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Past Performance

ASEAN Last Today -1D -1W -1M -3M -6M -1Y YTD
Thailand SET 1,247 0.0% -1.3% -2.9% -5.2% -5.9% 15.5% -23.4% -21.0%
Philippines PCOMP 5,846 0.0% -0.8% -1.6% -1.8% -4.5% 16.3% -26.0% -25.2%
Indonesia JCI 4,843 0.0% -1.5% -3.9% -9.3% -1.1% 23.0% -21.2% -23.1%
Singapore STI 2,461 0.4% -1.2% -1.5% -3.8% -5.0% -1.8% -21.3% -23.6%
Malaysia KLCI 1,511 0.7% 0.3% 0.3% -2.8% 1.5% 14.1% -4.9% -4.9%
Asia Last Today -1D -1W -1M -3M -6M -1Y YTD
HK HSI 23,311 0.0% -1.8% -4.7% -8.5% -5.9% -0.9% -10.2% -17.3%
China H HSCEI 9,371 0.0% -2.0% -4.4% -8.9% -5.7% -1.7% -7.8% -16.1%
MSCI China 95 0.0% -1.8% -3.5% -6.0% 7.4% 25.5% 25.0% 10.9%
China CSI300 4,563 0.0% -1.9% -3.7% -4.2% 10.2% 22.6% 17.9% 11.4%
Taiwan TWSE 12,264 0.0% -2.5% -4.7% -3.9% 5.2% 27.2% 12.8% 2.2%
Korea KOSPI 2,285 0.6% -2.6% -5.3% -3.4% 8.2% 34.1% 10.2% 4.0%
MSCI Korea 712 0.0% -2.3% -4.9% -3.2% 7.3% 28.1% 11.2% 3.0%
India SENSEX 36,554 0.0% -3.0% -6.2% -5.9% 4.9% 28.1% -5.3% -11.4%
MSCI India 1,284 0.0% -2.9% -6.1% -4.4% 7.2% 34.6% -0.6% -6.3%
Australia AS 200 5,971 1.6% -0.8% 1.8% -3.1% 2.6% 19.5% -11.0% -10.7%
Japan TOPIX 1,632 0.4% -1.1% -0.7% 0.4% 4.5% 14.6% 0.8% -5.2%
Japan Nikkei 225 23,211 0.5% -1.1% -1.1% -0.4% 4.3% 18.7% 5.4% -1.9%
Europe STOXX600 356 0.0% -1.0% -4.1% -3.8% -1.1% 13.6% -8.2% -14.4%
Euro STOXX50 3,160 0.0% -0.6% -4.7% -5.1% -1.8% 12.8% -10.1% -15.6%
US Dow Jones 26,815 0.0% 0.2% -3.9% -5.1% 4.2% 26.5% -0.6% -6.0%
US S&P500 3,247 0.0% 0.3% -3.3% -5.7% 5.3% 31.1% 8.8% 0.5%
MSCI US REITs 996 0.0% 0.4% -6.8% -7.0% -1.9% 14.3% -23.2% -22.1%
J-REITs 1,722 0.8% 1.0% -1.0% -1.3% 2.4% 5.0% -20.1% -19.7%
UK FTSE 100 5,823 0.0% -1.3% -3.8% -3.5% -5.3% 2.4% -20.1% -22.8%
Germany DAX 12,607 0.0% -0.3% -4.6% -3.5% 3.5% 27.7% 3.0% -4.8%
France CAC 40 4,763 0.0% -0.8% -5.5% -4.9% -3.2% 7.5% -14.7% -20.3%
Switzerland SMI 10,212 0.0% -1.1% -2.9% -0.2% 1.2% 13.6% 3.0% -3.8%
Portugal PSI 20 4,050 0.0% -0.9% -5.5% -7.6% -7.4% 2.4% -16.9% -22.3%
Spain IBEX 35 6,643 0.0% -0.2% -6.2% -6.5% -8.6% -4.3% -26.9% -30.4%
Italy FTSE MIB 18,907 0.0% -0.1% -4.2% -5.6% -1.7% 9.6% -13.2% -19.6%
Brazil BOVESPA 97,012 0.0% 1.3% -3.1% -5.0% 1.1% 29.4% -7.1% -16.1%
Chile IPSA 3,571 0.0% 1.4% -3.9% -8.4% -11.6% 14.4% -28.7% -23.5%
Mexico MEXBO 36,217 0.0% 1.1% 0.2% -5.3% -4.0% 1.9% -15.8% -16.8%
Regional Last Today -1D -1W -1M -3M -6M -1Y YTD
MSCI Asia Pac ex Japan 545 0.0% -21% -4.3% -5.3% 5.8% 27.5% 8.1% -1.4%
MSCI Latin America 1,845 0.0% 0.6% -7.9% -6.0% -4.2% 14.5% -30.8% -36.8%
MSCI All Country World 550 0.0% -0.4% -3.1% -5.1% 4.9% 28.5% 5.3% -2.8%
WTI Spot 40.39 0.2% 1.0% -1.8% -6.8% 4.3% 64.9% -28.5% -33.9%
Brent Spot 41.98 0.1% 0.4% -2.7% -8.5% 2.3% 53.3% -32.7% -36.4%
Brent-WTI Spread (USD/bbl) 1.59 -0.04 -0.21 -0.45 -0.92 -0.74 -1.31 -4.31 -3.35
Gold Spot 1865.94 -0.3% 0.2% -4.4% -2.6% 5.8% 15.7% 23.9% 22.5%
Gold ETF Holdings (tonnes) 3435.59 0.0% -0.1% 0.6% 1.7% 7.7% 24.9% 35.7% 33.2%
Bloomberg Agri Subindex 38.55 0.0% -0.9% -3.4% 3.2% 11.7% 1.2% 1.1% -6.9%
Thai Bond Index Last Today -1D -1W -1M -3M -6M -1Y YTD
ThaiBMA Govt Bond index 325.84 0.0% 0.0% 0.1% 0.2% 0.2% 2.1% 0.9% 1.3%
ThaiBMA Govt Bond (1-3Y) 212.74 0.0% 0.0% 0.0% -0.1% 0.0% 0.9% 2.6% 1.8%
ThaiBMA Govt Bond (3-7Y) 306.97 0.0% 0.0% 0.1% 0.1% 0.2% 1.8% 3.7% 2.8%
ThaiBMA Govt Bond (7-10Y) 414.85 0.0% 0.0% 0.2% 0.4% 0.2% 3.0% 3.5% 2.8%
ThaiBMA Govt Bond (<10Y) 260.88 0.0% 0.0% 0.1% 0.1% 0.1% 1.8% 3.2% 2.4%
1Y 0.51 0 0 0 1 2 -30 -88 -70
2y 0.57 0 1 2 7 6 -32 -78 -61
5Y 0.86 0 0 -1 -1 1 -28 -50 -39
10Y 1.39 0 0 -1 -1 10 -10 -10 -10
Spread 10Y-2Y 82 0 -1 -2 -8 22 68 51
Foreign Bond Yields (bps)
uUs 10Y 0.67 1 -1 -2 -1 -1 -19 -106 -124
Japan 10Y 0.01 0 0 0 -2 0 -4 27 2
UK 10Y 0.22 0 0 3 1 3 -26 -31 -60
German 10Y (0.50) 0 0 -1 -1 -6 -18 10 -32
Spain 10Y 0.25 0 3 -1 -8 -22 -63 13 -22
Italy 10Y 0.89 0 4 -6 -5 -37 -67 6 -52
Others Last Today -1D -1W -1M -3M -6M -1y YTD
VIX index 28.51 0.0% -0.1 21 6.5 -3.7 -35.4 12.6 14.7
Dollar index 94.36 0.0% 0.0% 1.5% 1.4% -3.1% -6.6% -4.7% -2.1%
USD/THB 31.53 -0.1% 0.0 1.6% 0.3% 2.0% -3.7% 3.0% 6.0%
EUR/USD 1.17 0.1% -0.2% -1.4% -1.2% 3.9% 7.4% 6.6% 3.9%
GBP/USD 1.28 0.0% 0.0 -1.3% -2.8% 2.7% 8.0% 3.2% -3.8%
USD/JPY 105.50 0.0% 0.0% 0.9% -0.9% -1.6% -5.1% -2.1% -2.8%
USD/CNY 6.83 0.0% 0.0 1.0% -1.3% -3.5% -3.3% -4.0% -1.9%
USD/CNH 6.82 -0.2% 0.3% 0.6% -1.4% -3.7% -4.4% -4.4% -2.1%
As of 9-25-2020 8:20:08 AM
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WU 1: We Biden Sazuuuidsanivineinyses1uisua Trump BENENUAND ANIINNITABNAI
Tufl 2016 iAzunudssroudviun uaziuwywincuuuidenzey Trump gonim Clinton

Presidential election Poll average (%)

+2016 Cliﬁton minus ;Trump —20:20 Biden m:inus Trumpi

14-Dec 14-Jan 14-Feb  14-Mar 14-Apr  14-May 14-Jun 14-Jul 14-Aug 14-Sep 14-Oct
737: Real Clear Politics, Bloomberg, TISCO Economic Strategy Unit (ESU)
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wnun i 2: lwadiune Biden < difey Electoral College 5uAuiy 264 L&ev
PINDUALN 6 (TN NIEHULNITRDNGS

2020 Election Polls

Swing states Electoral 2020 2016 2012
= college Polls Results Results
s 8
) 270 votes to win Texas 38 +3.5 +9.0 +15.8
B Florida 29 +1.2 1.2 0.9
=
¢ Ohio 18 +2.4 +8.1 +3.0
|
E: Georgia 16 +1.3 +5.1 +7.8
& Michigan 16 +42 402 495
> North Carolina 15 +0.8 +3.7 +2.0
=
b Arizona 11 +4.5 +3.5 +9.1
-
% *'Solid states’ are states where the differencein poll
n numbers is more than 10pp; "Swing states’ less than Spp

*Last update: 10 Sep 2020

Biden Trump

ﬁi/?: Financial Times, Real Clear Politics, Wikipedia, TISCO Economic Strategy Unit (ESU)
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45% BH19TIAEINFUFEU &.A. ARRIAUTEEINT Trump Hlamazusiies 37%
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Tu¥g Swing states fiiauionan Taslwareuniaidendsdinidee Electoral College finaitazlim (Solid
wae Leaning) THUsea un3uf Trump Sisquiuifiss 159 1du9 tasninzesuny Clinton @ 210 (Feaduy
a8 welsEs SR Trump naumuslddBReeaInsg Swing states Iifeuitonan (137 @eean
Swing states ovisa 169 L&EN)

wammﬁanﬁg\ﬁﬁﬂ’aﬁmm‘lﬂLLﬁuauQa ﬁouw:nmﬁummﬂﬁﬂﬁmﬁau‘lmaamf«i"lffﬂ’[umaﬁ adeiuluain
finanavfusnize (S&P500) sinazirdsulmiunseuuey Tug 2-3 eu Aeutwdonds aviounmsteed
5elpae e usrsUSuFindudaiiies nasUszmAran1adands

WHUAA 3: U5£51150A Trump usmsidenaelull 2016 usReudinzuuy Popular vote

2016 Electon Results
H Clinton B Trump Others

Popular vote

el ae
College

#in1: Wikipedia, TISCO Economic Strategy Unit (ESU)
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S&P 500 index during election years (since 1952)
110 grrasesn s :

—e—Average

100 A /\/\ e W\ X\/\
NN ﬁ\"'f

95 A 7 ‘1

105

85I\\\\\\IIIIIII\\\IIIIIII\\\\IIIIII.I\\\IIIIII:\\\\\\II

-44 -42 -40 -38 -36 -34 -32 -30 -28 -26 -24 -22 -20 -18 -16 -14 -12 -10 8 6 -4 -2 0 2 4 6
Weeks from election days

*Excludes recession years 1960, 1980, 2000 and 2008

i Bloomberg, TISCO Economic Strategy Unit (ESU)

vinue Biden zuzmadandomalna UTAINAUINABLATEFAININNIIWTLEWNBUA Trump 370
MAIMINTEHuATEIAATINA N Uﬁ::nauﬁ'aﬂmiamﬂmaa%ﬂoﬁugm FINANTHVNW UAZNTRINUNAIUN
ﬁmwé’amua"mm (Clean energy) af13IMgily 7 dudunsaaIanis ‘B‘omﬁﬂﬁmwmﬂmuﬂi:mm
Windu fnsesniustng mﬂ*naﬂmummwuﬁumﬁmameu wanmu'lw Bond yield womuuia

ouﬂiymmmmmmamnmu anaanANUIainrasigUIARY m’[wmﬁummm{[ummamaaL\mana
ADRAITAVIITY AnaY ﬁdWﬂImduﬂﬂ@ﬂ’liﬂWiiﬂ SOUAT DEULIABITY AMNTNAUSNIINITAITENINLIEINA
fitdunelgnisiwesny Biden assvnaliandunsuuaraniuduluedouiedtu Tasute Biden 1
‘Qz‘ﬁaﬂL§Eldlﬂ“ff’?%‘ﬁ‘guLL‘i\iE]Ei’]\iﬂﬂi%uﬂﬂﬁﬁﬂL"El"] (Tariffs) WflaufiUses1u3uR Trump v usaziiunsidia
10% lawnziuussminanfudluieszma uazdenduanoaluaniss wnu fodu uualtineeaasiiseu
MaY uazaersIINIEfiuIIIIas Fonasdenalifasugialaniiudidu nyunadszneunsresuiimlungs
Uszinamasimunlueds (EM Asia)

uiimanianszfuiAseginsuning WATAIATINNTATLTTNIRY %dawamnsiammmﬁuﬁ"ﬂan Tag
nzluedy wivlouend eravilinaeduanig Usudduldodisita Taswne Biden iwuslidund
naeUssan L m#fyana (%mﬂu 28% ﬁnnﬂ'«vqﬁ’uﬁ 21%) Feaznadunaiilszasuimm uazdund
ﬁﬂ1ia1nnﬂiaanu1ummmmilﬁu (Capital gains tax) Iﬂﬂﬁ::Lﬁumﬁri’ﬂﬁmn’mmuﬁ’uﬁjﬁﬁmm‘lﬁmnn’h 181U
ADAATSTNVIST ﬁé’mwLﬁﬂqﬁunﬁﬁLGulﬁdquqﬂﬂa (@ 39.6% QWﬂﬁaqﬁ’uﬁlﬁLﬁu 20%) weneNdl w1e Biden
fesivayulivinaadaonlunsiivguauismouaing welosiunsunane (Antitrust) iy teusl
fruamBdusmiuussnmaluladounalnaegrou Amazon

fwsuulouiedundse we Biden ﬁmsmua‘[ﬁﬁwmiyﬂm:uuﬁﬁuLLazmuﬁ'mm%'gmanma
(Federal lands and waters) @vanaluuinde Sentiment ppereminuluscosdu  udeslinsznuiy
Fundamental snniin  flosangwaninsissseuaslasuluayanagaanclumnudludd Tumsnduiu
w1y Biden Ansatayullimdssumaien Tassaihlkansgniuasugiailindenuazein (Clean
energy) 100% nalull 2050

sauulauefugnIw we Biden %Lﬁmuﬂi:mmﬁ’mqmmw warzeneidnnuRTusEiuganw
29935 (Medicaid) 1 ana1gidunamiaiu 60 U mni’]a'«gﬁ’u‘ﬁ 65 1 ;}j‘ammﬂuﬂﬁﬂmuﬁunéu Hospital
waziungusriufiieadasiudseiu Medicaid 78953



QTIPS o

'"‘to TISCO Investment Portfolio Strategy

Tumenduiu winUsesnnduf Trump wanfeadudszsunduisnadi iwsegiafiuunliuiuddu
ptedneiudssly Bond yield azdpnq 1indu maqgafuzeawssA Republican siFponsunsnuzszuy
LATEFAININUN "ﬁ\‘iu’]‘vz‘ﬂ’ﬂ‘ﬂu’]Gﬁﬂ’]iﬂi::QuLﬁiﬁgﬂQﬂﬂﬂﬁJﬁluﬁJﬂﬂLNBLV]EJUﬂUﬂ’ﬁu’]ﬂ’]EIIﬁIWiSﬂ Democrat Tous
i adussaasansss azfefiuwilinsaud awulouisnsduiauaas suzeiu aAnufsaieaan
senTEMsAIEnduInaduAiunsuLazaiuduluedy uionadunaaiulunguussmaidoiaunly
iy (EM Asia) 198152571508 Trump ﬁaﬂado&’mmmdﬁmﬁﬂmﬂsmmiﬁ'}ﬁ’uﬁ‘uﬁia Fosngaldiaualid

NMIRUEYUNINNE (Tax credit) wAUSENTgaNNINIU DA $3azldvindyan (Federal contracts)
AUUSENNTNN1S Outsource NIU

LLWIJJ’)’IW?/I 5: ﬁlﬂ’Iﬁ)WuZ‘lJﬂﬂJJU?;’l,‘Vlﬂfl’lﬂ\?Wﬁlj‘lJ']f‘lJ&E]ﬂlﬂ (EM Asia) 819 Outperform ﬁlﬂ’)ﬂi’iuﬂ?fi§$°1
WINUIE Biden ue fl’)it@ﬂﬂﬁI\?WiﬂﬁJﬂUWiﬁﬂ Democrat mmmmmu?wwfuﬂm

More likely — Less Iikely

Leglslatlve Sweep Democrat Divided government Sweep Republican

Trump

Trade war Easing Trade war to continue
Fiscal stimulus Large fiscal stimulus Moderate fiscal stimulus
Tax hike High probability Low probability Least probability
Market impacts + Weak Dollar index « Mildly weak Dollar
* Bond yield spikes index
» Negative to US stock * Weak USD/CNY and
market other Asian currencies
+ Positive to EM Asia « Positive to US stock
stock market market
» Positive to hospital, * Negative to EM Asia
Medicaid-related, stocks

renewable energy and
infrastructure stocks

ol nsegyliuleunednediu NN30ONNIATNIINTEAULATHFNT wazmMItums fiwasoduls
mengnanaliade daverduanuiuseuainaniapaniasiin Felumsidendesevil arfimadendeaandn
aNuNUY (House of Representatives) wazaan@nydiant (Senate) éiae Tapeaalusnus sy ifiuimesn
Democrat mﬁ;:ﬂ’amminmmLﬁmmumn"luﬂm@,muﬂ (ﬂs:@uiamal’iqamnﬁ 85% wazliiApsAind
50% Lag) Wavt1asdeiiiieannIsa Republican mmmLﬁmf\humﬂuqﬁﬁmﬂﬁ (UitLﬁuTamaagjﬁ 56%)

ianluifagiiu fiwssa Republican Wwiissdesnnéapduau 53 Ml qnviovine 100 s Ton
ami‘m'gﬁﬁamﬁmmﬁ:"[umiLﬁanﬁ"’a‘sauﬁﬁﬁiwmu 35 AU UYILNoUMBENITNIINWIIA Republican 911U
23 AU WATWIIA Democrat 12 AU ¥N55A Republican Aaudnadeey psandeednuneumreli
Tgande 20 au @30 21 Au Tunsdifisestseaundud sanwssanssding iiefiasfonsasaadeeduunn
Tu’gﬁﬁam 2usfingsa Democrat LieuASNEIFILLNIALE 12 AU wazBefitionnannwssm Republican vy
8n 3 Au M50 4 Au TunsdifisassanunBud wnennssansetng) Aasansnsandnanasaadaeaiuniniy
AianLet

dafasanwasisanailendusesy wudmssn Democrat flomagefiazwinanasoedoesumn
Tuqlian Tawgunus 91nws3A Democrat nnﬂuﬁamﬁaﬂﬁgﬁumm:ﬁ AazuuutisniiAaudneving (Solid way
Leaning) 9N{UNUAINNWIIA Republican v{#w33a Democrat UnazansasnEsumisldasuiie 12 4
wazenaswsndeiitioninwisa Republican léiunta 6 9 wsnzazuuuilsawesiiunus donsnaglusgiilue
Segdiu (Swing states)
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Winu1e Biden Turnsidanae nianfUwsn Democrat Aspaidusiannnluoasssnt (Sweep)
ANlna ﬁ%ﬁanﬁummmﬁuw%’gﬂ LWi']:mwi"f[ﬁﬁmswé’nﬁu'lwumimung‘wmwumﬁ‘lmmm Touaiif
wamauLmummmmmﬁuﬁauwﬁoﬁy’oLm' 1) 1938 %’hmmmﬁu%‘lﬁmmuLmumam\mmL’«Jumnﬂi:mmﬁmu'}mn
wssafinsoadosinosnnluosassm Tnuasaviuliinanauunuiade 26% el amnitlunsdlfivszsmnbud
wnnwssadssiwtiesluanlaanmilvesaiulédn (Divided, 10.6%) "r’ioﬂfnfiLﬂi’l:ﬁuwmu’EﬁLw@wa'jﬂnﬁ
filszsunBuiiisunalumsainauant vihldenalnlunisaudiuna uasilingnanesiusanilaslsis
nIndunTaedsifissne Sevinlinarnldinanauunus

UMl 6: W3R Republican (@eiilvl@lsiiu 2 i uieivsasoudeoaauninlugsiam
urlnwadormideinionnds 6 7

Senate seats Senate polls
# of seats
25 4
@ Republicans
D =
@ Democrats 20 | .
Independent :
35 Senate seats up for 2020 election
(23 Republicans, 12 Democrats) 15 4 =
=) =
e =
0e000000000 | 7
(2 N N N I N N N N 3
00000'0OGOGOOOO
0000000000 ° = z
00000 O0OOGOOO @ @
0000000000 . , .
. . . . .:. . . . . Democrat Republican
*Last update: 17 Aug 2020
. . . . .I. . . . . *Solid : These races are not considered competitive and are not likely
. . . . . . . . . . to be closely contested.
. . . . .l. . . . . Swing states : These are the most competitive; either party has a good

chance of winning.
#ix1: Cook Political Report, Wikipedia, TISCO Economic Strategy Unit (ESU)

LLNL!!]’]WW 7 E\mﬁlﬁ\/ﬂﬁlﬂﬂtl,WiJ‘f/E]\iﬁlE\?’]@WUfﬂ@ﬂﬁ ‘YI’J’WIE\]’W)WUW&?WNEVWE)ULL‘VIlJﬁI’]EFJ’NZf@WUW’m
7_/55‘,’5’114’ID'U@JJ’I’V’I/’?W’E?WWﬂiadtﬂﬂd‘?f’ldﬂ’mfu‘l/ldﬂﬂ\iﬂﬂ')

Annual S&P500 returns based on party of president and congress since 1938

30% Average
25% ° °
[ ] [}
20% H § .
0 $ $
15% e TO% .
10% 7%8% 6.;% ; °
5% - s H 2%%
e (] ° <
0%
° °
-5% L ®
[ ] [ ]
-10% ° °
° °
-15%
) °
-20% - -
-25%
Republican president ~ Democrat president Divided Sweep

#1371 Bloomberg, TISCO Economic Strategy Unit (ESU)
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w8 msnSpuiisuulyyievevyses1uI5ua Trump uaswe Biden

Policies Trump Biden
Taxes Income Tax: 37% for top bracket
e Trump would extend 2017 tax cuts through 2035 e Revert the top individual income tax rate for
(currently set to expire in 2025) taxable income > $400,000 to the pre-2017 Tax
e He also calls for “middle-class tax cuts” Cuts Act level of 39.6%
Capital Gains:
e Capital gains tax rates are either 0%, 15%, or | e Tax capital gains at the same rate as ordinary
20% for most assets held for >1 year income for those earnings >$1 million
e For assets held <1 year, taxes are at the same
rate as ordinary income tax
e Proposes to cut capital gains tax for high earners
from currently 20% to 15%
Corporate Tax (Current): 21% e Raise to 28% on “day one” of his presidency
Trade e Trump has penalized countries with which the | e Biden will likely form a coalition with allies and
US has a high trade deficit, e.g. escalated tariffs partners to confront China, not through unilateral
on goods imported from China tariffs
e Proposed tax credits for companies that shift | e He proposes an additional 10% offshoring penalty
operations from China to the U.S. (surtax) on companies that produce their products
o Allow expense deductions for essential industries, overseas and then sell them back to the US
like pharmaceuticals and robotics, that bring their market
manufacturing to the U.S. e And a 10% tax credit for companies that create
e No federal contracts for companies who out to manufacturing jobs in the US, e.g. revitalizing
China closed or closing factories, increasing domestic
production, and any investment related to
onshoring jobs.
Health Care Budget
e In the 2021 budget proposal, the Trump | e Support increased federal funding to states for
administration has proposed health care spending Medicaid during the economic crisis
cuts, especially to Medicaid and Medicare
Health Insurance
e He has supported failed Congressional proposals | e Expand Medicare coverage, e.g. lower the eligibility
to repeal and replace the Affordable Care Act age to 60 from 65
(Obamacare) e Create a Medicare-like public option plan, which
e In late-Aug, he removed ‘repealing and replacing’ would be available to anyone
Obamacare from his campaign lists
Big tech’s e The Trump administration is conducting a wide- | e Proposed a minimum federal tax aimed at
antitrust ranging antitrust probe into major tech companies companies like Amazon.com Inc.
Energy e Strong supporter of the fossil fuels industry and | e Target for the US to achieve a 100% clean
plans to lease public land for drilling, energy economy no later than 2050
e He has rolled back environmental rules and has | e Ban new permits for oil and gas drilling on federal
begun the process to exit the Paris climate land and offshore
agreement. ® Rejoin the Paris Agreement
e Install electric vehicle charging stations nationwide
by 2030




aaanu

mmﬂ‘nummﬂiummem‘lﬂamomnﬂmamnu ﬂﬂ\‘lﬂﬂ’lﬂﬂidﬂﬁﬂﬂﬂ&l’l LWNﬂ"J’INL‘ﬂN\‘]’Jﬂ

29981M5115 Lockdown Baustapnu N’]ﬁiﬂ"lﬁﬂﬁuﬁuﬂ"l\‘lﬂ’liﬂa\iﬂLﬁﬂl’ﬂ’]ﬂ"ﬂ’)\‘l uanmnum
Nﬂ'ﬂulﬂEl\'IQ’]ﬂﬂ’J'lN\lNLluuﬂu?lﬂ\‘iNaﬂ’]‘ilﬂﬂﬂﬂﬂﬂﬁ”ﬁ'\‘u’]ﬁ'ﬂﬂﬂﬂiﬁ‘ﬂ LWSJL’I]’]N’W]’JEI 'VI']I‘VIWI@Q
uIEI‘]J’lEIﬂ'ﬁ'NuLWEI\‘lﬂHqGLﬂﬂ‘)“ﬂ?"Naﬂﬂ‘lﬂﬂﬂa’]ﬂ'ﬂuﬂiﬂﬂ’]L‘W&I‘ﬂu

uTﬂmﬂmsﬁuLi’JuLﬁmﬂﬁﬂLﬁmﬁazwﬁ'nﬁ'uﬂmmﬁ:usiamnﬁ

anaviuilaniiugangadgalulaeidiou fa. Tasgnudnduain 3 flademdn léud 1) masauaans
ulpuon1adu msammantﬁﬂmagﬂluizﬁ’uﬁﬁ uaLIPdAENWARDY 2) NIATNINTEHULATHFAININNNG
ARITUNALIYR 1Y NSNS Ll,aﬂﬁai’aﬁmmfi@"mmu LAY 3) NMINBUARNBNIATNNT Lockdown Tuviane
Uszinafli3ufidulugolasng 2

ol Tuzne 2 Weufiiiuan Swoufagolsn covD-19 vhlannduissmiu aunaisdsina
HoonausinANENIATB9INAINTT Lockdown BaUzLREIiU 3AsN13NTE UM IAaRiBaTInTae 1oy
Tuawnsg ViamﬁnamﬁaﬂoﬁmLLﬁaﬁuTuiﬂﬂazLﬁﬂmmuwumzﬁuLﬂsﬁgﬁ%:aaﬁlm uananiifefianande
nanulainiveusssnansidsndolsssmndufiansgs Tuiuil 3 we. difdands  Feilinanavu
sdsuFuRnguldotneiin

uwun il 9: ulpremaduiduiipeifavedeaivenansunainiulugv 1-2 wboud

Monetary
Fed shifts to

average inflation
target

<

- | X| Eiscal COVID-19
\\ Stimulus Resurgence of
‘\ delayed Covid-19

cases

#in1: TISCO Economic Strategy Unit (ESU)
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Fed sufuamasmanidemuunitlusin naswisunlfithidulaweis

N3Usegu Jackson Hole Symposium TuSufi 27-28 a.a. fiiunn Fed LUsemawasuiihnane
Gudleanida il 29%” 1T “0deil 2% Wssawsiduieiitniniluedin Tasesusesliduiiaiiatu
\Aiu 2% Fnsvey neussndunBusenidy wenanil Fed lHwanuihvmezasnisdienu andndifvua
wlawnenaidu Tasld “msdwemiidesuu (Deviations)” lUanssfun s mfiaudng (Full employment)
W “msdreauiiznanialy (Shortfalls)”

nawassntidmanglmsifunssedyanai Fed aziauameulouianaduinndu disuiuluafnd
Fed ﬂ’nﬁumamﬁﬂmowﬁﬁﬁauﬁLﬂiﬂgﬁwzLﬁﬂzjmaz"ﬂmﬂﬁuﬁuﬁ \landnIdEenIzIATHIRaSoULsIIUAILAN
1416 (Overheat) 12fu mﬁumanﬁwé’ﬁnqmauﬁau Tuiieu 5.0. 2015 Feintulusmsiiduile Core PCE
fegiiiss 1.2% mndiudhmaned 2% Justwan sl Sasimstsauegi 51% genidasiniig

PUANBIINTIRN 4.7% laendsandl Fed Tuaands assghafiiuszaaias drusuillafindusianas
U Fed fovanmpnidoasiudaisd 2019

uwunmil 10: Tusdn Fed dnfunsnideaminauiassgiveaidrgniicveresudui lugai
Wuilladvagisiniuivuigi 2% uazsnIIn13INIugIagguningnINITINeIuAINGTIND A

Inflation target of 2%

Unemployment Rate
[:c?::t(:]f"t(re'e (vs. Natural Rate of
TN EICEL T Core PCE Core CPI Unemployment)
Inflation
Dec 2015 2.2% 1.2% 2.0% 5.1% (4.7%)
Jun 2004 2.7% 2.0% 1.7% 5.6% (5.1%)
Jun 1999 1.8% 1.3% 2.0% 4.2% (5.3%)
Feb 1994 - 2.2% 2.9% 6.6% (5.5%)

ﬁli/?,’ Bloomberg, TISCO Economic Strategy Unit (ESU)

fnsuualifunisguseniiolussosdmtd Fed srylilumatsean dou ne. Frazasnanidol i
0.00%-025% ldaufieaudl 2023 uazwpsduilowasazfolifodnd 2% Tull 2023 Tasduilaazrany
Winduan 15% Tufuld Ju 1.7%, 1.8% uacls 20% Tududl 2021 fv 2023 mwsey TndiAweiud
ARIAANA IaBHAs1TetnIATHgAaASlag Bloomberg 3enieTudl 4-10 ne. izqﬁfnl,ﬂwgmam%muimj
(73%) wavSuiiloarfodivaneduilandei 2% aaim%aﬁqm‘léﬁuﬂ 2024

>

WHUAITA 11; Fed 'izyfumﬂ/a:zm WAaU N8, 1Al 0.00%-0.25% luaudvauil

2023 uasapvInsuiaArasgvlaiuiig 2% il 2023
2020 | 2021 | 2022

%YoY
3.0

Core PCE Inflation

Fed’s projections

in Sep

2%, inflation ta

_e_t

15 ] gzg;gf) 15% 1.7% 1.8%  2.0%
1.0
54 Crperranoas 0.1% 01% 0.1% 0.1%
a O OO0 O O O O QO «~ ™ ™ T— T
d e TITTTETETETELELT L
(] ] © ] ] © © (o] © ] (o] (] ]
- - - - - ] ] - ] - - - -

7in1: Federal Reserve, Bloomberg, TISCO Economic Strategy Unit (ESU)
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ﬂ'ﬁd\‘lﬁltyty']mﬁﬂi::ﬂtL’Jmﬁﬁtﬂ\‘lﬂaﬂLﬁﬂl’ﬂuitﬁu&iﬂaﬂﬂlﬂ Wlisaaendewustnszosdu Soasiiou
mansainendoulounsanas suiieaiusaeenidoiusiiasszozsfivsudiagy aviouanadesnis
wamal_umuﬁ%a%u mnmmL&imfﬂ%’uLﬂa’[uauﬂﬂm:gﬁu RINALH Yield Curve M3aIUANNENINNHRT
apNiDpILasRY UaYIs s ITUIU

nsnduniingustnssiaiiastae Bond yield arav lulungs Value ndiusn Outperform
nMssuTuzesdmaaeniinsrazenn dewalimaeviuuiudianas Tnslawiz#ungs Growth stocks 13y
wumalulad (nfo. Tech) Maaavsnnnitviungudu lesaniungumaluladfinsiiulavssnszusiuanlu
BUIAREY (Growth stocks) °’§\1muwé’ﬂmim‘sﬁﬁmugaﬁﬂﬂﬂ Discount Cash Flow (DCF) mil,ﬁz\lil"'{u?lm
ﬂﬂﬂLﬁﬁQtﬂﬂIﬁﬂitLLﬂQu’s‘Iﬂ‘[uﬂuﬂﬂmﬁEaﬁﬂﬂﬂﬂd sonaauUReRUNgN Growth stocks anNNITHuNguAY
Tuszzdntih naftusasaiasegia dsenauiugnIfnmseydiiadu COVID-19 Founazifntulu
Fraaedifedulini wdeanudauainvanisidondesssnniuianiz anfuihdondnduld Bond
yield ndusifindustesiaiiies demnaifiugadsuddgivilivulungs value Foifiuduiifistengnidowioy
fuyadfuning (PBV i L ﬁuiumiuﬁmmi) NAUNT Outperform ﬁuiumiu Growth Stocks

UHUNIWA 12: Yield Curve Tudu wad Fed sasualtiimuiesuiie “wagi 2%

0.704 - SRR SUPRURY, PR VTR . FUSRL | SVEUUS SO - ~ WO
* US Treasury BVA 07/27/20 Bid Yld
© US Treasury BVA 09/07/20 Bid Yld

0.60+4

0.50+
0.40+
0304 i ' i .....
0204

0.104-

04 —
£1(09/07/20-07/27/20) |

0+ 5 e

54

3 eM 1Y 2y 3 4 Sy 6y A & 9  10v
Tenor

i Bloomberg, TISCO Economic Strategy Unit (ESU)

WHUANT 13: BRTINARBUUNUTNLTISIANAUNINTY mmmmmﬂ?mﬁaﬁgﬁu

M US Govt 10 Yr agsssh i . W P
W US Breakeven 10 Yr : : : S, )
W US Real Yield 10 Yr i {

Dec Mar. Jun Sep Dec Mar Jun
2018 | 2019 | 2020

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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WRLANT 14: msUSUTugavsaTInemiyseezea aonalinaInuysua
anay Wlaevfungs Growth stocks

J\ M 5.0

?1\'/% W7 Wi}«
T ,,T,Rm,,g.w,.d MW

0.8+4

Ring i, ) NN *

1.0
M US Govt 10 Yr (R1) w F

o

M S&P 500 Value Index / S&P 500 Growth Index (L1)

2000-2004 ‘ 2005-2009 ‘ 2010-2014 2015-2019
7 Bloomberg, TISCO Economic Strategy Unit (ESU)

¥A5N15789 Fed BawawanlH High-yield spread fansesaglusziu Ui IANTNTUIT IR

ﬁmuLﬁm’[umiwmuﬂmimummmﬂmiwunau High yield bond snedsulmaumeifusiamiiy
ilesanussmieiu Tasiamziudn Shale oil Safugndmisiusuindn dnldnaaasarmi High  yield
Tum‘ﬁ”ﬂwu mwﬂ*nmwmswumaaniﬂﬂwwamumuuﬁ’ﬂmumm 14% 289A819 High yield 1iavan

ot ahufiana wLﬂuﬂﬁ;wmﬂcymwﬂﬂﬂ'nuLﬁﬂowmuﬂmsmummmﬂmsvm High yield 1iinTu
iy Tugaedul) 2016 Aisanthsuanassnin 40 APAA1IaNIT1 APLN5L5R High Yield Corporate Spread
‘lﬁtﬁuﬁugaﬁo 800bps wwudpTlugfeu we. Anusniisenihdufianasuseili High Yield Spread
Wingulyde 1000bps

o9lsiA mIanaszasehiulugiedudon ne. flanasusendn 10% anagit 38 meaadanige
Aounfisa tundulivhliasdsdunsiadathsewiiisdusnnin Tae High Yield Spread Samsednfisna
500bps InALAENAUTNFBUNDY

N’lmqﬁ High Yield Spread \lsil,ﬁluﬁuuid 213N19INNRINTT Corporate Credit Facility il Fed 4n
motuluiion f.a. Fofins e lisUIAMINA IS OUNINLTIRRIARNTIRISNELENTULAL TINES High Yield
Bond #e laesnsnissena1vild Fed swnsadoamamibensulunisfiosaiunin Sevild Fed
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WHUANT 23: ngy OPEC-10 mmm@&/n'liwﬁmZﬁmmmﬁﬁniJ'ﬂmﬁvZﬁin 22 BAUUITIIAADTY

Country

Aug vs. Jul Aug-Dec Quota Aug vs.Quota
Algeria 810 870 60 864 6
Angola 1,180 1,250 70 1,249 1
Congo 280 290 10 266 24
Eq. Guinea 120 120 0 104 16
Gabon 160 160 0 153 7
Iraq 3,790 3,720 -70 3,804 -84
Kuwait 2,220 2,270 50 2,296 -26
Nigeria 1,550 1,400 -150 1,495 -95
Saudi Arabia 8,450 8,860 410 8,994 -134
UAE 2,450 2,650 200 2,590 60
Total OPEC-10 21,010 21,590 580 21,815 -225
Iran 1,960 1,960 0 n/a n‘a
Libya 100 80 -20 n/a na
Venazuela 360 310 -50 n/a na
Total OPEC-13 23,430 23,940 510 nl/a nla
i Bloomberg, TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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ﬁbm: Bloomberg, TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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ix1: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Note: 1\ 7-day Moving average seasonally adjusted credit/debit card spending
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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7in1: Federal Reserve, TISCO Economic Strategy Unit (ESU)

mMssedaNuTes Fed Tumstszaasauilifulumumnumansnesesnann nansznuses COVID-19
sioiAspgiafiguusstianndti Fed wsszifiuly uazuunlinmesnenidisluszosinoniiiasaceglussdusiilu
faguduszznani (edwiies 3 1)

Taasasueein Fed asdupnudsuinedalauinazisliannsiousansulovisnisiduas (a@ QE
wazmie Jussnide) 1$rq dwiueu idesannuaasnisafssylinduiiesansofussdy 2% léneauads
(Moderately) tHussaziiamile fvasfinsfinnsandsutusende

30



IFisupNoeIsU

Lﬁsugnwiﬂﬁumamm'\mmaammnmmmuwmma COVID-19 ndunsesatiuly
USEINANAN Tmmawmfluamuua.,moma mmmﬂumwLaﬂﬂmgmammnaummum’m
\ineanlusnmsn1s Lockdown atnelsfia 15aeed1aasn1s Lockdown aseiiacliiingan

Lﬂﬂﬂuﬂi\‘lLlﬁﬂLlﬂ"‘lﬂduﬂﬂi“ﬂﬂﬂ’]iwuﬁ?ﬂﬂ\‘lLﬂﬁ"iﬂiﬂ?u’lﬂ‘uﬂ ﬂ’lu‘lﬂﬂﬂ’lﬂﬂ"ﬁl\‘lu L3E9NDI N
ECB Q“’Nﬂuﬂﬂ’]ﬂLWSJWINI‘IH!’N]JQ’]EHJ Tﬂﬂﬂ’]ﬂwu')\iLGuLLa"?IEI’]EIi‘"EI“’L’Jﬂ'\ﬂ”l‘iﬂl’]?ﬂﬂﬂﬂ‘ﬂiﬂﬂ
HUNIASNNS PEPP Q'\ﬂL\‘iﬂlﬂﬂﬂ‘)"ﬂ\‘l’ﬂﬂ’]ﬂﬂ’)ﬂ'\\ﬂﬂaLﬁ’] 2% u,a°'ﬂmumszu COVID-19 'VIE.I\‘I
umw‘luuuuaum munm‘nu EU Recovery Fund WU 7.5 LLﬂua’IUFﬂi Lwaaﬂwauwam
71 COVID-19 umﬁuﬂnwmmnmuua"mm"L‘iumnmaflmmj 2021 ANLRUNTT

UNUNINW 36: f)’ﬁwuﬁl?7/9\7!F’Tﬁ:ﬁﬂﬁ?t5.7\/5’\7\75’\?’{1/{1/7{1‘(6571‘!}775’\7\75’\7\]1/75’\7\7Nﬁ76’7£71§7 COVID-19 13967 azviau
N’IlJﬂ?’IJJLifBJJUﬂ’Iﬂﬁiﬂ?Wﬂ?ﬂﬁ?ﬂﬂﬂd?ﬂtﬂ@u a.A. Zﬁ)E/LQW’).’:ﬂ’Iﬂﬁ’I?U?ﬁ’I? ﬂm:wmiyﬂnmwumm

Manufacturing vs. Services PMI Consumption

Index
70

%YoY Index

Manufacturing PMI Services PMI

20

10 4 T T .
Jan-17 Jul-17 Jan-18 Jul-18 Jan 19 Jul 19 Jan -20 Jul 20

Credit growth

-15.0

f
: I
:

-20.0

——Retail Sales
Consumer Confidence (RHS)
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

Trade

%YoY MFls Outstanding amount of loans °/20Y0Y, swda

0 (Adjusted for sales and securitization) 0
—— Corporates Households 10
. [ /V\/v-\ A
e 0 Nl . . A
- s
Sk wvs Nl /
J \/ \‘\/ -20 ——Exports Imports V
-30
Jan-09  Jan-11 Jan-13  Jan-15 Jan-17 Jan-19 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

1?7:#7: Bloomberg, ECB, Eurostat, TISCO Economic Strategy Unit (ESU)

mwlummmmsugmLsuaaummm wmmmuwmma COVID-19 ndusIsiatu

maWummaomenﬁwﬂiﬂvﬁummaama\maaﬁnmuwmLma COVID-19 isedaduluszinaman Tasiawny
Tusuassoes axifiourudsiiiiansihednds PMI) TosawsmeAmsilsuianasdouingnn usnan
il msﬁuﬁwmﬁ'stmmegﬁaﬁuﬁ U gpAAUAN ﬁL%NdoﬁmgagmeLNaadLﬁuLﬁmﬁu

e COVID-19 fidsitiuanadenalisgunadioonduanifineaidinenlusmsns Lockdown
fnade dwlafid 13weeiaNAINT Lockdown afefiagliidunnmiisusuefsuanuachiinasnunaiiud
saaiasugiasninidosain 1) é’mﬂmsmﬂﬂ’aag’[m:ﬁuﬁwLLazﬁhn'hmﬁzmmauu.inaﬂ'wmn drunieen
Hunaaniigiageluseudanlvaionntes 2)3guamiuanuduealusmsnms Lockdown lawzuneuil
fifinsszoequussviniu Tunsmugumsszing was 3) msUsuulAsungdnssulumsdidugin Tasame
mssussAlilanihmnaundy duduidnmsmugumsszoneiifiuss Andnauazdsunusioiasugiam
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WHAW 37: FWIGAALTD COVID-19 oMy uwuam 38 usTIugIAsFIndeusnosuaze
Tunnvszinevan lngamizauuasslsoma NIMTIEVINTOULINDENNIN
Daily new cases (7-day MA) Daily new fatalities (7-day mA)
Persons Persons
10,000 - ——Germany ——France 1,200 - ——Germany France
9,000 - —ltaly ~Spain LJ —Italy ~——Spain

8,000 - : 1,000 - ‘
I\,
7,000 / N |
| t 800 A\
6,000 - : re 1\

A

| /]
5,000 / | J 600 1
4,000 - i
3000 | | / 400 A
2,000 -

200 A
1,000 -
Feb-20 Apr-20 Jun-20 Aug-20 Feb-20

Note: Data as of September 7.
NN Bloomberg, TISCO Economic Strategy Unit (ESU)

uwumw 39: NS Lockdown 9elaiiduneammiilounaussuasauusniaonanIsnyaaAsngnagunsy

Germany France
Person Index Person Index
60! mmm Daily deaths Stringency index (RHS) 100 1,600 wmmm Daily deaths Stringency index (RHS) 100
1,400 i
500 4
| 80 1,200 80
400 60 1,000 60
300 800
40 40
200 | ﬁg
I 20 20
100 | 200 ‘
0 il LI . 0 0 bl it L1 . 0
Jan-20 Mar-20 May-20 Jul-20 Jan-20 Mar-20 May-20 Jul-20
Italy Spain
Person mmm Daily deaths Stringency index (RHS) Index Person mmmm Daily deaths Stringency index (RHS)  Index
1,000 100 1,400 100
800 80 1,200 80
1,000
600 60 800 60
400 40 600 40
200 20 400 20
200 ‘
0 0 0 I [l ‘ Ll 0
Jan-20 Mar-20 May-20 Jul-20 Jan-20 Mar-20 May-20 Jul-20

Note: The Oxford stringency index comprises of 17 indicators with 3 indices that is containment and
closure e.g. school closing, economic policies e.g. income support, and health system policies e.g.
COVID-19 testing. Data as of September 7.

1x1: Bloomberg, TISCO Economic Strategy Unit (ESU)

sriifdan1siedndasin (Composite PMI) 1oy &.a. U5udanas -30 30 i 51.9 99 9nmA
UInsnusudaeaeAautnmn -4.2 90 1y 505 90 MAINIIILUIATEUABIZEY COVID-19 HAMNFULTITY
FodonansznulapnsssiafianssamaAsgia 1wy Susmisuarmaviesdisn susinianisnansuianas
@ _ v [
wniay -0.1 3¢ WU 517 M
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URUNIW 40: 6% PMI 1ApU &.A. s’\h1’76Llfl'liwuﬁl?ﬂ@dtﬂ?b‘?fl%iﬂuﬂ?f\?\? ZQHLQW’)L’H’IWU‘JFI')?
Wl/?ﬂﬂﬂﬂ\?ﬂ’lﬂ mynmwvmummm COVID-19 mwm?/u

Manufacturing PMI Services PMI
Index Index
70 A 70 A
60 60
s —f/.\\_ '~\\\>&Q\'\ NaRn AT
Ol RO, e < A
5 _{W e NSRCA ik 50 “'«'j‘!@ﬁ‘ i T2 A
\3;;/’\ ’ Y ’
30 - 30 A
20 - 20 4
m— Eurozone Germany @ EUrozone Germany
10 France Italy 10 1 France Italy
Spain Spain
0 T T T T T T 0 T T T T T T
Jan-16  Oct-16  Jul-17  Apr-18 Jan-19  Oct-19  Jul-20 Jan-16  Oct-16  Jul-17  Apr-18 Jan-19 Oct-19  Jul-20

i Bloomberg, Markit, TISCO Economic Strategy Unit (ESU)

20ARIUAN (Retail Sales) Wau n.A. WANNAUNIMARY -0.3% MoM wdsaniilduensdisiaiagd
203% uaz 53% lwfiou wa. uazfie. musdy seffounisiiufassmauiloawnpuiiEuurIamasen
Hushtuuse Teodefisuiurradoamudneu veaduUanpened 04% Yoy (vs. 1.3% LADUNDU)

wpalidhaniin mafushassnsuslnadefianalaiuiueu Tﬂﬂmwwzwé’oﬁwmu@’ﬁmﬁa COVID-19 154
’J“?Tuﬁnﬂ%”’o ﬁ\w:m:wumiaanm%ﬁhﬂ%aamaoﬁuﬂnﬂuanﬁwu lasanazinisiussusvinamedeanann
Imﬂmmmauuwuﬂnﬂmmﬂiﬂﬁumaﬂ‘[uivmummnm 147 90 Tuifiou s (vs. Wiy 7.1 90 Tull
2019) amaum{[mwzmm@uﬂmmumumﬂmwumm

HANAANARARIMINTIY (industrial Production) LApu n.A. 2e18i 4.1% MoM FLaafIasaIn 9.5%
Twieuneu Teudladisuiuiadeiudieu wawﬁmmﬂqmmwnisuﬁuﬁﬁmﬁnﬁaﬂL‘flu -77% YoY (vs.
-12.0% Twifiaunen) wazfrninssiufian nuw. fauNIs5zUIAzad COVID-19 98 7% NeViDUNMANIINER
fifissauuantean muwﬁoﬁmqﬂmﬁﬁ”’o’[uua:uanﬂi:mﬂﬁmmﬂﬁuﬁ'sammaﬂLﬂuﬁiaﬂlﬂm'}ﬁu

panUspsdudaifiou na. srasfandntemdu 47% Yoy a1n 4.8% lwieursu Tavseadass
ﬁutﬁaéjnWﬂqﬁﬁa (Corporates) Bapfasdntoaiiiu 7.0% an 7.1% Tuifsunau susiisasddssfuide
gATI30U (Households) n3fafl 3.0% wirduieuneu sewlaadufeud 4

mMARUsEInA BpARYBaN (Exports) thau n.a. Haviafgs -10.2% YoY (vs. -15.8% Tuifaunau)
vnunasguavAlaniimeasiiudiduatein Tandesanlaaemandonasgs Tdud anigs (-14.1%) Sonqu
(-15.4%) Way OPEC (-202%) zauciidvpanludundnndusnzenadsaiilaiuifouiinesil 63% (vs. 5.5%
Tuidouriaw) suwamindy (Imports) Sovadigaiduieaiu -133% (vs. -169% luifpuriew)

Re Se
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tegy

ECB uasnwsaniAsegianau uakduilemnaezdeilnadlmanedi 2% vldnsisuaaeiisindeiinas
iy Tremaiama ECB aspenassasiauasiiniduninsn1s PEPP Tudaedli
ﬁmminmaaﬂ}m (ECB) uummuiﬂmsJwauﬂmswmm‘smuLmumummmmd[umsﬂs"ﬁmuw 10 N mu

mﬂanmﬂ Deposit Facility Rate i -0.50% manmﬂ Main Refmancmg Rate ‘Vl OO% u,avmanmﬂ
Marginal Lending Rate # 0.25% LLﬂuENNE]\‘J’J’]E]Mi’]ﬂE]ﬂLUEJQtﬂGE]QVIitG]‘.IJuW?E)GI’m’J’] “uUNI
Lﬁulﬁﬂa%Li'w'hu’ﬁwg'l,ﬂmmﬂﬁ 2% Igatedeiiu

asmsdBefunswdiiuanaIns QE filAe wie Pandemic Emergency Purchase Program
(PEPP) 913y 1.35 &wdugls uazssyazidndesudduidou Ao, 2021 usthelion wioauni
a01un3al COVID-19 9:ARAaY

asnadndefuninduuuung (APP) fighe 2 ‘wuumuﬂimamau (ECB mm’myﬂﬂmmmimnma
feuftazrihmIvsudunendadniion) LLa:n'ﬁLm**ﬁaﬁumWﬂLWNmenﬂiwawimﬂi:ﬂﬂﬂ‘[unﬂiﬂi:ﬁu
Fuit 12 fia. 20du 12 usudugls quioaudil
wazaztaduanwasasliszuniassgiandwaaiilosulasensiiuf Refinancing Operaitons Taw

lawz TLTRO3 fifleaulafineunsizatnenn lasasnidefinazeii -1.0% muusdauamng
Tunwsﬁﬁlﬂﬂdaﬂﬁﬁia (nagsnauazaiiteu) sa9sunATWlsd

e

Tumsﬂsz"qmauﬁ ECB spsnwsmasegianumldfninfiinsaianisally ufiazdssounsatnannnlag
YSuinAIan1snl GDP Piauiiu -8.0% anfufiaa -8.7% uiszunumanssniaulufau A8, wazaa
GDP azndusnzengsi 5.0% Tl 2021F @WSuanadidntiasain 52% udszanunisasenau)

WNUNW 41: ECB Ysuianmmnisal GDP 1 2020F UHUNIN 42 DUETIAIAL NI NN UG
Tuaniveiiu -80% usgvaouLDDE NN pETT uazgavinlnai 2%
ECB’s GDP projections ECB’s headline inflation projections
%YoY %YoY
6 A 20
5.0 ECB inflation target of 2%
Jun-20
41 3.2 = Sep-20

13 15 4
T T T 1.2

Jun-20 0.5
= Sep-20 0.3
80 l
0.0 - T
2019 2020F 2021F 2022F 2019 2020F 2021F 2022F

i ECB, TISCO Economic Strategy Unit (ESU)

Tos ECB seyanumisal CovID-19 duifiuarulaiuiusundndeiassgia Sedwuifnidossln
Tnsestulugnefinumn Tasamslulssimasiuuasnsos wavyulifinsnausinaadsneniung
il SarsfuilaaBaiiussasvinemedonn uinansenUsaLAsEgAalaBTIAARTANIINSTAUSEULSN

Fuduiile ECB wavarifusnisdoniiudesllwindu Tasaadudlomlyazasesais 0.3% Tul
2020F uavasiluddudu 13% Tull 2022F Fedevielnadimanedudiedl 2% Taodudliessasldsuuss
naduaniSuglsfiueratnsannde Tasdudousnared Wuglsudeiduni 7% Waifivniuaeaaianigs
#9unw Christine Largarde 1szsmi ECB lénanlunaasnisaimasmsUssguianznssunsazfinasatine
TnéBalutszidiusonan wadslilduansanuioauninuasbildissdeanusidulunmsieuaasulauianis
Suiiininusatsla
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WAL 43 ﬁmﬁaﬁﬂﬂgﬁau a.a. Anauiiiy UHUNW 44: Lﬁuﬂfittﬁdﬂ'ﬁ/’umﬁ 7% doieuny
asousnlusey 4 1 sausiGudanuguyaoay ABAAISANITY ALEnaL
agaiuy/ss iansal

Eurozone inflation Euro vs. US dollar
%YoY $/EUR
30 - Core Inflation 130 -
Headline Inflation
25 A
125
2.0 e R S R S ST
1.20
1.5 A
M/~ EUR/USD
1.0 A 115
AV
0.5 A
0.4 1.10 1
0.0 T T T T T T
g 1.05 4
05 1 0.2
' EUR appreciates against USD
-1.0 - 1.00 T T T
Jan-12 Apr-13 Jul-14 Oct-15 Jan-17 Apr-18 Jul-19 Jan-18 Nov-18 Sep-19 Jul-20

i Bloomberg, TISCO Economic Strategy Unit (ESU)

Tumiﬂizﬂqmauﬁ ECB ivi#l Hawkish ninfinaiaaanisaildidntiay mmguuaamiﬁuﬁwmLﬂiygﬁa
@ﬁ"'ﬁu mm:ﬁ\la\i\lﬁuﬂmmﬁﬁ’maﬁiammﬁaﬁwmLGugTimnﬁnLLa:Iﬂlﬁi:qﬁaﬂaﬂuLﬂuﬁ%ﬁmlj’av\iauﬂmﬂ
ulspemsduiiaidaiiauiilyvdsnann Sedonaliduglsuderduiui 07% wisnanisszgueenin

aglafin 198sAsNBedn ECB ardesdszmearaunaaulouisnisiduiisdnluzgioasl waunns
WNNIUNIATNNT PEPP (Bloomberg concensus AAWMNEN 3.5 uauiugls) FANTDEHTLHEININT
uflunnsnssenaieanludn 6 wheu (Lﬁuﬁuqmﬁau 5.0, 2021) 1flpea1n 1) aamnisnl COVID-19 s
faliwivaugs uaz 2) ussnaduduiiiadiosann Tas ECB ussuiileviliazisvinduiiiy 13% Tul
2022F winiu Feivilnath 2% uaz 9) m3seniusinssgunaiuiuienyuasegia Tasamzan
EU Recovery Fund 291u 7.5 ususiwgls fienasziGudnieliluiivii

=

WHUAIW 45: ECB 13 F0@unswesuyIngng PEPP  WWUAIW 46: UUHITUA 7 ne. ECB 1319aua7

' & a ' oA a >~ v 'y
(MVI\?ﬁU']L\?U) BDENPAIBLUBY 38% veNNNYW PEPP n 1.35 ﬂ']lJﬂ'l‘lJélz—f
ECB net weekly QE purchases ECB’s PEPP cumulative purchases
EUR, bn EUR, bn pepp program currently amount to EUR1,350bn which the ECB
50 q 1400 - promisedto use it fully and will conduct until the end of June 2021
mPEPP ’1,350
40 - 1200 - e
PSPP
30 A ——4-week MA 1000 -
20 A 800 -
10 1 600 - 512".‘.-
01 400 -
-10 A 200 -
-20 - 0 T T T
Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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nauNu EU Recovery Fund 2913u 7.5 uau&"mgk IAaaANAUNANIENLIIN COVID-19 HauAuvtisntiu
uazamazsudnae lugulivii ldmaumuns

nsUszgu3ganiglsy (European Parliament) faduil 14-17 n. sgaaglsuldfiafdaneldnoou
ﬁuw”mmgﬁﬁ) (EU Recovery Fund) WWU 7.5 LLauﬁmgis (317 55% 289 GDP) iiBAANOUNANTENLTEY
COVID-19 asnsasifiunsludunoudaluléid (Fast-track) ufasdslalginslmafiurseushafiuniems
o iielalinadininsfinanuandn uaznsznunsiudisesassgia

uftefuiniuipsnengranenasuionansiliiesuysal Tasdannasnamuituniasugiade
UauLfou n.a. Viﬂm:nism‘ﬁ‘msﬂiﬂ (European Commission) Waziin EU e 27 Uszinasandnldfiusey
Tundnms feiseaziBaaundiufisslidaauuazunaniiviadssmaandnlaiviuge vldnszuiunmsdam
FNNYUNBLNAANNAIEN Tmﬂﬂm:uum%uﬁoawmwﬂsﬂ (European Council) ﬂ’ohimmmaqﬁﬁuazdwia’[ﬁ
Fgamglaviasanuarasndiiuzsusgiadumenisls

wioniuil Tusufl 17 na. anuznssnBnaglsUldfimslameseaziBoadisdntodoulalumseduan
nanu EU Recovery Fund \Hu Tusuzeg Recovery and Resilience Facility Wuiiléasipsiinlulfanslugsd
sonrdaviuingUsravdzaan EU Ao wiunmsswulundsuiideauazmaasulu Digital Wundn wenani
ﬂm:iﬂﬁu’ﬁmifﬂ‘i‘ﬂ501ﬁLLuZI‘ﬁﬁd 27 UsznARBNLSIEgLAUNTAIU (WU THIU) Tudaustudl 15 a0,
Huguly (wusldfeiuidiou we. 2021) WafiaclfiFvinnsiasan uazaldvilineeyiBnadnislifadn
Tutvti Tesanasewdaniusweutszanadl 2021 AudasUssmasundndasdoluifou n.a.

navi EU Recovery Fund duutvesnidiu 2 dundnie 1) Recovery and Resilience Facility (RRF)
Anwhadusan 673 waudmgls waduSuaamurielinad (Grants) 3.13 uaudgls LLazLGuﬁmamﬁwh
(Loans) 36 usuiugls uaz 2) 6 Tﬂiamimaﬂuauﬂi”mmmm EU Aafluiadu 7.8 wuumutﬂi Toomeue
ﬂiiu’]ﬁmifﬂ‘i‘ﬂﬂ’]ﬂﬂﬂﬂ\‘l‘l/lu(ﬂ\‘iﬂa’]’Jﬁ)“"’mEJLWNNNN@GW]’NLF’T‘SHﬁﬂQi’]’J 2% melull 2024 wazifinns319usn
2 FUALNLY

MU INBIU EU Recovery Fund wlfazfianuadniugiuzanssuiuns uafdAALIIN Ty
%\1L‘mmmhnamuﬁaﬂdna:\Léﬁ’umiméﬁﬁaamLﬂuwﬂanﬁiﬁoiudaumao%’gﬁmqiiﬂLLaszmmﬁy’a 27 Usend
aundnmslulasang 4 uaznasuazaunsadudndeldfousiuil 1 ua. 2021 mauwuns Feastidudn
wssvuiATHgafisfy

UNUNIW 47 3188 LFJE/@I‘?FJ\WJ‘L{ EU Recovery Fund WY 7.5 LLE\TME\?’IUE/Z? ‘2/\7?77&71’)8\71”14&7\7/’)5\77’)"17 Zﬂﬁyﬂ
f7’753UJJWBE/’I\HUIJ?’I’NH’I51’]\7ZL!E\T?Ll‘?/i]\?‘iﬁﬂﬂ7EIT71/LLQZNﬂ7?/BGW\T 27 ﬂ?&t%ﬁﬂﬂ7ﬂﬂﬂ’lﬂ?ﬂ7ﬁiﬂ’lﬂ 4 Uae
ﬂB\inJ’ﬂ?Zﬂ’)l/’)im5JJLUI7Q’I£/ZEIW\7LLW?UVI 1 &.A. 2021 AINUAUNTT

EU Recovery Fund or Next Generation EU details

EUR, bn Total EUR750bn ) )
800 1 EU members will be permitted to borrow up to

6.8% of GNI from the Recovery Fund Loan Facility,
equivalent to about EUR120bn for Italy and
EUR85bn for Spain.

700 +

600 -

Disbursement of the Specially-weighted Recovery
and Resilience Facility will be based on simulations
of the allocation run by the European Commission
staff, which skews the allocations significantly
towards Southern & Eastern Europe. For example,
Italy (65bn) and Spain (59bn) each received around
20% of the grants under this allocation.

500 -

400

300 -

200

100 -

Important Programs in the EU budget to support
the green deal, healthcare, innovation as well as

May July

36

Recovery & Resilience Fund (Loans)
mRecovery & Resilience Fund (Grants)
Other programs (Grants)

solvency instrument to support the private sector :
ReactEU (47.5bn)
Horizontal Europe (5bn)

May 28 Jul21 Sep 14-17 Mid-Oct By end-2020 Jan 2021
[ O O @ O =] Rural Development (7.5bn)
European EU 27 The European  European EU 27 Just Transition Fund (10bn)

Commission leaders  Parliamentfast parliaments

announcedthe  agreedin tracked the to ratifythe Parliaments gypectedto

first proposal principle  procedureand  agreement to ratifythe
agreement

clear way for the
recovery plan

national

* InvestEU (5.6bn)

RescEU (1.9bn)

i European Commission, Deutshce Bank, Goldman Sachs, TISCO Economic Strategy Unit (ESU)
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wspgisudefya I ufTueInsgaunIsal COVID-19 atrvudennsouazsinia
vha.mmausawuummmmmsm:ﬁw,ﬂmgﬁamﬂ%’gu.azuTﬂmﬂm‘s@uTmm’mﬁasﬂu‘szﬁ’nv.iau
AR Tﬂﬂm‘mamu,a.,msmvmmmzlmnm'm'm'lumau a.a. sandUAnwANnAUanTEBE Ty
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neoeilus
Manufacturing vs. Services PMI Economic activity
o 0y
adex Official PMs (NBS) g’gw
55 1 20 l ,l'\r
\ i »
50 10 T',v-‘,,..'rdr""f— ‘M
45 4 0 r T T r
w0 (
35 Manufacturing 20 ——Retail Sales Industrial Production
Non-manufacturing
30 T T T T y -30
Aug-10 Aug-12 Aug-14 Aug-16 Aug-18 Aug-20 Aug-00 Aug-04 Aug-08 Aug-12 Aug-16 Aug-20
Investment Trade
%YoY " % YoY
;0 ] Fixed Asset Investment (3MMA) 80 ——Exports Imports
40
20 J
7 7
0 - .%A\fu
-30 { —Total Infrastructure k 20 j J v
-40 .
50 Manufacturing ——Property 40
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ﬁ:m: Bloomberg, TISCO Economic Strategy Unit (ESU)

nanssummmagnaﬂummaLum'iumau a.a. u,ammmmmﬂmmmmﬂmiwamLLa..,m'sao'nu wuziing
v3laapeesasausniuseuin1sszuInTae COVID-19

Lmuﬁnquummummnqm COVID-19 lodaudnagy anussmyuzasnaInanssfuiAsEgianiasy
wlovensdulpessiifoeuraty amaeaniioanaifiniimastvaeiios susiisomnsaingszun
39UFD9789 COVID-19 Tudufldainaea

ﬁ'ﬁﬁ@'ﬁ'ﬂn'ﬁﬂ'w%’ﬂ%amﬂnﬁwﬁmmmqm'ﬁu (Official Manufacturing PMI) tfiau thou &.a. U5U
fanaadniios -0.1 30 U 51.0 30 ANNTRARIVDINAKAR (-0.5, 535 30) mm:ﬁqﬂaaﬁdaﬁ@mﬂmﬁu
Fiusaiosionelusazmeusnlszna Taspanddedelvsiingy 0.3 90 10U 520 90 UAZEaAAEITD
meusnUsznaiiudadu 07 90 1y 491 90 dunisdwauitudduidniios (+0.1, 49.4 9a)
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WINDIANTUIAYAF VNG TN miﬂuﬁ'smmnflﬂmiwamﬁoﬁﬂmaqmmwnﬁmum’lm&i (+0.0, 520 )

v Aa

WASTUIANAN (+0.4, 516 39) (Hunan Lf‘imﬁnnLﬁﬂﬁoLLwﬁiaL‘iunulﬁdWUn’jwLtatﬁmﬂuigamwﬁa YU
qmamnﬁmmﬂLﬁﬂﬁl’omﬂ%’uﬁmmmawmﬁa (#n1 50 0) Aoudlay (0.9, 47.7 90)

duariin1AL3N13 (Official Non-manufacturing PMI) USusfiadu 1.0 90 (U 552 90 fndfinann
maflacnsednil 542 30 whiuideureu nmevuinsifiudadu 12 90 1y 543 90 gegaiudousiiou
N.A. 2018 VAINTWOULTU Lockdown 2B9TFLIA Fovurillssnmeunisansadainnislésnads ausi
mﬂriaa%wﬂ%“uamaaLﬁnﬁaﬂLLsiﬂ’aagTuizﬁugo (-0.3, 60.2 9A) IMNUNVIYUTBINIATNINTEAULATHININA
53 vuignnavlugas 1-2 Weuiikusnenansznumsieaialuing

WARANNIAAARIMNTIN (Industrial Production) LAau &.A. 281867 5.6% YoY 139aTuaN 4.8%
Tuidaunau uazfinifinainaiadl 5.1% mnmeummﬁ”’aqﬂmmanﬁmﬂaﬂﬁuﬁhu,a:waﬁmnmmmi
NITHULATHFNINATT

paAdIUAN (Retail Sales) \fou &.a. WANNAUNZEEE 0.5% YoY anfivies -1.1% Tufaunau
Tosfufunmszenesaduadousnlusey 6 Wau seun1ssznases COVID-19 uazfinirfinaannitaslsi
PEM867 (0.0%) NRINTILUINTOUNDITBY COVID-19 TuFuiTuadnasuazsguanysunaulsusnsn1i
dingnsaiiay

Tossaarnasasudionsenaiudonnss ( 11.8% vs. 12.3% LAaunaw) mmzﬁaamw‘lun@u%nummi
wisiughiusaioousfidmas (-7.0% vs. -11.0% LApUnaw) LLa::ﬂ”uL‘fluLLiaqmﬁﬂﬁfyﬁianﬂiﬁuﬁwmmi
v3lna viwnaneiaduiidelidsraunadaaunaraniunisnl COVID-19 ﬁ’ﬂaﬂﬁl’oqumo

m‘saavgu'[uﬁuw%'wﬁmﬁ (Fixed Assets Investment) LAu &.A. fustusioiu -03% Yoy YTD
N -1.6% lwiounou warfinirfinanaiadntiesdi -0.4% Imﬂnﬁamué’\‘lmﬁﬂﬂﬂmﬂaﬁ’awﬁum%’wﬁﬁﬂ’a
enaifsaiiaadundn (4.6% vs. 3.4% aunaw) muﬁ”’ommmuimoa%wﬁugmﬁ\lﬁt,mmumnmmms
nILAUATEFNINIATY (-0.3% vs. -1.0% LABUnBY) mm:ﬁmiamu‘[umﬂmiwﬁm (-8.1% vs. -102% LADU
fiow) S9nAegs

megﬁaﬁﬁumﬁﬁaLﬁmﬁﬁﬁmumdﬂmmé’wLﬂuﬁ%’immzm”a\iaanmmmsnizﬁmm@ﬁaLﬁmﬁﬂu
srazlndiifanas Tasamznsiouamoulouisnisdusiunisassendelusainduy @endy MLF, Repo)
uaz RRR uazaaInInszfuATEgiamIadsazdauduusounan mumiaanﬁuﬁﬁ’mﬁgmaLﬁm‘idamu
TAsoaseiug

@

wufeduifiou na. Sgunatiesiulieemiustnsadufevyadism 227 §uiuneu wiesn 60%
spaladdnddd 375 Ewdwnenu Fenseeniusiinsfonanlinyunisasmuniay (SOEs: nawlidufiudia
diuang) TiusauldSuas Buusomumsituieiasugialassanluzieiiniuan

019l57A nsaenuenau (MrMiduRIMELae) Smadasiaiiles astisufvralaiaumastumsitugn
\AsugAe uazeavinimsituslidefuin Tasamevnigoalimsnsavmyulinaensuiiudduld Wesen

MANTUAATIY 80% 289n153 9 UlUALEEY LAY 60% TDIHANRATAYAU
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Wustmsaguiaps1 60% vevlaadiliuds myu Wusmasguraraviuarumawluii 517 50%
N1IaVIUMASY (SUFTN: NTIME) omirlyl5tumsneasvernrsuasouu
Special local government bond quota & investment Purposes for money from special bond sales

RMB, tm Annual special local governmentbond quota
4.0

Local government must sell the rest of 3.75 " "Town construction, industrial
3.5 this year's quota (RMB1.48trn) | 1 . y
30 by the end of October <— l park, infrastructure

25 215 Building & roads account Other
for 50% of bond sales

T
| Transport, logistics, energy
(¢

Education, health, social

aanurihg

2016 2017 2018 2019 2020F securiy
9
/‘;’?Y Fixed Asset Investment(3MMA) Environment protection
.
el Aj\\\,\_r
0 {\._.-\,\ )
o . . : . \v,m / Agriculture, forestry, water
-10
.20 Residential renovation
-30
-40 .
50 Private SOEs Total New infrastructure
-60
Ju-13  Jul-14  Juk15  Jul-16  Juk17  Jul-18  Jul-19  Jul-20 RMB, bn 0 200 400 600 800

7 Bloomberg, TISCO Economic Strategy Unit (ESU)
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yaAEIRAN (Exports) LADU &.A. esatudu 95% Yoy 910 7.2% Twidsudeu wazfinifinaianin
i 75% dmeanindn (Imports) ¥afa -21% YoY WinTuan -1.4% Twifoudeu uazsunsiufiaan
mafiaznANNaUINTENEED 02% senalinansiiieu a.a. iuga 589 wiluduasaaianig  anasen
6.23 niluduesaasansgs Tuiieunou

sz deeanluaniys addwdu 20.0% Yoy an 125% Tuiieurau drudeeanly ASEAN
yeapadantiosdu 129% 30 14.0% Lfounau mmzﬁdoaanlﬂcﬂﬁu (-0.8% vs. -2.0% LADUMNDU) WAL
EU (-65% vs. -34% \Apunou) faviadsiaiilas

FBRUA N'oaans]’a\lﬁwsaméuwé’nmnﬁuﬁﬂﬁLﬁml,ﬁmﬁumsstmmao COVID-19 finenasiudaunds
(40.0% YoY vs. 41.7% \fauraw) dilauwaiain (90.6%) Huasine (47.0%) uazgunsnireniimed
(41.7%) mm:ﬁqﬂmnﬁm‘suwmﬁ (38.9% vs. 78.0% ihpunau) waziuenasinihdiinnsading (10.9% vs.
15.9% LADUNDU) BERDFAINY

wsnanil sveenipildwdnndusnames 32% Yoy Wuassusnlusey 6 ieu wé’omnﬁmﬁago
Huaraamanatsaiiles uardveanesinasvenadfdailanduiouiians (24.0% vs. 23.1% Liaurew)
azﬁaumﬁmﬁmnqﬂmﬁianﬁmﬂaﬂﬁuﬁa"ﬁu

Tuszozdranii mum'jwa'\manfiu%ﬁolﬁ%’umﬁmﬁafmqﬂmﬁﬁuﬁwﬁLﬁml.ﬁmﬁu COVID-19 e
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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Bunuuderfudaiiossn 45% flafisuiuneaasansgs Tuza 3 \eufiiuanegiisnn 683
VUIUADADARIIANTT (U WNaHaU n.o. nifadesasialudl

sussasdnsnanie (Interest rate differential) F:n3NUAVENIT fin¥e winBeandn
naReUWIUSTRISgUNaeny 10 T dauseszwineduivaniss azdeudioninesn 250bps
aaam’lu‘sawmﬂﬁnﬂ M 1) miﬁuﬁfmmLmuﬁﬁﬁ'uﬁﬁ'}aw%’ﬁﬂ Iﬂﬁiauﬂ”ﬂauﬁn Tﬂﬂamumstﬁ
coviD-19 Tuiuldadnaaaiudn ‘ﬂm"‘ﬂﬂﬂ‘ﬁ‘ﬂ SOBNTITVIATUNT (wmmmammu 4-5 iy
TADTU) LAY 2) ﬁmmuwauﬂmﬂuiﬂmﬂn'mauaﬂaouumu.mLmau W.A. Lwawummmumm
LﬁﬂaTunWﬂnWiLGuuﬂnmu sauziulopnsnsduluansss deuaaoatieunn mm‘smwaﬁumwwm
aﬂﬂﬂﬂLﬁﬂuIﬂUWHﬂdﬁjS:ﬁU 0%
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midganisnaviaz ﬂaummmua"wmmmmam (Twin deficits)

Twammaanmﬂs L5MUNBUA aNIg #i%31u1s Joe Biden 91nW33A Democrats Alaniazuy
U1t Donald Trump u1e Biden mgmﬂuLsaowwﬂituﬂs:uaumwmﬂs:mmﬁm Trump Tui3ad
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USD/CNY vs. Interestrate differential (China-US) CNY exchange rates and the broader USD
% USDCNY -
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——USDCNY, reversed (RHS) finad
25 - - 6.2 104 4 Dollar index 103.3
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l/ arise r 64 S < d
20 i/ ________ -
100 + e poP
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1.0 A O6preg>~m...
70 CINSN
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05 1 L 72
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0.0 T T 74 90 . . ; ,
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7 Bloomberg, PIIE, TISCO Economic Strategy Unit (ESU)
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mm\manﬂay714/ummumo:zmwnafan

Manufacturing vs. Services PMI Retail sales

Index . . Index %Yoy
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40 \/
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25 ——Japan Retail Trade (RHS)
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0 ,\/\ 10 W AL
\ 20 4
20 -30
-30 -40
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

0
-10

i Bloomberg, TISCO Economic Strategy Unit (ESU)

nam‘mmamsugnwﬂaﬂwumwuamaﬂaﬂLﬂuﬂaﬂ‘lﬂ T,ﬂﬂLawmn'mn']‘mamu,awﬂaaanﬁ\lﬂmumﬁmnaﬂmﬂ
Taninuasusantu

anudasiunmanseanuaznsuing: §odsn (Composite PMI) Liiaw a.a. fiufidu +0.3 30 1y
452 9panmemInAfiUsuRinGy +20 90 1T 472 90 QegAlUTOL 6 LABU MALIVIYLIDIHAKAR
uazEAMAs e MU AT UN50IN53EDNADE9 COVID-19 Tlanfiliurauasns TurinAusnsusy
fanay -0.4 30 U 450 30 ANAINTINNNLATHIA paadetialval uaznmsdweuiinaddaiios 910
N33LUINTBUNBITEY COVID-19 Tudseina

n15uilnA: aA@IUAN (Retail Sales) Wiau N.A. WANNELUNMARD -3.3% MoM I nfizenesiiunge
131% lwidsudeu wazudnitfiaanaail -25% leadlafeuiugiasofulideu veadUinasfisdy
du -2.8% YoY (vs. -1.3% LApunpu) faunileanwanssnuea9n1s5eu1nIauNeTas COVID-19 Tutﬂﬁu
ﬁ@utmfﬁu U52naURUNATBINNATNINASTIFUVNARS
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LU asIARUAN vaaeinmavaslunnvanefufeniiu s0auf +7.8% MoM (vs. +22.4% Liau
riow) uasilniiiu +15% (vs. +155% Lauriav) Tnenguiifinsvadussionguinissussmouazgunsodiads
-209% (vs. +51.3% Liuraw) waawe3astilinihuazgunsaliniadldlunsiGousmnesn -19.7% (vs 325%
AaunNaU)

NTAINU: ﬁamﬁo%aLﬂ%f'aa'«?nﬂahauﬁuﬁﬂﬁﬁﬂmurﬁumuga i 13aviu (Core Machine Orders)
%aLﬂuﬁﬁﬁm%{miamﬂm:ﬂzil”w‘wﬁwLﬁau n.A. 1AA7 -18.3% YoY, 3mma (vs. -18.8% LABUNBU) 21N
HOAMSITRIINIANTINAR (-20.9% vs. -205% Lipunew) waznAu3NS (-15.7% vs. -11.0% Lisudau)
inasasaiilad

MARNUsSEING: BaARYPRN (Exports) AU &.A. BAFD -14.8% YoY Hushduain -192% Tuidou
oy warfnifinainaiai -161% widaiuidunmesilussiuarasmaniduioudl 5 Andatu axiiou
AanssunaselssimaiisesauuaatannyiunassoLn1sal COVID-19 meusnyseimnaiitaide

Tavavoanlunaavanaulvaidovadage lun seesnluanis (-21.3% YoY vs. -195% Lisuriou),
EU (-32.8% vs. -44.0% \fpunau), ASEAN (-23.8% vs. -27.2% LADUNBY) WAL (-13.8% vs.
“142% \Founew) Taefiiesdsennlufuminiuiissssmseiisaiudoud 2 7 51% (vs. 82% TuiRaurow)
AuiATgAafiugaiuaIn CoVID-19 16i5agn

fuepnidn (Imports) MAFA -20.8% YoY anadan -22.3% luifauneu wikgnitfinaineauin

ol -17.8% svnalvigan1sdfiou a.a. ugainduidu 2483 Wusmiey anfiiugs 10.9 Wiy
Tuipuriou

waunmi 56: nsuslng (Lﬁuﬁtﬁzl) Iisuusummu UNUNTNT 57: WARARNIAGASMNTIHUAFIDON
97nmmmmanwu*ﬂadﬁmawmﬁmuunm\ma wyazmlumm:mn:ma'wnvfan lpenas1799289
uAn I SEIgNUIINAUTINNITIELINDBY NIENTIATHIAINTIAMAOATIMNTIH (METI) 55131
covip-19 fluyszna IngawizTunmeying mMAmIRaaIE RS use lufoy aA. uaz N
Consumption Exports and Industrial production

%Yoy %Yoy

20 4 teeree Real Household Spending 0 T T T !

Real Disposable Income Forecast

—

15 A
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initiated cash e 54
stimulus that give
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= Total Consumption Trend Index

10 -

Jaas
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i Ministry of Internal Affairs and Communications, METI, Bloomberg, TISCO Economic Strategy Unit (ESU)

NAWARNIARARTYNTIN (Industrial Production) Lpaw n.A. 281867 8.0% MoM \39fTuaNineedn
19% Tuidisurou Tasduifunissenedigeiigaiudousd 1978 uazfniriinaiaaeil 5.0%
atwlsfin Wefsuivgadeiuliiou neninniagaamnisudonndigs -16.1% YoY (vs. -182% ieuriou)
wiazfniiiainaadl -17.5% fau uanand ﬂ’aayﬂus:ﬁuﬁmd%ﬁau N.A. NAUNNTILVIAYAY COVID-19
BENINT1N 13% (86.6 pts vs. 99.8 pts LApU u.A)

TeavidyATTYRUAmMNNGNAREINTINANNTIENET 12 na\jumﬂﬁ”’owm 15 Ngw memﬂ@hmﬂﬁqm
Tungusnsud +385% MoM (vs. +28.9% Liauriou) nzﬁuﬁuﬁwﬁuq (ex. &ma WasHians ©19) +9.0%
(vs. -1.4% LAauUnau) wazuslane +9.7% (vs. -1.0% ifaunau)
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#in1: Cabinet Office, Bloomberg, TISCO Economic Strategy Unit (ESU)
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Note: *data as of Sep 7
7x1: CEIC, Ministry of Health Labor and Welfare, TISCO Economic Strategy Unit (ESU)
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1. yhemszauiu Bod Tumssudiuulsuiensduwuukeusats lasasdnsneniaszedunazszes
m’u‘[ﬁ@g’lm:ﬁmﬁ uazAYTEEUM I Sa R unSNe (1 QQE)
2. Tulsnemsasdelunisnssfuasegiauaciianusdiugansas
3. ‘JJQ‘S]JIWNE\I‘:I’NLﬁ’iiﬁﬁﬂﬁ)LLayﬂﬂﬂgLﬂm"VlLWBLWNﬂ’J’]MﬂaE]\WI’JIuﬂ’ﬁﬂ’]Luuﬂﬁm’]‘i \u MsUfsUnseniu
msmaowma‘lwLﬂuLmumﬁamn“ﬂu (Digitization), NM3n3zAuliAANITAILTINAINTBIFUIATTTEN
nine Lmyauuagummgﬁﬂm:ﬁugﬁmﬂ

fUANNANAUTIENINYIENA we Suga zfspvausaANNRNTUSTIUWUsIATNEATYDENaVITY LU
WWeRUUY Abe Lmz%ﬁﬁLﬁum‘smommmLﬁﬂﬂi:ﬁ’ﬂﬂawuﬁuﬁuﬁﬁuﬂizLMﬂﬁﬁﬁaﬁ’omi:mNﬁ’uﬁauwu’hﬂ WU
FULAZLNVAWLD

=

UM 60: 131 Ianduuleuezevute Yoshihide Suga v:ifulyludnmaisiind1endenui
wIw Shinzo Abe afiawieny vilimoumii

Key political events Japan’s 99t
Prime Minister

Monetary Policy
2020

+  atfusuulii BoJ asasdntfiuuiauansiiunuy
raunad uasilanaazdauaaainidumin
anduisundvarfiu tiasneaiasnnuadsiiy

14 Sep— Mew LDP presidents
elected by 394 Diet and 141
regional members

16 Sep— Mew Prime Minister
appointedin a special Diet

session Fiscal Policy

2021

4 o o = =
_ / . N |- duavlanasmisnisadulumsnsydulAsegaa uay
Sep- Dxpration of L pifniizsis ] nandraniiuuasura Shinzo Abe 11azliiimsiiu
m#Ensusinaludie 10 ehewin

Oct — Expiration of lower Previous position |
house members’ term - Chief Cabinet Secretary - Structural Reform

2023 Commenton economic palicy & o - = = .

» @v Digital agency Tuaisizhuil&auiasessenns

Apr — Expiration of BoJ ﬁl‘ﬂu y \
governar Kuroda's +  &lumsAmIusUAIMsTaIEaTIuMSLIIUYIBIAULAY

second term 533 SME maﬂsmmsmw’tummmﬂu

G ?.I‘LI.FI"ILL'S\‘.'?J‘LI.G‘I"I anA1usa1sInsand etc.

i Nikkei, Kyodo, Bloomberg, TISCO Economic Strategy Unit (ESU)
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=~ 1

BoJ a"mﬁmu‘lﬂmﬂmsﬁmﬁuw%auﬁ’aizqd'\Lﬂsygnamﬂunuwummuum memumﬁmﬁmaﬂ
miﬂsvwﬁmmsﬂmomﬂu (BoJ) iaumaﬂi’uw 16-17 n.a. BoJ uum‘[wmuiamammumumLi"h
Savmpnidusrosdunarenn u,avL‘i’jﬂmsmwaaumwamw fivszmadauniing 1dun
o §uf 8 do 1 Tunsasdaraendoszodulsi -01% dmiududisesdiuiursssuasmdsd
(Excess Reserve) uazadiihdnswanauunuiusinsiguiaeiy 10 U (Yield Curve Control: YCC)
Pidszann “0%” waziadaulmilunsay +/-02%
o AvBUNSEED ETFs uar REITs Aol 12 &wdueu uaz 180 Wud ey musdy uazd
i:m:Lﬁ'\%ﬁhé’ﬂiﬂﬁmmzaumuama:maammﬂ
° ﬂ\‘n\‘ilﬁumiLﬁﬁ%ﬂﬁlﬁmwﬁtanﬁuizﬂzﬁgu (Commercial Paper) acel (Corporate Bonds) 53
Fusdadfl 20 udueu aufofiau e, 2021
o snidnaunaEndeusiingsgunandnitivue 80 &wdueu del
. ﬂm\‘iLGuIﬂi\'imsﬁuﬁﬂaaﬂmanLﬁﬂ (Special Funds-Supplying Operations) fil#santiun13idusinly
Uane{l¥iunagsianléifunansznuain COVID-19 yadn 90 dudmiey
Tumusznsenil Bod ldusudssifiunmziassgialassimdu “asusgadiudnitusiftu Japan's
economy has started to pick up) mmﬁuﬁizq “Lﬂwgﬁwmzﬂﬂuag’iuamummﬁﬁs}"ﬂLLEJ'asJNmn” (Japan’s

A

economy has been in an extremely severe situation) Tmmguuaumugnwmumm BoJ &pAARDINU
LA3aedeunsuslog NMINNUNATT HARANNIADARINNTTY u,a:msa\manﬁdaﬁ’tyzmmﬂummﬂumo
finiuan LLﬁ’j’]ﬁ’ﬂ,iﬂ’]ﬂﬁqiﬁQLLa:ta\‘W!quﬂ’]ﬂLaﬂ“ﬁuﬁ?:iﬂ'\‘]ﬂ\‘mﬂﬁ’l

fmsuanumsaiiuen Sudilefesedaulmyssinn 0% Waipuiuniountih Foduwaniain
Fsufianas wazmsmanisaliduiiefivsuanadugrefiniusn Imﬂé’mu@mﬂaﬁugm (Ex. Fresh food)
Wiou &.A. Anay -0.4% YoY ndinsesaft 0.0% lwdeunsuntt Fuuwanianuleuis Go to Travel
Foduiladunadusaizaefiinuaslssuss

atialsfinny Bod Us:Lﬁudmn:Lﬂi‘t}gﬁaﬁaﬂdﬁﬂawulﬂLLﬂuauﬁLﬁmﬁumnamumini COVID-19 #1ffsad
SUATIIULAZUBNUTE A Ltazlﬁisqﬁdﬂaé’ﬂLﬁﬂa 3 dafisaainayTsetnlndda Usznaudne 1) maundszuin
289 COVID-19 #igsnsiimnulainiuau ﬁfmﬁawam:wwiaLﬁiﬁgﬁaﬁy’ﬁuuazuanﬂﬁ:mﬁ 2) ANNAARISIUNG

WulaluseazemoesieuStnuazafIBou way 3) WWhusNINTBITEULNNSEY

LLWUﬂ’IWVI 61: EIW?%\?‘ZJLWE)WZJ@’W (Ex. Fresh food) iAoy a.A. Anay -04% YoY 717’717577’)’)1’]74/’7“5’%
Z‘J\HL?JJ?’IE\?@E\?\? ﬁ\?Ll/iJNE\?ZJ’H?’)ﬂTﬂ?\m’I? Go to Travel ‘?/Q\?‘Jﬁil’]ﬂ E/\?F’?\?W’I\?Zﬂ;’\?Lﬂ’)WJJ’IfJ?’I 2% 8NN

Last Price
M Japan CPI Nationwide Ex Fresh Food YoY -0.4
W Japan CPI All Items less Fresh Food ex 2019 Consumption Tax Adjustment YoY -0.8

F3.0

BoJ] target inflation

2014 : Sales tax hike from 5% to 8%

2019 : Sales tax'yike from 8% to 10

Kuroda Haruhiko became governor of 1 L i i
the Bank of Japan on March 20, 2013 H i : : | :

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
INCPIFF Index (Japan CP1 Nationwide Ex Fresh Food YoY) JARAN inflation Monthly Copyright® 2020 Bloomberg Finance L.P. 18-50p-2020 09:37:04

i Bloomberg, TISCO Economic Strategy Unit (ESU)



IFisupNDINg

msasgna‘lmﬂsnmmumamm’lumau n.a. Tasflusemuengusedlulssimaiingas
USufIRTunAIN1THaUARNBNIATANS Lockdown uazfitumsseaaniivadanas Tussazdaly
Lﬂiﬁgna‘lwﬂ’[u‘lmmaau wwaliaviudasiaiies Tasfuseaiuayuanuasnisiiuyiasugiauas
foaniimpapingscuuiasugia anmsgmamsﬂuaanmmn’msns.,mumsm’lnﬂmﬂLanmuamo

Tpsemsnuacade” mmmg’(wﬂvnﬁﬂﬂﬂ‘uummﬁmsﬂm’m (Co-pay) 50% Ya9An [ T8 TUA
gulnau3lanlinudameidou 10 &uau LLaJﬂson'mwun'mwa'lwu.ﬂwuummaﬂmstmaﬁg
14 §unu usnanil sgma‘lmauum’lumnmsmmnLmeamsmmuunwmmmﬂsvmnwmas
(Special Tourist VISA: STV) lapasidndausemalitinieaiisadnaninssessndousidion
a.n. Susuly sdelsia aapusssuiiennuszusuazasliuiveunemsidiasiingiu
aznﬂﬁumiﬁuﬁ"zmmmwgﬁa

fanssuasugialneluiou n.a. YSudiBuannnisiaunaty Lockdown uazmsidaneniaig
wsgnalnelwidiow na. Usuddusodlasanluiiou A0, dilasnssseaniivadtionas -11.9% Yoy

FTURINIULABURDUN -24.6% 1NNTUSUFIATUIINITRIDDN IUNAILNNIATIHNTVAGIAnaY 817 BIUBUS

LAz BUIY m%"mffnmazqﬂmni warAuddldnnIafing (Hudu doaARBITUABTINANARYARIMNTIN (MPI)
fitdumunissennn (-14.7% vs. -17.8% LApUnau) wenani msu%Tm*?‘iﬂ%’uﬁaﬁ%uma;j‘[us:ﬁumaﬁamn
FLAeUdNOU (-0.1% vs. -4.5% LADUNDU) mnmﬂ‘ﬁdmﬁﬁ%ﬂmﬁauunwmm Fadulymumsfiusiaes
ansdeiuuazsldnanepns (+34% vs. 22% ipudew) uaznsldiissuanumady (livadulew)
Wulm 50% (vs. 27.9% Lipunau)

ag9lsfinnw ﬁﬂuauﬁnviml,ﬁmﬁmmﬁﬁoLﬂu@uﬁﬁmﬁiaﬁmﬂulﬁauﬁ 4 (-100% YoY) MNWAIDINT
IMAMILAUNWTEAINY L INA mmz*ﬁmmmumwLanﬁuﬁwmﬁ’aga (-12.8% vs. -102% LApuUfaU) 9N
msldeduniasdnsuazgunsaliivasannn (gu nmsddhdudmu 21.2% uazuensamzideusasudiie
MWD -16.7%)

Fdenundasizedsn a Juil 31 &, ldusuyseanainis GDP Tull 2020F auflu -8.0%
WadauAUUTEINUMIANT -6.4% (2H20F -9.1% vs. -6.1% UIEHIUNIWAN WAz niivesa -6.9% Tu
Taganansn) TaendnanannIsunsscuinzay COIVD-19 fiugninfiaalifin (1B nsunsszuInseannaas
Turaeyssnd) wazauinveafisidendfiaininasnads 100% Tuasedinds (feuszdnisiansun
417MIN1T Special Tourist Visa)
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WHUAIT 62 MIavaanuazn1IUsInAnIABNTUIasIanay AUAYIAINTETUYSURIATY

Domestic demand indicators External demand indicators

%Yo %YoY ——Enxports (f.0.b.) %Yoy
10 4 30 Foreign Tourist Arrivals (RHS) 100

51 20 5

g 10 |

51 01 A 2 + 0
e 5] VSN~ ‘—\\/ [
154 —— Private Consumption Index \, 55 - 50
5o Private Investment Index g | (ewontsexctuding goid-14.3% L 100

Jul-17 Jul-18 Jul-18 Jul-20 Jul-17 Jul-18 Jul-19 Jul-20
Sentimentindicators Price indicators

Index Index %Yoy

90 55 204

a0 Ve W I 50 1.0 /_-\-‘"v/_/\-\\_//_-\-\ A

e | 00 £ : —_—
70 | 45
1.0 4
60 40 201
——Consumer Confidence Index : ——Headline Inflation
50 4 Business Sentiment Index (RHS) Y ad 3.0 Core Infation
40 - 30 4.0

Jul-17 Ju|;15 Ju|;19 Jmég Jul-17 Jul-18 Jul-19 Jul-20

Source: BoT, UTCC, MoC, TISCO Economic Strategy Unit (ESU)

UHUMIWT 63 GDP WAl -12.2% YoY [u 2Q20 +51A1937 GDP
enaduANTuly 2H20 (-9.1% vs. -6.9% in 1H20)

Real GDP

THB, bn %Yoy
3,000 L

2‘500 P I I I
= o | I

2,600

2400
20

2,200

2,000 %
1800 8
1600 - o |83
-10.0
1400 - I
-12.2
1200 »
222028 gLy
1,000 R EEREER
1903 1Q05  1Q07 1Q09  1Q11  1Q13  1Q15  1Q17  1Q19  1Q21F 288828338

Source: NESDC, TISCO Economic Strategy Unit (ESU)

mmmmeuﬁLﬂsqzmeaxﬁauﬁoﬁqé’e%aﬂ%’qL%auﬁﬁ’edauuaagmn

MIUNTszU1nTednsa COVID-19 dawa‘[ﬁmmmLL'N\‘nuLﬂiwzmoﬁuamaﬁﬁfﬂf\hﬁm LEDRTINITINNU
%agj*?‘is:ﬁu 2% o Aulasang 2 (g@%umni:ﬁu 1% lwdou fia) vioAnduinnuiineu 75 wause
WALTINBIINENREETIBUNIzANNEBULBTBIARNALSIUTBENI1ANNTuase TasrnRiansanannasnse
AMEMITUEsUsENsLs INATass N U ARLTATL 2Q20 F41 Qﬁﬁmuﬁw walailgvinau (With
a job but not at work) ("B"oﬂfmaan\juﬁiﬂlﬁﬁmﬂu/ﬁﬂmuﬁaﬂmh 1 e ue 1) folgsuamauunuly
sziefildlavhe wie 2) ldldsuammouunuluseninedilalldiey uaseivmssafiasnaulu) Windu
2 fueuantudeiuzestien (YoY) vdeAaidudasiuiiunit 5% pasmdeusenu lasanislu
funeliifunenans (Fmngomwe) Addwaugiifiowi uwililihouganigimadug (10% uaz 58%
maaﬁwé’mmomﬂugﬁmﬂ ANNRIAL)

mmzﬁqiﬁaﬁLﬁmLﬁmﬁ’umﬂvimLﬁﬂaaﬂwoqﬁﬁaiiaLLsu/ﬁ’mmmﬁ wazgsnauas seddndiusesdnuiu
fidonihualalsviien dedwaunsivenlugsiedug gefis 16% uaz 10% mwddy Fegeningsia
Yszimdu Tasamzluiumalgfunianans (3INFINN) Lf‘iaamﬂLflun@;uﬁqsﬁaﬁiﬁ%uwaﬂizmaﬂ,mﬂmamﬂ
N3UNITEUIATDS COVID-19 viati mnﬁﬂaﬁ'fﬂLﬁmm”']mnmﬁumsﬁuﬁwmLmugﬁﬂz 1 sIna T
ualdliviunaedugiveulusuian

- ;. __________________________________________________________________________________________________________________________________________
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unun i 64; veuTgodusI NG ABVEENINTB 199 ANI N ISIH aeTiouRUTIANEIUNAR
Gmsed udlaldviuniaviiutiosndl 1 $lw Aidlaggenavidearudnouna 5% 9y
AT TN (2Q20 gyl 2Q19) Tnsnane Tumnafwuw/nmmﬂﬁ uae ﬁinwuzw
Aldsunanssnulpensesn COVID-19

Difference of employee with a job but not at work in 2Q20 and 2Q19 1\

North : 247 Unit: Thousand persons
(4.1% of regional N/E : 312 83  Others () refers to %Yoy
labor force) {3.3% of regional mmemm Transport. (+650%)
labor force) Construct. (+828%)

73 Others (+563%) pem— el Manu, (+972%)
s m Hotel (+1 618%)

Trade (+4,513%)

Construct, (+1,170%)
Manu. (+763%)

- Transport. (+1,814%)
; Trade (+8,162%)

CUV Hotel (+2,312%)
ELBl Agri. (+101%)

South 527

(10.0% of regional

labor force)
127 Others (+1,017%)

IR Agri. (+44%)

Whole Kingdom (2Q20 vs. 2Q19)

e 278  Others YoY % of
i Agri. (+2719%) Sectors (thousand %YoY |Employed|
Central + BKK : 1,003 Transport. (+2.104%) il Persons

(5.8% of regional 0”5 ruct (+912%) Agri +84%

Manu. (+806%) R Manu. (+1,519%) Hotel 445 +2,546% 16%
-SE- Transport, (+8,823%) tabor force} _— Trade 341 +6,023% -é:%-:.l
Construct, (+1,017%) § Trade (+15,779%)

Trade (+2,075%) 1 P Manu. 1224 "'1';4;2: 2:
onstruct 1 +04 L
A Agri. (+100%) Hobel (22,742%) Transport 127 +2,168%  {10% |
- L | S -}

Others 567 +926% 8%

(Y Hotel (+2,728%) Total 2,090 +479% 5.6%

(or 5.5% of labor force)

Note: 1\ did not work at all or worked less than one hour but (1) receives wage/salary, profits from business
enterprise or farm during the period of absence; or (2) not receive wage/salary, profits from business enterprise
or farm during the period of absence but had regular jobs or business that they would be return to work.
N1 SSO, TISCO Economic Strategy Unit (ESU)

Sgunawdneananasnsnsedumsuilnanaenzuiiais

FFUIamIeNean “TasomsruazAsy” ’ﬁﬁgmfn%‘lﬁﬁw%ﬂit‘lwﬁﬁaﬂ%%'mis"mﬁhﬂ (Co-pay) 50% g9
Taitfin 100 vmsoeausioty  Tdifiu 3,000 vmssau WslddeRudomis wisedn wazdudialy (s
saniuutedgua 3evhnusanssed sguuazmIuing) Faudfuil 23 n.a- 31 5.A. 2020 FWTUIIUA
fazidaulassmsdeaiiugusznsunsnedesitliflidfyeea vislaileuazmndeiifugsiamsulsd Tas
Yszmpunariudaansasmadouiuiuled www.auazade.com Eudamedeu 1 o, §aulssnmy
aonziioy 16 n.a) Wadnganlasanig LLa:ﬁqunﬁﬁuquLLawwaLﬂﬁul,ﬂwéfo Vot AR ES U
Tuszuusn 60,000 §wum

uananil %gma%aanimomsLﬁuﬁﬁé’a%a’[ﬁuﬁﬁjﬁﬁmﬁaﬁmmﬁﬁg 14 fUAU WREWIVYTTIUTIN
2.1 wiudmum Taseziiineiudmivsedudgulaauilnadisndulitugietnsatafinisuesy 14 dueu
Windn 500 v mspAusiow @NUNALESU 200-300 Vmssausalia) Wusteznan 3 ey sudliau
f.A.- 5.A. 2020

wpeildansaes “Tasensauazase” a1afluaaldarsaninduaniiugegai 3,000 vw/au lag
Wadeundulugwadnssunisldaneneld “Tassmsdudedls Adudunslugediou ne. 2019 - wa.
2020 wuin SwouflFandees G-wallet 2 (Afin3AUTY Cash rebate 15-20% weswaaldany) oylu
JeduA (A1 50%) ﬂmzﬁm{[ﬁahﬂw'mimamiLﬁuﬁwé’o%ﬂﬁuﬁQ’ﬁﬁmaﬁfaﬁnﬁuﬁﬁguw:lél’%uwa
AousuiiR sxvieuaindwugldind G-wallet 1 (3guraiinsuanidulian 1,000 vnsoaw) el
Tasenadudeuld” fnsldandifouionun (90% zsssudszanm) Winduainieaeslasesnisfenaiinn
WWuysenu 03% w99 GDP %f‘ﬁwwqaﬁwﬁoémmﬂ%’aL%auTu 4Q20 ﬁé’ol,mwzmoagmn

49



T I P S ‘ October
2020

TISCO Investment Portfolio Strategy

wwun i 65: lasvnrsdndoUldmasaniunsludou ne. 2019 - aa. 2020 Assauiivenls
dnsgeio 90% Tunszuheod G-wallet 1 (WSubius) susiipealsansTunszuhasd G-wallet 2
(Cash rebate 15-20%) agiANg1 50% v nasusaudevesnailsieaaianue nouiiesls
ST T UNA RN BT

THB30bn cash handout stimulus Chim Shop Chai measure (sept 2019- 31 Jan 2020) 1\

THB.mn
/ + 10 million people will each receive upto a 3,000\ 25,000
baht cash handout; people will have to add another

3,000 baht (total spending = 6,000 baht/person)

20,000 Claimed
17,148
+ Spending will be capped at 100 baht per person haodindin)

per day to buy consumer goods from small retailers
exclude convenience stores and shopping malls 15,000 Claimed
11,672

o _ {90% of total)
thav

Cash will be transferred through the Paoc Tang
app's G-wallet app 10,000

=5 - This stimulus is exp g about

60 billion baht of additional cash flow /

5,000

Cash Handout Cash Rebate
(G-wallet 1) (G-wallet 2)

* With a cash rebate only 15-20%, G-wallet 2 was claimed less
than 50%.

Note: 1 \ Assume 15% cash rebate with a Bt6,050mn budget, implying an expected
Bt40,333mn additional spending through G-Wallet 2
147: MOF, Royal Thai Government, Flaticon, Economic Strategy Unit (ESU)

ATY. agﬁ'ﬁmmmsﬁuﬂuLﬁiﬂgﬁmtazﬁaﬁuaﬁwﬁaLf'im

AMITNUAT (ATY)) wﬂaﬂaqﬁﬁmmmsﬁuw”Lﬂswgﬁw,a:ﬁaﬂu WY 4 usudwum (@old wan.
Tinsznsasmsadefidus 1 &udwum) stwsoidles Tavsngn o Suil 15 ne. 2020 As. BysfAlAsIMIEN
srfustasnaidsinuntaisniuaiBonlevnan 289NTNAIESHNTINEAT NTENTNNBATULALENNTA] NTOU
iU 1390450 &mum lagldieanduinmeld wan. Tidwansznsensedsfdug 1 Sumum
frauiwalunsaiuauuteeandy 3 dszan leud

1.1) funswan Msliedesininauazmaluladisdssaalunisineasadolv nswaunszoin
Ts9i30u T5oAALENNANAR LATAIUAN

1.2) FUNMIFALIAMMWAINTTIU NINRNTTIUATINTTBININAR [FRanAANI9NINERIBad LNy
dhgaaaluszduaina

1.3) fuNIAAA MINRNNNEATUT U5590u7 NM3a3N Brand WRTNINTEBEUM U e- Marketplace

stona litlaqiiu (4 15 .. 2020) umsauumimamimaﬂmﬂ’lmmmmiWuWLﬁii-ﬁnaLLa.,mﬂu 23U
4 Ll,aumumvmumﬁu 5.98 niudnum Aadu 15% zavduimun  1swssriniudyanuand A,
aqumum:mm’[wnummmﬂuw”LmbﬁnaLLaza'faﬂuammaLuao mwa’[mmwu‘[umuu‘iﬂLiuwﬂaﬂmﬁpzw
iEgRadoudifon na. ibuduan

ai



UHUNWT 66: AT, Zmaumduﬂizmmﬂaﬂﬂwnﬁwaﬂmﬂfﬁmm7m§Wumﬂ5y$nwam\mw
(WLTU 4 UaUA YY) WINANED 1 Tﬁwmi YaA 139 niudmum mfﬁ’luﬂwyumﬁaum
Tman’zﬂﬂummwmﬁumm 5.98 niudmvm mseAndudaa 15% ﬂaaniammu)

Project approvals under THB400bn budget for economic and social rehabilitation (as of Sep 15, 2020)

THE, mn

25,000
22,400
20,000
15,520
15,000 13,905
10,000
5,000 4 029
885 1,132 - 1,860
0 — - =
5 3 :z, E 2 2 3 3
) o L << << ; (]
3 2 n 3 E g 5 o

i Budget Bureau, NESDC, Royal Thai Government, TISCO Economic Strategy Unit (ESU)

o & y A & o . A , o a T I -
‘l‘VIEIWIEI'J\l‘VIEI A ngquuﬁqslaLuaa NMNNANAINNAR LA INATUUNNDINY IS TR

3

udyauituddeilessasinvoaiinnlulszma asvieunuglasssfifunenaludssmaniiu
22 guwdu AfTwuiluiduswdilndszduuniluliiouuds drunilsldsunisamivayuainuinsnis
(

e

“Li’]W]EI%’l’JEIﬂ doya w Judl 16 n.o. JuaalddnsamsuaasnwnAadudadIu 20.7% nansusslumd

mwm) uanaNil ﬁagaé’m'm'mﬁ']ﬁniiqLmqLﬂ%tmLﬁﬂuﬁ’uﬁagamiLﬁumauunuumu Apple Mobility
Trends fuwwilifnugluludnesusifoatu veddenisvisaiisrludssinaiivsuitustresaiiomsonis
HOUARNBNIAINTT Lockdown sausiiiou wa. Hudun  sgwlsfiann dmsudsniafifenseldaes
ﬁfnvimw"imm’wmﬁLﬂuwﬁnné’uhiﬁé’tytmmmiﬁuﬁ'mam“ﬁmwu INNANTENUIINNIIDIANIBYDINNYIDY

WEIB619TA 1u n3ed uazgiin Dudu

”

WHUAINT 67 gﬂmﬂmﬂuﬂimwﬂﬁtﬁuwww’m 22 auNty WusIdupe weaLilay

Daily foreign tourist arrivals (as of Sep 6, 2020) ' Daily domestic passengers (as of Sep 7, 2020) 2\

Persons
60,000

Persons
120,000

100,000 50,000

2019 average 2019 average

80,000 40,000

60,000 30,000

40,000 20,000

20,000 10,000

0 4

4] .
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Note: 1\ 5 airports (inbound), 2\ 22 airports (inbound and outbound)
N1 MoTS, CAAT. TISCO Economic Strategy Unit (ESU)
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uwunmi 68: Sevandandreldvininveviialulszmageestudalaising

Tourism revenue by province: Foreign visitors (2019)
THB, mn

u Foreign

800 688
419
" . -
87 79 48 43 37
0 . (= —_— . 14 g

Bangkok Phuket Chonburi Surat Thani Krabi PhangNga = Chiang Mai Songkhla Prachuap Trat
Khiri Khan
(65%) (89%) (80%) (83%) (66%) (88%) (40%) (52%) (33%) (42%)
Tourism revenue by province: Thai visitors (2019)
THB, mn Domestic
400
200
0 v
Bangkok Chiang Mai Chonburi Phuket Songkhla Rayong Prachuap | Phetchaburi Kanchanaburi
Khiri Khan
(35%) (60%) (20%) (11%) (48%) (86%) (67%) (85%) (92%)

Note: The figures in parentheses represent percentage share to total tourism revenue

7187 MoTS, TISCO Economic Strategy Unit (ESU)
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Hotel occupancy rate vs. Apple Mobility Trends

% Whole Kingdom Index % Chonburi Index
100 150 100 150
(2" n\
~~a - 100 ~ 100
50 M 50 "o
- om=="C 2 “"o,.‘_ _s0===0 50
04 e man(==" : 0 0 - b T SR 9 Ll Lo
Jan Feb Mar Apr May Jun Jul Aug Jan Feb Mar Apr May Jun Jul Aug
% Bangkok Index % Phuket Index
100 % 150 100 150
e 100 I 100
50 o 50 B,
L 50 - 50
= - . sy
0 - - 0 0! S e m==0 Lo
Jan Feb Mar  Apr May Jun Jul Aug Jan Feb Mar Apr May Jun Jul Aug
% Chiang Mai Index % Krabi Index
100 150 100 150
- [ S
e 100 = 100
50 E 50 L"\\
hlS P 50 ) 50
o o “a,
o s e ot 0 04 b ey S S . Lo
Jan Feb Mar  Apr May Jun Jul Aug Jan Feb Mar Apr May Jun Jul Aug

Occupancy Rate (%)
Apple Mobility Trends (Index, RHS) "

Note: 1\The data represents monthly average value of the index,
while the index beginning (value = 100) from Jan 13, 2020
31 CEIC, Apple, TISCO Economic Strategy Unit (ESU)

seldmninvissifenedulisansesaseneldnminesiiessmagedyamgeiesn 2 Suduum
vdeAnifudasiud 2 Tu 3 sesmeldnmsvisadisaiomn daiu fgunadeldimeeyiElunanmadmiuuams
madasuiinvieadieatssinnfivay (Special Tourist VISA: STV) Tufufi 16 ne. finusn ﬁoﬁmﬁmﬂmmmﬂu
vnvisaifigasemniidnaminszezen viesnni 90 u TapasfiossensunsUfiiausnasmsiuaisisuge
LRzANaBULaNANA UKedna W 14 YU (Alternative State Quarantine)

mmmfﬂmsaqaﬁ’ﬁmmnﬁlﬂﬂ%’uﬂfnﬁmLﬁmﬂizmw STV dWiudanauindenisvisadien ndsanlud
invisafipaiemfdumadilulssndlnetudousiiiow we. Wudun sgalsfid wmndeenndiazzes
nsznsmMsvisfien fidszifiuininviesiedlungudonanaza$ienelisn 1200 &wumideu Fade
Lﬁﬂuﬁ’mw\lﬁmmﬁnﬂmLﬁﬂaﬁﬂamﬂﬁﬁoﬂﬂﬁazLaﬁﬂagﬁﬂi:mm 1.6 waudwuwAReY (feyall 2019) IzAn
Hudnduiiies 0.74% windu ﬁaﬁuiﬂag’lmzﬁuﬁwmn
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Status of Asian countries reopening for tourism (as of Sep 15, 2020)

China

Singapore

Thailand

Maldives

Partially Reopened for Tourism
As of Sep 3rd, 2020, China will allow travelers from 8
countries to enter the country under strict

q (1] ries including Thailand, Cambaodi
Pakistan, Greece, Denmark, Austria, Sweden and Canada)

Partially Reopened for Tourism

From September 1st, 2020,5ingapore has started

reopen its for from
lected countries d with New

Brunei).

Partially Reopened for Tourism

Thailand would issue special tourist visas for long-stay
The visit ired to stay for at least 90

days and und: a datory 14-day after

arrival before being allowed to visit other parts of the

‘country.

Open for Tourism

Maldives reopened its borders for international
tourism on July 15th, 2020 and international flights
resumed.

Note: Each country has different visitor treatment policies to prevent the spread of COVID-19.
Source: Travel Off Path, Condé Nast Traveler, The Nation, TISCO Economic Strategy Unit (ESU)

Plans to Reopen Soon for Tourism
Japan is currently preparing a phased reopening to
foreigners and has publicized the countries for which

restrictions will be lifted first.

—=

Yet to announce a plan to
' reopen for general tourism

Note: Each country has different visitor treatment policies to prevent the spread of COVID-19.
iu1: Travel Off Path, Cond Nast Traveler, The Nation, TISCO Economic Strategy Unit (ESU)
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