Against the rise of the equity
market, bank deposits stayed at high levels. Banks
subsequently turned to promote loans to small firms
backed by property. Eventually, banks offered easy lending
to individuals, using homes as collateral

1 ing fit ial lib ion since 1984...
* Restrictions on future exchange transactions was
removed

= Companies can now trade currency, not only banks

As the Bol continually reduced interest rates, there was an
expectation that rates would remain low. This therefore
helped to drive up asset prices

Wikipedia, Bloomberg, TISCO Economic Strategy Unit (ESU)
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‘ ] 2017

No. of seats projectedin UK Parliament*

u Project seats of Dec 12, 2019 elections

Brexit deal Second No deal
approved by Referendum Brexit risk 100
Jan 31, 2020 Renegotiate rises
Transition Brexit deal Continuation

period until with EU of current 0
Dec 31, 2020

N

LEARNT]
Z

impasse )

DUP

Other (Brexit, UKIP)

2]

Labour
Lib Dem
PIaidC
Green
NI Other

Conservative

Parties from

*Polls Oct 1-25; sampling 11,304 people Northern Ireland

Source: Electoral Calculus, TISCO Economic Strategy Unit (ESU)
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Lmygﬁa%'udaﬁ'mmﬂmmzaaﬁ'oawia’[u‘lmma 4 Tﬂﬂﬁanﬁmﬁfmgﬁmﬁau A.A. YEADAINILE]
mwnmm'lummﬂmu madail PMI manswaniuSuanasiaalusay 8 heu saziisasn

Wummumnuammmmwmm um‘lﬂm\muﬁ Li’]ﬂﬁﬂ’)’]iﬁﬂ’]ﬁﬁuﬂﬂﬂ&l'}ﬁiﬂ'\iﬂiuﬂulﬁiﬂiﬂﬂ
L‘WSJLﬂNLWﬂaﬂ‘Vlﬂuﬂ’J’]&ILﬂﬂﬁﬂlﬁ‘iﬂﬁﬂ?ﬂlu\lﬂiﬂﬂﬂ 4 ﬂ’]?‘ﬂﬂ'\ﬂﬁnﬂ’]ﬂ?’]Lﬁ’]?lﬂ\‘l‘iﬁﬂ'l@?l 6.0-6.5%
¥iavan GDP ‘lﬁliu’lﬂ 3 PBAIUATITAUNITDUAIIN 6.0%

UHUNTIW 39: ﬂif‘l.! PMI mANTIHAALADY A.A. Uﬁﬂﬂﬂﬂ\iﬁl’lﬁﬂfﬂ?ﬂﬂ
8 1ADY VU wnvnﬁmmyvnmmau A.A. Y E\?ﬂﬁ]’)ﬂ\ifﬂﬂﬂﬂ’]f’)ﬂ?u

. % YoY
Official PMIs (NBS) 12 - ——Retail Sales

Industrial Production

58 | Manufacturing

Non-manufacturing 11 4
10

7.2%

48 ; 4 — 4%
® ¥ T B b © ©® M~ M~ 0 ® O » e Kk ® ©® ® 0 2 O 2 O
T L OB & B E x = % B oO% o= 5 & £ 3 % & &£ = F & &£ = %
§ 28§ 28 2882828288 6823582355823

% YoY YTD Fixed Asset Investment % YoY Trade Balance, rhs Exports == Imports USD, bn

30 4 «—Infrastructure FAI 60 1 B

2 | —FaAl 50 1 - 50

Property FAI 40 A 40

2 ——FAl (private) 30 L 30

15 ———Manufacturing FAI 20 4 20

P N
10 A
S a— e

5 -10 A VV/ - -10

0 T T T T T T T T T -20 - - -20
e &t st e e 2 22 s
3833358383355+

)
‘% -30 - - -30
O Oct17  Feb-18  Jun-18  Oct-18  Feb-19  Jun-19  Oct-19

Apr-19 1

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

Lﬁiﬂgnamamm'\mﬁ"aammw'\a‘lmma 4 TapfaaAssgiavzasassnluifau a.a. fivisesonandi
HusTwdntios

\wEgiaudsiy ussasfarelulasing 4 lasfianiAsegiafou aa. szanfmadidinitieng
NABH PMI mﬂm‘m§mﬁﬂ%’uamwﬁqm‘luiau 8 eu pusfidvpanitustuiniesudionmasn ses
Tddenii 1aednsgunaezeenmasmsnszduidssgiaisiuioaamausnuiosiiassgialulasng 4
p129zanefANIheesigunail 6.0-65%

ﬁmﬁﬁjﬁ’mmir;'hﬂé’m%amﬂmiwﬁmmmmamﬁu (Official Manufacturing PMI) 1aau 6.A. USUfanad
-05 3a 10U 49.3 9, ﬁwqm’lmau 8 Wou Tawsoiinduaanasinasoauneiufinanmainaznseiadi
49.8 90 uazaglunTina (FnA 50 0) Aawilpadiufoud 6 TneluswaziBunszynanin (-1.5, 508 99)
vanAdedelnaionelu (-0.9, 49.6 3A) wuazaBuBNUIEWA (-1.2, 47.0 30) AWUTUAIRARY  dIuail

MAY3N1S (Non-manufacturing PMI) J5ufanay -0.9 90 Ju 528 0 ugnIfina1AmA 536 90 LHU
LARU



ptwlsAd dall PMI manswAnesnenisiuldieensnaaumeiused PMI nan1swaspes Caixin i
ponuiNTY (+0.3, 517 90) LLa:ﬁﬂ‘[ﬁdauﬁmi:wdwﬁy’mmﬁﬁﬁag”lui:ﬁuﬁgo Tnosunilofiuand o
wazanuuansivrasuisniiaglunadisn fudisemimsazdisanguisismiasn 3000 vsEm pwsi
fwiled Caixin 9xd1579530910NBUIN 500 UTEN

Toutnfudy dodvosmensiniudiuuliinvssnaninnagaamnssafiindt (muwaunw 40
FAIURN) Fogpiveemenisfivsuaeadtudoudl  axviouldimansnanaseasiolifiusy  susfidndaes
Caixin singihuulifudesanldind1 idasangshalunaludsafsndssiunedessnainnnin Tasseeen
WWou na. Aldeananitusidunanstimesdeil Caixin

UWWUNI 40: Aol PMI MANIHARTEININNITIN (dUfidN) wag Caixin (\d@uUEn1) sensaiuniuludau a.a.

53 4 Manufacturing PMI roe

~~~~~~~ Industrial Production, % YoY, rhs

Official (NBS) Caixin 3

48 . . . T 2
Oct-16 Jan-17 Apr-17 Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19

30 Change in Manufacturing PMI (Oct-Sep) = Official (NBS)
20 1.6 2.0 Caixin 1.8
1.0 0.3 0.5 0.3
0.0+ T - - ey —— - —
10 - 0.2 0.2
-0.5 0B 0.6
20 1.5 : 4.2 1.6
Headline Production New Orders  New Export Orders ~ Employment Input prices Production

Expectations

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

HANAANIARASIMNTIN (Industrial Production) ey m.a. sraafmaniu 47% Yoy ugnirfinaineie
wazifauniauil 5.8% YoY lauwawndnlniin Fuud uazwindudiainmandezrasdias Iucinaninsnous
HusTu (-2.2% YoY vs. -6.9% Liauriaw)

1andIUAN (Retail Sales) 1o a.A. Beaafaddy 72% Yoy wininfinainrauasifieunaud 7.8%
YoY Imﬂdauwﬁamau“;luwamn‘f?‘iQU%Inﬂsa%aﬁuﬁﬁaaulaﬂumﬂmaamﬂﬂﬁumﬂam (11 W)

mmmutuﬁuw%’wﬁmﬁ (Fixed Assets Investment) LABU n.2. yrapfmaadu 52% YoY YTD
sgeiiuious 1998 udnirfimannaauazideudouil 54% Yoy YTD Tasmsasyululaseasreiiugnu
(42% vs. 45% LADUNDU) LLazn'ﬁaovgu‘[ummé’am%uﬁwﬂ (10.3% vs. 10.5% LADUNDU) BEADAIAY
mm:ﬁmiamﬂumﬂm‘swam (26% vs. 2.5% L\ipuniaw) WHusdwinilay

fusnslseing sansvean (Exports) Liau M.A. ¥AFR -0.9% YoY anadan -32% YoY lulfaunsu
waTANIARR1AAIR -3.9% YoV dausamiidn (Imports) MAF -6.4% YoY anadaln -85% YoY luifau
fiou uazfiniifinannin -7.8% Yoy awwalipanisdiiiou aa. iuga 4.28 niuduseaaiansg i
Fuan 3.96 wiluduseaasansgy Tuidaunou

Tawpaadoanlianigt (-162% YoY vs. -219% LAaunau) Nusdu drunilseradunaiannisd
ANIF 1ﬁﬂﬂLﬁﬂﬂﬁﬁﬂ%ﬂ%uﬂ’]ﬁﬁ’]Lﬁﬂﬁuﬁﬁuﬂﬁju 25 uauduABaMIaNTFY 310 25% LU 30% FeusiAn
fitvuaUsutuluiuil 15 aa. woadeaanly ASEAN (+15.8% YoY vs. +9.7% Lieurau) way EU (+31%
YoY vs. 0.1% Liiuriou) 13efidu saucfiveaseaanludiju (-7.8% YoY vs. -5.0% Lfiurou) nadiiindu
Tnusunilsenafunansznuanmigléidu
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China Exportsin 2019, YoY

UNUNIW 41: 7
30
20 -
10
0 P —— —
-10 7.8
-20 -16.2
= Jan-19
-30
= Jun-19
-40
us Japan

svpanidou a.p. Wusadu lesdiipsaseenlydyuiiugay

15.8
31
= Feb-19 =Mar-19 = Apr-19 = May-19
Jul-19 Aug-19 Sep-19 Oct-19
ASEAN EU

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

svoanfuwiltiuiufmTundsanafioinisanvnisfiuanigs Mouasiuas uazlonaiansgs U5y
Junihihdfudduiounasszesngy 3 uauiuaeransanizt N1 15% @ad1 1.6 uauduneaanianis)
wnuariuluiuil 15 s.a. danald leeisaesdelddannasduil 1 Sauiu viedessyderaneesliuan

2 o

BIN

Mg dlgusutulyugn Fmafivssesdisazasnadoanasionanlussesingd

WAL 42: 775@:45’&/@51;?‘7"7%47275:777’7\75{775:7°1 AVFY eNTEUNITYSUTUAE
Tmﬂﬁuﬁ'lﬁau@mﬁvyﬁﬁn"’lwumﬂ%’uﬁumﬁu’nﬁ'zﬁ 15% [u3un 15 5.0. mm”zﬁz:gmﬁauaanlﬂ

US imports from China
S Trade . iff rate Major Items
amount
Mostly agricultural products i.e. soybeans, Mostly high-tech ‘made in China 2025’ i.e. robotics,
Jul 6,2018 | USS34bn 25% beef, seafood, dairy products, & fruits and | US$34bn 25% aviation, autos, industrial machinery & capital
autos goods
GGt @) minee AeEl s, o) Chemicals, plastic, glass, steel products, aluminum,
Aug 23,2018 | USS16bn  25%  chemicals, plastic & rubber, medical equip, | US$16bn 25% . » P »813ss, p ’ ’
. machinery, motor, boats, motorcycles and tram
textile & footwear
ey, @ el sl e e, Furniture, machmgry, telephor.\e equip., metal
. . products, electronics, autos, bikes & parts,
chemicals, electronics, wood paper & pulp, . X .
lastics & rubber. metal & metal products chemicals, plastic & rubber, computers, food & agri
Sep 24,2018 | USS60bn  5-25% p . ’ P .| USS200bn 10%  products, leather, textile products other than
mineral products, leather, food & agri L
) clothes, shoes, consumer electronics i.e. cameras,
products, textile & footwear, auto parts, . ) .
. air-cons, refrigerators, electronic heaters, wood &
small aircraft ) . R
paper products, Optical & medical equip.
May 10,2019 Hike in tariffs on US$200bn list to 25% (from 10%)
Jun 1, 2019 Hike in tariffs on USS60bn list of 5-25%
Clothes, TVs & monitors, shoes, electronics, plastic
ussaoin ke n
Sept 1,2019* | (subset of tariffs of Crude oil and machinery US$112bn  15% fyicon LezAppIEW !
telephone equip., computers, optical & medical
USS$75bn)  5-10% =
equip., wood & paper products, cameras, food &
agri products, chemicals
USS46bn  Hikein Optical & medical equip., wheat & cereals, consiifarclactoricsie: calibhones & compiiters
Dec 15,2019 | (subset of tariffs of auto, and a re-imposition of suspended US$160bn 15% overshoasihasiiog: n;b'ber ':)ther electron?cs J
USS75bn) 5%-10% 25% tariffs on Auto & parts ¥S, » P ’

*China suspended further tariffs on agri productsi.e. soybeans and meats on Sep 17, 2019 as goodwill gesture
Note: China tariffs on US goods remaining untouched include semiconductors, large aircraft, and pharmaceuticals

Source: Bloomberg, Deutsche Bank, Goldman Sachs, TISCO Economic Strategy Unit (ESU)
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PBoC U3uanmaniis MLF asasousnlusey 3 1 Lﬁawgummgﬁa

Lﬂiﬁgﬁaﬁﬁodaﬁmiyﬂzu"n:aa(?hawia MI5UIANSNANIU  (PBoC) Uszmaansnsmandelasenis
Wufszena Medium-term Lending Facility (MLF) ez 1 U &g -5bps 10U 3.25% Tusufl 5 wa.
Fovuifunsusvandiuefousnlusey 3 U Tas MLF fiulassnsusssdues PBoC fidnifiudnaiusn 40%
yavuasaniasisluszuuii PBoC Usesliunsuanswmdsd

aoniily MLF ﬂ'nL'f]uéhLuJ‘si\fwﬁ’nﬂumsﬁmumé’mwanLﬁﬂﬁﬁuﬁﬁmmimniﬁﬁﬂdaﬂiﬁgﬂﬁw%uﬁ %38
Loan Prime Rate (LPR) Foludousduil 20 a.a. PBoC léfmualisuimsmidndldsnseends LPR {u
sanmenideiligsdslunsudssAudegssniasugia

Tmﬂnnﬁ’uﬁ 20 Favusazifiou surAIwdiad 18 uwiviildsumadaidenasdesesusnseendes LPR
P895uIANIAUTL PBoC dumenidy LPR vu azdnendnssends MLF vinfussnidpauia (Premium)
fiswasmdndusiazudsimun w3o 3.25%-+premium Tuilagiiu

mavsuassenids MLF as emaldinmsiilisnseends LPR duadussnidesedeiiuuilinanag
@nilgiuil 42%) uazdaneenideiialussuuiasugieasusumanasmuiuddin Seezaiuayuns
Uappfude ansuqumsiiuvossnniunsdu uazfudnusovyuiassgia

WHUNIW 43: PBoC anmaniily MLF seez 1 flav 5bps iy 3.25% Soiinilunisusuanasousnuivdouss 2016

M \/eighted average interest rate for loans on 6/30/19 5.94
M Loan prime rate (LPR) 4.20
B Medium-term lending facility. (MLF) 3.25 7.00
M 1-year beﬂch@ark lending rate 4.35
Interest rate. for loan:
— /
H \/\//
5.00
:1 the rate
Loan Prime Rate (LPR) .
4.00
-5bps cut
Medium-term Lending Facility (MLF) e,
—
3.00
2014 2015 2016 2017 2018 2019

CHRBWAOL Index (China Financial Institutions Weighted Average Loan Interest Rate Copyright2 2019 Bloomberg Finance L.P. 05-Nov-2019 09:38:32

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

atalsfid 1 mesiinsUSuannends MLF a9 5bps marﬁ"swqumsﬂa’aaﬁuL%aiﬁw'aﬁaﬁu\lﬁﬁw
WARAUINUIRE T vhunmoama:Lﬂiﬁgﬁﬁ)ﬁ'LwhmLLazé’m'}miﬁmﬁfmﬁﬁzwﬁ (Defaults Case) Ffngu
sowfioniudousd 2018 Tesawzudsmensu Tagludd @Euiadou ne) fussmAmiatiscnid 26 usEm
(vs. 38 U3EMluY 2018) %ﬂdowa‘iﬁﬁmmiwnﬁﬁﬁﬁmwLﬁuaamiunWiﬂdaﬂﬁmﬂnﬁu uazAnapndos LN
(Premium) Tué’miﬂﬁga
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WHUA 44: FIUINUSINAREAT TN TuNInduaoust 2018 laeaiusiniuyssmanau

160 - 38 r4o Issuers'total notional amount of onshorebonds
Issuers' total notional amount of the time of as a % of total
onshore bonds outstanding at the time = corporate bonds outstanding atthe start of the year, %
140 of defaults (RMB, bn), hs 35 >

4.60
—e— Number of new defaults, rhs 45 State owned enterprises

120 - 30

—&— Privately owned enterprises
26 4.0

100 25 35

3.0

80 20

25
60 %,
40 0 15

1.0
20 5

05 0.70

0.10
AN 6,60 012 o4
0 — = . — B8 o o0 4 — - - ‘
2014 2015 2016 2017 2018  9M2019 2014 2015 2016 2017 2018  9M2019

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

wpslUdnth 1ead PBoC  ardissdiuanshsseniy MLF  uazdnsdubuiugisesium
(Reserve Requirement Ratio: RRR) adiiiaifin ‘vimﬂmoLﬂiugﬁaﬁdaﬁ@mwmm:aaﬁaaaﬁia \WoanAnau
AnuABliATgAalulaTNg 4 enavenefimniiheesigunadl 6.0-65% wasaIn GDP lasand 3 peny
FuATIEAUNTaLET 6.0%

Ruilafiiseiiuanasanansenusaanussnsalunmsiauaaeulauensiiuzes PBoC

Sarduileily (Headline CPI) tiou aa. edwiiu 38% Yoy a1n 3.0% Yoy Tuiieudau
wazgeninimuneduifiezes PBoC 7 3% Huadousnfudousiiiou n.a. 2013 musimesTUSuf NGy
(155% YoY vs. 11.2% LApUNDU) mnmmﬁuﬁumaﬁwmwgLﬁuai’wﬁ’ng

Tmmwmwglﬁriqﬁﬁwﬂu 101.3% YoY Tuifiau m.A. (vs. 69.3% LHBUADU) INWNANTENULBINNTIELIA
?Ja\ﬂfﬁwi’wgLLaw%ﬁuﬁﬁawa’iﬁwgﬁumﬂLﬂuﬁwmumn PUcisIAEn (-102% YoY vs. -11.8% LApuniaw)
WRsHALIER (-0.3% YoY vs. 7.7% LfBuUnau) BEanfIag

iwssiiduiediduuiltinseitudeuacivogmiaiimaing  PBoC # 3% aufemananguiu
(Uaneideu a.a. 2020) MNTIANHY inuasnalifReUsuinty LazmaiassyaafamaaInty 9 nHanszny
yaglivianyiiennaznesvualy

ot Suiiefinmnedamiaidimaned 3% vufluanuidusdatasegiafifuuilinszaading  1ilosan
'«J:nmoﬁ’u%mmmmsa‘[umsv\iauﬂmﬂuiﬂmﬂmslﬁutﬁuLﬁuLﬁamummgﬁwaa PBoC laiwiziilanny
RanFuamensdiuanig Suuliideuds

WHUNW 45: 1Suiidasdau a.a. 3viadusiiy 3.8% YoY iAuilvinie PBoC 9 3%

4 Inflation, % YoY

3.8- 20
mmm Food price, rhs —Headline CPI, Ihs

PBoC inflation ceiling of 3%

0|II|I|III|m|.u|.||I|.||IH|||I.III|| " ..IIu..I”HH

L L FL L o i o L i L 2 oL e L LA = g o bl b D O S i - e L L
.........

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Lﬁiﬂjﬂﬂmﬂ‘lﬂu‘lﬂiu’]ﬂ 3 \lﬂi‘]JNﬁﬂQ’]ﬂﬂ’ﬁL‘i\i’ﬁﬂﬁuﬂ'ﬂlﬂ\‘iNﬁJiIﬂﬂﬂﬂu‘Wu’]ﬂ"lE VAT a.,cmﬂ‘imm

(37 8% Hu 10%) Tumau f.A. mmmmsm‘numﬂLan*'ﬁuuazmsmaanmmaauui} nAAU
ﬂ'ﬁ"’ﬂiﬂﬂﬁ’)"ﬂﬂ\ﬂﬂ?ﬂﬁﬂ?

sosluionii iwsugilasana 4 meszvadenmsifuslnaldisedaduiluuilulasng 3
wintinelsfia navadiaaeslisuussusunstumE VAT seureu (Weu . 2014: 5%

Wu 8%) Lua\‘lmnmiw\‘maauﬂ'ﬂusauuuuuar.m'nsaunau anmagma‘laaanmmmmwa
BALBHININIENU

URUNIN 46: a3 PMI nANIHAALADY §.A. UﬁUE\?@E\?\?ﬁ7N@Zﬂ5E]Uﬁ?’I 31 mm\mmm:maan
98DUuD ZIZ'ZJ::WH’I‘JU?L‘W’M7\797’)?/%“7\721“6’75]1'! n.2. mnmﬂwmnaumy VAT lfill?lumﬂu #.A.

%YoY

Export Value (JPY) T7dex Consumer Confidence %YOTO
20 1 Real Exports (Export Volume) = Japan Retail Trade (RHS)
15 45 8
10 43 6
4 4
5 41
o N 39 2
5 -\/ 0
-10 1 37 1 2
15 4 35 4
© ~ ~ ~ ® ® © @ =] o] e & = = ® S e B 2 .°—’
® 0z 0% & 0z L & rLoa 5 4 e 5 & & 5 2 X
3 3 2 3 3 2 3 3 2 3 e} i 3 o & 3 e} i 3 o
Index Manufacturing PMI %YoY 3mma Machinery Orders
56 ServicesPMt 35, === Machinery Orders: Manufacturing
Machinery Orders: Services
54 4 20
P N
52 1 10
| A A - .
50 -/ \AY \/"\_\ o] \r,e—Nr\ q n
V
48 -10
46 -20

Oct-16
Feb-17
Jun-17
Oct-17
Feb-18
Jun-18
Oct-18
Feb-19
Jun-19
Oct-19
Sep-16
Jan-17
May-17
Sep-17
Jan-18
May-18
Sep-18
Jan-19
May-19
Sep-19

Source: Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)

wsugialasuna 3 ldwafiannisisedadudneuntd VAT gnﬂ%’uﬁu’lmﬁau A.A. Fauzfinsasnuuaz
funandesauus

nsuilna: poadan (Retail Sales) Wou no. 2878 7.1% MoM 1596MTusDaN 4.6% MoM
Tuidsudou uazgeniifinaiamaethenn 35% MoM annsisadndaduimesiuilaeeuninnndnig
U%Tnﬂ%gnﬂ%’u%umﬂ 8% \fu 10% Tufuil 1 aa. dewalidaisuiuiadoiuliieu seaduanies
Fudu 9.1% Yoy (vs. 1.8% Liauriou) gaqmﬁuﬁu’aLwin'auﬂﬁwnwsﬂ%’uﬁumﬁmw%‘[nmaun'au (WADU LB,

2014) TﬂﬂﬂaﬂmﬂLiaﬁaﬁuuﬂniun@iusmﬂuﬁ (135% MoM vs. 12% LApunau) wazia3avldlniinluass
130U (282% MoM vs. 17.3% LABUNDU)
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Imasaadanasninnausmafusdlasiewicluifou  aa.  uazndunduiladonaduidsegialy
Tnsana 4 ilssanguslnaldisededudlumnnuds Tasmsusudundnmsvilaeedoron (e, 2014; 91
5% 1flu 8%) l¥dmaliivandUanluifou A, 2014 2e786usy 83% MoM naufiaswanndunvasi
-137% MoM Tuifaudalufindgnusuiu

duanadesfufuilaa (Consumer Confidence) 1iou ma. léfumdwduafousnlusen 22 feu
(+0.6, 362 30) wasnsUSuTuMAnsuslna udsdnelsis silfeavaylusziumuasaziouinfuslnaaz
Taspnnldsanminimnanannziaseghafiianaliviveugs

uwUNIWIl 47: seaAUAndow a.p.-ne. wiNTuusInaums VAT ssgnusuduluiui 1 aa.

s Retail sales
% MoM sa

% YoY

<€— Earthquake

-10 Apr 2014 — -10
VAT hike

Jan-11
Jul-11
Jan-12
Jul-12
Jan-13
Jul-13
Jul-14

Jan-14
Jul-15

Jan-15
Jan-16
Jul-16
Jan-17
Jul-17
Jan-18
Jul-18
Jan-19
Jul-19

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

uwuNINIl 48: AMBENUEUSINA (1AUAT) 1w oA, Wusadu
naom#d VAT gnivavlsluuda egwlsia suddoagTuseeusi
Index

Earthquake Abe becomesPM  Apr 2014: VAT hike (5% to 8%) Oct 2019: VAT hike (8% to 10%)

45 4
40 4

35 4

30 A

= Consumer Confidence

~—Durable Goods Purchasing Intentions
25

Apr-11
Oct-11
Apr-12
Oct-12
Apr-13
Oct-13
Apr-14 4-=---
Oct-14
Apr-15
Oct-15
Apr-16
Oct-16
Apr-17
Oct-17
Apr-18
Oct-18
Apr-19
Oct-19

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

sveen: soasvepnlugliuewfiou ny. e -52% YoY anavaln -82% YoY luifpureu us

utnifinanenn -3.7% Yoy lawdseanviasasaiisaduwfiousi 10 viwnarsannfondaaniamsduas
guavAlansauus

Taovoanluansss (-79% YoY vs. -44% \fpuniou) uasinwaldl (-159% YoY vs. -94% Lfou
fow) WadANTY Turidennnluiu (-6.7% YoV vs. -12.1% iisudau) EU (-04% YoY vs. -1.3% ifiou
o) uaz ASEAN (-6.9% YoY vs. -9.9% Lhinunaiu) Hustudnilen uaderma

dupandefiuunldusounassiilssnaldanuliuiususssulounensdseniniuivansss  uas
guseAlandidusauus
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WHUAT 49: avaamday n.e. nasasaidaniudoun 10

15 - Japan's Exports in 2019
Jan =Feb mMar mApr mMay mJun mJul mAug = Sep

oy m

-20 -

Total China (19.5%) US (19.0%) ASEAN (15.5%) EU (11.3%) S.Korea (7.1%)

Source: Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)
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paamaeelumAUsNITEafIaY (9.19% YoY, 3mma vs. 158% Tuifiauraw)
anudasiunanskanuazn1sU3nI: ﬁﬁﬁ@%’mmiﬂﬂﬂ%’ﬂ%amﬂmswﬁm (Manufacturing PMI) LApu
n.A. USudanas -0.5 30 (U 484 90 s‘i’wqﬂ‘[mauniﬂ 37 LLa:agTuanﬁwmﬁaﬁiaLﬁaa 6 LADU NUDA
ﬁﬂﬁd%@ﬁﬂ%’uaﬂmLLioqﬂﬁfuﬁ”’oLLﬁiﬁmﬂﬂ 2012 laamagsfaszyfionansznuainanafisinisannisiuas
qﬂmﬁmmﬂs:Lwﬂ@;ﬁmé’n'ﬁmaa PULAFHINIALINNT (Services PMI) USUGIAARILTI -3.1 90 1y 497
90 iginourivai #n31 50 q0) aSousnlusey 3 9 T,ﬂﬂmﬂﬁjﬁﬁtqmﬁ%’uﬁumﬁmm%‘lmu,atwam"z
nuammgliduiuiladenannadufanssuassgiahufoud

MIUTunS VAT ssnadiliiiasegislasana 4 wadn l,wimm:‘lsi?um\ims‘iaun'ﬁﬂ%'uﬁumﬁ’[usanfiau

maiseeAuivasuilnaluifoy aa-ns. deund VAT asgmusuiuludon aa. (910 8% W 10%)
ﬂfuLﬂuﬂaé’ﬂwquLﬁiﬂgﬁaﬁﬁﬁﬁﬂmma 3 LBAARIEBNTIBIULD ’ﬁdﬂﬁﬂlﬁdwﬂﬁﬂwquﬁaﬂmw:né’um
\uthisnaduiassgialulasing 4 esniuslnaldisstedudliinnudy susiinisdsosnazisasdaule
vimnmaqﬁaw‘ﬂanwmluﬂum

uwuN i 50: GDP lasua 4 mavswannavsmasauslsiguusouvylassa 2/2014

Japan's GDP (QoQ, saar)

Real GDP ——Consumer spending

VAT hike in Oct 2019
(8% to 10%)

€ VAT hike in Apr 2014
(5% to 8%)

B~ D~~~ N S M VD~ M D D ~E M D T M M I~ D =D~~~ D

Note: forecast for 2019-2020 are based on Bloomberg consensus

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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% YoY Total Retail Sales 50 Electrical appliances
12
wd & Apr2014 (5%to8%) | f | e Apr 2014 (5% to 8%)
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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BoJ estimates of household net burden when consumption tax is raised
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Domestic Demand Indicators External Demand Indicators
%YoY Private Consumption Index %YoY ——Exports (f.0.b.)
10 = Private Investment Index 30 ~Foreign Tourist Arrivals
8 25
5 20
4 15
2
10
0
2 5
4 0+
6 -5 -
8 10 (Exports ex. gold = -3.3% YoY)
Sep-16  Mar-17  Sep-17  Mar-18  Sep-18  Mar-19  Sep-19 Sep-16  Mar-17  Sep-17 Mar-18 Sep-18 Mar-19  Sep-19
Sentiment Indicators Price Indicators
Index Index %YoY —— Headline Inflation
84 54 18 ~———Core Inflation
82 - e
52 1.4
80 12
78 50 1.0
0.8
76 1 |48 06 -
74 - 0.4 -
72 | = Consumer Confidence Index 4 02
- Business Sentiment Index (RHS) 0.0
70 + r 44 -0.2
Sep-16  Mar-17 Sep-17 Mar-18  Sep-18 Mar 19 Sep—19 Sep-16  Mar-17  Sep-17 Mar-18  Sep-18 Mar-19  Sep-19

Source: BoT, MoC, UTCC, Bloomberg, TISCO Economic Strategy Unit (ESU)
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Demand and Supply-Side Indicators
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2
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Agricultural Production Index Manufacturing Production Index Service Production Index

Source: BoT, OIE, OAE, TISCO Economic Strategy Unit (ESU)
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ot0lsfid ngu cP ldduilaseaUnasestudu udmaunasastudiusididenniles sosngn CP
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Progress in Key EEC Projects

High-Speed Rail Map Ta Phut Seaport Laem Chabang Seaport U-Tapao Aviation City
Linked 3 Airports (Bt55bn) (Bt84bn) (Bt290bn)
(Bt224bn)
Nov 2018 Feb 2019 g’:s;ezgg Mar 2019
CP group won the bidding PTT Tank and Gulf won . Bidders:
Bidding the bidding 1) GPC(egPTTTankand ) cp o0 ek, ITD, BGRIM)

GULF)
2) NPC (e.g. Associate
Infinity, Prima Marine)

2) Grand (e.g., PF, AAV)
3) BBS (e.g. BTS,STEC,BA)

~
24 Oct 2019 10Oct 2019 N/A 1Q20
Sign contract *Delayed from the original plan of Dec 2018  *Delayed from the original plan of Dec 2018
-
) 3Q20-2Q25 2Q20-1Q25 4Q20-2Q25 2Q20- 4024
Construction 1\
STR and CP consortium IEAT and GULF are The Central Administrative The Supreme Administrative
can find an agreement requiring license from Court issued a ruling that Court has issue an
of land expropriation the Marine Department NPC consortium’s bid still injunction which allow CP
Progress together and the Energy acceptable as signatures Consortium to bidding after
Regulatory Commission in the wrong area did not the committee argue d that
the essence of the it submitted documents too
documents late ( 3pm on Mar 21)

Note: 1\ Estimated by ESU (as of October 2019)
Source: Ministry of Transport, EEC, Local press, TISCO Economic Strategy Unit (ESU)
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Vol ngu CP LLazﬁuﬁﬁmLﬂutan"nuﬁ"ﬁu:n'ﬁﬂi:ga lay CP fidnaumstiovugegnaiis 70% Wil
CP funuandnaunisfioiulasenislugwieaiouasiiuiniandu 30% waz 19% awawy oy CP
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uwunmi 56: 1mmAlamasalwarSigudes 3 sumdueziing
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Timeline of the High-Speed Rail Linked 3 Airports

BEM& CK CP

Project review Apr 2017 - May 2018 } 5 15 70
China
railway
Bidding Nov 2018 - Oct 2019
CP and SET are talking about the
possibility of registering the project as
Land acquisition 1Q20-4Q23 a SET-listed business to mobilize funds.
Infrastructure fund
Expectfed 2025
operation year S
0% 0%  40%  60% 80%  100%
End of contract 2069

Note: 1\ Estimated by ESU (as of October 2019)
Source: Ministry of Transport, EEC, Local press, TISCO Economic Strategy Unit (ESU)
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Map of the High-Speed Railway Linked 3 Airports

» Phayathai >> Suvarnabhumi : Ready to deliver
» Suvarnabhumi >> U-Tapao : Within 2 years
» Don-Mueang >> Phayathai : Within 4 years

Part of Responsibility

Land acquisition

g | Civil work X
p o Mechanical installation

D Patiaya Operation and maintenance
5\ T Collect revenue

i R O The Benefit of the Project
Sattahip Port . mmu a L
"~ _— » Economic return : Bt652bn
» Employment during the construction period : 16,000 jobs

» Employment in related business : >100,000 jobs in the next
five years

rindomnavady
Laem Chabang Port

>

Train installation

=

x X

u- kuo Alvporl

Source: Ministry of Transport, EEC, Local press, TISCO Economic Strategy Unit (ESU)

TassmManin3anIunmaesas INARBUUNUNNIATHETaNdT 8.5 nAUF LN

TﬂianﬁiviﬁL%amumwmﬂuiﬂiamsﬁ%’gLLa:Lanﬁuamuﬁ'wﬁﬂugmmu PPP  Taswdeaniifinng
fesdw 5 U enpuasdiavdiunmudvslassmadiuszszinm 30 U deufllasanisasifiunssuinizesty
AZNTINNMIULBLEARRILNALAYAIARE TUBANAIAIILATINITAINA1IAL T T NINARDLLNUNINLATHENII1)
85 nAuF UM wazvilfanuannsolun1szuss LNG Lﬁuﬁumﬂuﬁaqﬁuﬁ 19 dudu Wy 29 &usu
Wl 2025 uasifindudiu 43 Fusuludl 2054

maneselassnmsvindesumne s 3 udveanidu 2 43 Tasdsuanazidunsneaielaseaiie
ﬁugm (Infrastructure) 1Ha1 5 U Ysznaudne 1) Hufinameia 550 1 2) Aufifuaznoudiu (Slit pond)
450 15 3) Woufufunse doufiuiuriu way 4) vinfisusefins Zone B dwsulutiefiaavazifiueu
faa319v38 (Superstructure) Hanaase 2 U Uszneudie 1) vufisuiSefudmal Zone A uay
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UHUNINT 58: demiw'u?amumwmv:zﬁvg’ﬁwn’aﬂ%’mfu 2Q20

Map of the Map Ta Phut Seaport (Phase 3) Timeline of the Map Ta Phut Seaport (Phase 3)

LNG Terminal
Timeline 1\ Capacity
(Per Annum)
Project review Jan —Sep 2018 -

Bidding Nov 2018 - Oct 2019 19 million tonnes

Land acquisition = -

1 . 2Q20-1Q25 i

i Construction (Infrastructure: Starting 2020) i -

i (Superstructure: Starting 2023) ;
Expectgd 2025 29 million tonnes
operation year

NG~ | End of contract 2054 43 million tonnes
zone .cl s [ )
Businesses » 1) Infrastructure (Silt Pond, Zone B)

» 2) Superstructure (Zone A, C)

The Benefit of the Project

» Economic return: Bt85bn

Note: 1\ Estimated by ESU (as of October 2019)
Source: Port Authority of Thailand, EEC, Local news, TISCO Economic Strategy Unit (ESU)

anig UssmAnans GSP Rudilny 573 18013
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viotl Tuf 2018 am3ge unaaaveandusdu 2 wadlny fyadinisavesn 9 US$31.9bn Taslneld
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Thailand’s Trade Structure with the US Products Most Exposed to GSP Cut 2\
Harmonize Product GSP Market Share
Code pescrpton visge  ntheUs

Exports to World 253.0
HS6910
Trade with the US 443
HS7318
* Exports 319 -
*w/o GSP 27.5  86.3% of exports to US m
i !
‘with GSP 4.4 13.7%of exports to US |
(1.7% of total exports) | Boards, panels, consoles, desks, cabinets
! HS8537
and other bases
* Imports 1255
« Trade surplus 194 HS8711 | Motorcycles |
3 -
HS9004 pectac_les, goggles and corrective, 6
protective or other lenses
HS4009 Tubes, pipes and hoses, of vulcanized 79%
rubber
m Padlocks and locks, of base metal 78% 3.4%
HS2931 ’ Organic and inorganic compounds | 87%

Note: 1\ Assuming price elasticity of exports at -0.5 2\ Example of export products with
usage of GSP more than 50% and market share in the US less than 10%
Source: MoC, TISCO Economic Strategy Unit (ESU)

Ceramic sinks and wash basins 84%

I 70%

Screws, bolts, nuts, of iron or steel

Prepared food obtained by the swelling
or roasting of cereals products

Polyacetals, other polyethers and
epoxide resins, in primary forms
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suensuislsEimalng Ususanginaifiodslidunulnasenuazanusanadussdiiunm Tasasd
nateA TN 8 we. uazudoandu 4 sumdn Tud
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o sunaliidvoaniifisnsldnind 2 usunsaaSanige soluzu (@dnsusn 50% voeya
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AnIg faluau (RdnEIU51N 20% POIYNANEIDONTIN) TS UNIENTWNIARI DN
widuneldanmsseesnidu 1 Sueeaariansgs deluau Tudn 3 leudwii
o favpandswligonit 2 uauseasfansgt swsovinauTaldiuTeieluidszma Tanlsi
Foshndulsewma udasfestunsiouiustn. waziuenarsiusuiaswdad
° Nauﬂmﬂngmmﬁﬁmﬁ’uﬂ@%@umﬂLSumwimJi:mﬁ (FCD) fidlafusunaswiaize
2) miamu‘[uwé’nﬁwﬁﬁmﬂi:mﬂ
° ﬂfnamuiﬁEJfjaﬂmmmaan‘lﬂamﬂuwé’nﬁwﬁshmi"mﬁ‘[m\‘ilﬁu 2 usunBaa1IanigY siell g
Taigipesinusnanlulssing ﬁrmLﬂuwmmmumnma’[uﬂiymﬂmauﬁumwamuLaaulmwnwwum
° LﬁN’NL‘auf\f’M%IUﬂ’]ia\Wlquwﬁﬂﬂ‘jwElﬁl’]\‘l‘ihtL‘V]ﬂ‘l/l?ﬂﬂiﬂwuﬂa\muﬂﬁﬂﬂﬂ’]iﬂ’muaLLﬂ"IJﬂ\‘i
ANIINNIITURANNSNSuazaaIanannsng (na.a) u 1.5 wauasaaIsansgs 3NN
ogil 1 uauduApaanTansg
3) mi3lauSusanuanyszing
° LﬂmLﬂ%mﬂauLGuaanuanﬂi:Lmﬁlﬁnni’mqﬂizaaﬁ Bniiu Negative list 811 N5B15253n934
Ho978 FX/THB fusantiunaidulusdszsme
o ayaldlaniuliauessmieanafthedugulusgisUsemaldlaglisrianadu  wazaanan
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Relaxing Rules of Capital Outflows

Repatriation of export proceeds Investment in foreign securities

* Exporters with proceeds below USD200,000 Retail investors allowed to directly invest up to USD
per bill of lading will be allowed to keep the 200,000/year in foreign securities.

proceeds abroad, without a time limit.
* The aggregate investment limit allocated to

investors regulated by the Thai Securities and
Exchange Commission (SEC) will be increased to
USD150bn.

.

Exporters with proceeds above new
threshold allowed to use the revenues to
offset foreign currency expenses.

.

Ease rules on foreign currency deposit (FCD)
account.

Outward transfers

* Outward transfers allowed freely except for a
few specific purposes.

* Thai investors will be allowed to trade gold in
foreign currencies through FCD accounts opened
with onshore commercial banks.

 Individuals can freely transfer funds to
relatives abroad, and abroad real estate worth
up to USD50mn can be purchased in name of
a family member.

* Documentation will no longer need for
transfers of less than USD200,000.

Source: BoT, Flaticon, TISCO Economic Strategy Unit (ESU)
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