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Past Performance

—

ASEAN Last Today -1D -1W -1M -3M -6M -1Y YTD
Thailand SET 1,211 0.0% 0.2% -4.9% 5.1% -12.1% -3.4% -25.3% -23.4%
Philippines PCOMP 6,113 0.0% 1.6% 3.2% 3.4% -0.4% 9.3% -22.5% -21.8%
Indonesia JCI 5,100 0.0% -0.5% -0.6% 2.0% -0.3% 13.3% -17.7% -19.0%
Singapore STI 2,529 0.0% -0.6% -1.5% 1.7% -3.8% -0.9% -19.4% -21.5%
Malaysia KLCI 1,511 0.0% -0.5% -0.9% 0.8% -5.3% 9.4% -3.8% -4.9%
HK HSI 24,570 0.0% 0.1% -0.3% 2.6% -4.2% 3.3% -8.1% -12.8%
China H HSCEI 9,988 0.0% 0.1% 1.1% 3.6% -4.4% 3.9% -5.3% -10.6%
MSCI China 104 0.0% 0.9% 0.3% 6.5% 6.1% 31.2% 33.5% 21.1%
China CSI300 4,793 0.0% 0.8% -0.9% 2.2% 2.2% 25.9% 23.5% 17.0%
Taiwan TWSE 12,862 0.0% -0.4% -0.7% 0.5% 3.7% 25.0% 15.0% 7.2%
Korea KOSPI 2,361 0.1% 0.5% -0.8% -1.2% 5.9% 25.6% 14.3% 7.4%
MSCI Korea 741 0.0% 0.7% -0.6% -0.1% 6.6% 25.5% 15.5% 7.3%
India SENSEX 40,544 0.0% 0.3% -0.2% 6.6% 6.9% 32.3% 3.2% -1.7%
MSCI India 1,396 0.0% 0.2% -0.6% 4.5% 7.6% 32.7% 5.7% 1.9%
Australia AS 200 6,191 0.1% -0.7% 0.2% 6.3% 0.6% 18.6% -6.9% -74%
Japan TOPIX 1,644 1.2% -0.7% 0.0% -0.1% 3.9% 16.1% 1.0% -4.5%
Japan Nikkei 225 23,685 0.5% -0.4% 0.2% 1.4% 3.5% 22.8% 5.0% 0.1%
Europe STOXX600 366 0.0% -0.4% -1.5% 2.4% -3.0% 12.7% -7.3% -12.1%
Euro STOXX50 3,228 0.0% -0.5% -1.6% 2.1% -5.2% 15.6% -10.3% -13.8%
US Dow Jones 28,309 0.0% 0.4% -1.3% 4.3% 5.5% 23.0% 5.5% -0.8%
US S&P500 3,443 0.0% 0.5% -2.0% 4.9% 5.7% 25.8% 14.5% 6.6%
MSCI US REITs 1,045 0.0% 0.7% -2.9% 3.4% 3.8% 12.2% -21.2% -18.3%
J-REITs 1,682 0.2% -1.1% -2.2% -0.7% 1.5% 9.1% -25.4% -21.6%
Europe Last Today -1D -1W -1M -3M -6M -1Y YTD
UK FTSE 100 5,889 0.0% 0.1% -1.3% 1.5% -6.1% 4.4% -17.8% -21.9%
Germany DAX 12,737 0.0% -0.9% -2.2% 1.6% -3.3% 24.3% -0.1% -3.9%
France CAC 40 4,929 0.0% -0.3% -0.4% 2.9% -3.4% 13.1% -12.7% -17.5%
Switzerland SMI 10,146 0.0% -0.4% -1.8% 1.7% -2.9% 6.3% 1.5% -4.4%
Portugal PSI 20 4171 0.0% -1.0% -2.7% 0.3% -8.2% 3.4% -16.9% -20.0%
Spain IBEX 35 6,927 0.0% 1.0% 0.8% 3.5% -7.6% 4.4% -26.3% -27.5%
Italy FTSE MIB 19,482 0.0% 0.6% -0.4% 3.7% -6.0% 18.4% -13.3% -17.1%
Brazil BOVESPA 100,540 0.0% 1.9% 2.1% 3.7% -3.6% 27.3% -5.2% -13.1%
Chile IPSA 3,673 0.0% 1.1% 0.5% 0.8% -5.5% 0.5% -25.8% -21.3%
Mexico MEXBO 38,202 0.0% 1.5% 0.2% 7.6% 3.6% 12.7% -12.0% -12.3%
Regional Last Today -1D -1W -1M -3M -6M -1Y YTD
MSCI Asia Pac ex Japan 584 0.0% 0.2% -0.5% 3.9% 4.8% 28.5% 13.5% 5.7%
MSCI Latin America 1,949 0.0% 21% 2.0% 3.1% -5.7% 21.2% -28.3% -33.2%
MSCI All Country World 580 0.0% 0.3% -1.1% 4.0% 4.4% 25.9% 9.8% 2.6%
WTI Spot 41.46 0.0% 1.5% 1.0% 5.5% -1.2% 314.2% -22.2% -32.1%
Brent Spot 42.95 -0.5% 1.3% -0.9% 3.6% -3.1% 122.2% -27.2% -34.9%
Brent-WTI Spread (USD/bbl) 1.49 -0.21 -0.09 -0.79 -0.64 -0.87 -7.83 -4.16 -3.45
Gold Spot 1913.60 0.2% 0.0% 0.6% 0.6% 3.9% 14.4% 28.9% 25.7%
Gold ETF Holdings (tonnes) 3453.36 0.0% -0.1% -0.1% 1.1% 5.4% 17.5% 32.8% 33.9%
Bloomberg Agri Subindex 41.79 0.0% 0.5% 1.8% 7.0% 17.6% 19.5% 6.1% 1.0%
Thai Bond Index Last Today -1D -1W -1M -3M -6M -1Y YTD
ThaiBMA Govt Bond index 325.70 0.0% 0.1% -0.1% 0.0% -0.1% 0.9% 0.9% 1.3%
ThaiBMA Govt Bond (1-3Y) 212.80 0.0% 0.0% 0.0% 0.0% 0.0% 0.5% 2.6% 1.9%
ThaiBMA Govt Bond (3-7Y) 306.83 0.0% 0.0% 0.0% 0.0% 0.1% 0.7% 3.7% 2.7%
ThaiBMA Govt Bond (7-10Y) 413.20 0.0% -0.3% -0.4% -0.5% -0.5% 0.4% 3.4% 2.4%
ThaiBMA Govt Bond (<10Y) 260.57 0.0% -0.1% -0.1% -0.2% -0.1% 0.6% 3.2% 2.3%
1Y 0.53 0 0 0 1 3 -14 -88 -69
2Y 0.59 0 0 0 3 11 -1 -80 -60
5Y 0.89 0 0 1 2 5 -5 -52 -36
10Y 1.42 0 0 1 3 10 9 -15 -7
Spread 10Y-2Y 83 0 0 1 0 -1 20 66 52
us 10y 0.80 2 2 8 13 20 23 -100 -112
Japan 10Y 0.03 0 0 -1 1 0 0 15 4
UK 10Y 0.19 0 2 -5 0 4 -15 -52 -64
German 10Y (0.61) 0 2 -5 -12 -15 -16 22 -42
Spain 10Y 0.18 0 2 4 -10 -17 -71 -6 -29
Italy 10Y 0.73 0 1 7 -23 -38 -121 -20 -68
Others Last Today -1D -1W -1M -3M -6M -1Y YTD
VIXindex 29.35 0.0% 0.2 3.3 16 45 -16.1 15.4 15.6
Dollar index 93.01 -0.1% -0.4% -0.4% -0.7% -2.2% -7.2% -4.4% -3.5%
USD/THB 31.21 -0.2% 0.0 0.2% -0.5% -0.9% -4.0% 3.1% 4.9%
EUR/USD 1.18 0.0% 0.4% 0.7% 0.8% 2.7% 9.1% 6.1% 5.4%
GBP/USD 1.30 0.1% 0.0 -0.5% 1.3% 1.7% 5.6% -0.1% -2.3%
USD/PY 105.42 -0.1% 0.1% 0.3% 0.6% -1.2% 2.2% -2.9% -2.9%
USD/CNY 6.68 0.0% 0.0 -1.0% -1.9% -4.4% -5.6% -5.6% -4.1%
USD/CNH 6.66 -0.1% -0.2% -0.8% -2.1% -4.5% -6.3% -5.8% -4.4%

As of 10-21-2020 7:48:32 AM
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#ix1: Bloomberg, TISCO Economic Strategy Unit (ESU)
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#ix1: Federal Reserve, Bloomberg, TISCO Economic Strategy Unit (ESU)
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yinnasswnzeslsa COVID-19 dsagsniriviuiigondn 2.6 dmdmnsaarsidusevsin

Fed's Liquidity Facility (USD, bn)

mLevel on 7-Oct DO Max capacity

Paycheck Protection Program Liquidity Facility (PPPLF) [ $650 |
Corporate Credit Facility (PMCCF & SMCCF) [l $750 |
Main Street Lending Program (MSLP) [l $600 |
Municipal Liquidity Facility (MLF) [ $500 |

Term Asset-Backed Securities Loan Facility (TALF)

Commercial Paper Funding Facility (CPFF) | Unlimited
Max capacity > $2.6trn

Money Market Mutual Fund Liquidity Facility (MMLF) |  Unlimited Current usage $195bn

Primary Dealer Credit Facility (°PDCF) |  Unlimited ($-1.46bn prev week)

0 100 200 300 400 500 600 700 800

#ix1: Federal Reserve, Bloomberg, TISCO Economic Strategy Unit (ESU)

A liliuauannansiiandeanas nadlan avuL 09N Biden NG

Tonaruzn1sidondenasuns Joe Biden ABeunielszsundufanwIse  Democrat WinTuating
057 Tewaanasumwiiudsziulenasusaasuny Biden Lﬁu%uma%iﬁ 67% vdInsAualutuA 29 na.
flinuan gegaiuausifinisfinissumiu usnand azuuuisumudy §9391us Biden aansnzusldlag
ligasonduidneansgilnadogiiu (Swing states filwavieiulsitiu 5%) lapifiofusuies Electoral
College Tu%’gﬁmﬂ Biden dAztuuilsniiviig (1nnd1 5%) U5e571U150A Donald Trump Wu3nHanuu
Weosanntla 278 Jee iisoneiiezaur Taslifesendudoeein Swing states msnzfiiazlisuidondu
Uszsunsuidesld 270 ({eeiuly

URUNWTA 5 lamarusnITiaandoravuly Joe Biden iWNTUaEINTIANST NAINIMUATLIUA 29 ne. TIHILENT

; . Probability of Election win :
e 13 Mar Trump declared 'hﬂm

: a natiopal emergency for i
COVID-19 ;
................... T Lo v R 7
................................ .50
e fr e 40
Late-M 29 Sep First i
‘ Gaetz;gealiloy d Presidential
e — Protests e Debale 30
2 Oct Trump tests
positive for the
—————————— A N b oo COFONAVIFUS i 20
3 Mar Super Tuesday; :
Biden led other i
Democratic candidates..... . SO T . I 10
M Trump 37
: ; M Biden 67 }o
Dec Mar Jun Sep
2019 | 2020

i Predictit, Bloomberg, TISCO Economic Strategy Unit (ESU)
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uwuN Wi 6 ww Biden awsazuzmuasnavlalaslsdaveAtides
VINSFAINREGArTU (Swing states Tilwariiuluiiu 5%)

18

16 Trump State Polls vs Biden
14 H
|
12 270 votes to win ——)
10 Biden | Trump
8 Total 373 | Total 165
i~
E 6
2
g4
&
3 2
a
o 0
@©
I
5 -2
2
5 4
o
-6
-8
‘10 | €&—— —
12 195 safe Biden N 117safe Trump
electoral votes electoral votes

[N
=

195 210 225 240 255 270 285 300 315 330 345 360 375 390 405 420

Electoral College Votes

737 Real Clear Politics (Updated on 6 Oct 2020), Bloomberg,
TISCO Economic Strategy Unit (ESU)

Tonmanuzassuns Biden f1WeUses N30 Trump iisdu lvdnasunpsnNlaiuiusuan
wansidondsanas aziiouliiiiulu VIX w3e Volatiity index fiasviauaanisaianuiuniusssnaiatiu
(Implied Volatility) #9f1uua1n31A1 Option wesdail S&P500 lasdmararevinees VIX Tuilaqiiy
Tdusuanassnanssduiidersluiion a.a.

atnalafin dnaeuionesinuiuruazfeeglussdugeat wioTudense (uiufl 3 we) anUseiiu
mwmﬁmwﬂsvmmﬁm Trump aw‘luﬂau‘mwanfmaanm R Liﬂﬂia\ﬂmmsumvLLuumamﬂ%Luu’Im
Faawhlinswaswiusgoafianuariuazifiaanuldsaiilsmeulone  osndszsundud Trump
snarrinebidesiuluandluselavasnisasazuuuiunislussdd Senninesiinduiusuaumn
WUNRWNNTIEUIATedlsA COVID-19

Tﬂﬂﬂfnamuummmﬁumu%L%uamaaﬁ”’otwiﬁmﬁau 5.0, 1Tusiuly %amaﬁmmmqmmnm:mumﬁ
\denaeiirmunliusiasSyiasnenunamadandensluduneiufl 8 5.a. uazidumedonansolndidseiy
Hrraiidags (Supreme Court) fndulwlszsuBui George W. Bush HuzmM3Aensfiidafinmlul
2000 Ui 5\1ﬁ1°[ﬁﬁ’na\muﬂ'm'jwzmmwamiLﬁanﬁanﬂﬂ’[uL&’uMWHﬁondﬂa wazazyn iANEUNILARAY

LLF\/LIJ'?’IWW 7 unmwuwaamwlmuuauﬁmnwamsmanm\mﬂm waﬂammxummma Biden LWJJT/‘L! uang
ﬂ§5ﬂ7ﬁl/’\/ﬂﬂ77£ﬂ£]ﬂﬁld awnnmauaan\lﬂ 57’]777_/7:;’!&]u@?’lﬁ\ltﬂﬂdiflﬂ’ifjﬁ’lu’lﬁﬂﬂ Trump E)’IVZJIEIE)JJ’D"UNEVH’)?LEVEN'WG

Term structure of VIX futures contracts
31 Key Election Events

30 15-Oct-2020  Second Presidential debate

29 22-Oct-2020  Third Presidential debate

28 3-Nov-2020  Election Day

27 Deadline for states to determine the
results (a “safe harbour” date).
Supreme Court awarded Bush over
Gore on this deadline in 2000

2% 8-Dec-2020

25
14-Dec-2020  Electoral voters meet to cast a ballot

24

@ Ason 15 0ct 2020 23-Dec-2020  Stat d electoral votes to C
-Dec- ates send electoral votes to Congress
@ Ason14Aug2020| | 23 €
6-Jan-2021 New Congress meet§ to count electoral
22 votes and declare winner
o o = o o o — — — — — —
NI g_ § 8§ § o & 6 o § o
w a u 3 > 9 < 9 H 5 > c _lan. :
3z 3 8 2 g s @ g g:- g 3 20-Jan-2021  Inauguration Day

x; CNN, Bloomberg, TISCO Economic Strategy Unit (ESU)
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mmm%lu price-in Tenazusvasuny Biden

Tomanuzaa9uy Biden ffindu vinliinasumanisdanmsituszesiasugia Soune Biden nides
Piazeanuwunszduiassgissunalng vlisasmansuunuiustinssgunaansss o1y 10 9 tisdusnag
fisziugegnlusou 4 Wouil 0.8% 910 05% Tutudl 4 aa. TapanznIsumMIguasUlszauTBesTLIANAY
an3g1 (US Committee for a Responsible Federal Budget) Ui:Lﬁu’j’lﬂ%mmwﬁﬁuﬂm%’ﬁma (National
Debt) mmﬁuﬁumﬂﬁaqﬁ’uﬁ 98% ¢in GDP gniauuuqﬂﬁszéﬁ’u 140% Tudn 10 dremih aeldinnsusms
uPBIUIY Biden FefimsiausununsziuAsugisnuning i miamuimaa%wﬁugmtﬁaﬁ'aLnﬂﬁau
(Green Infrastructure) LLa:miLﬁ'mfﬁLﬁﬂanﬁ%’uﬂszﬁ’uqmmwmaﬁg INNTUNUDDILUTEBUBUR Trump B9
suilimiiindugnssuuuiisn 130% o GDP TuAuil 2030 Yhinamiliasifisdu Feaziiouyinnuiusing
%’gmdlummm%amﬂﬁuﬁﬁ’mﬁ%w‘\‘iuﬁu wandulsnmeanidessozefiadu

usnanil anumanisdansiumizesiasugiadeinlinng Reflation Fadu Fafiunnziinanaiugn
wanduliiAngy wisniumsfisfuses Bond yield wazmsseuzasduasaadanigs vhlwduiging
(Cyclical Stocks) ﬁ‘nmmﬁau‘l,mmuﬁ’gﬁ’mtﬂmgﬁﬁ; VU NENRUAAAEIWNTIN (Industrials), Fudiilay
(Consumer Discretionary) waz&uf1ian (Materials) [Wnanauunugenitdungs Defensive 12u Hunguiud
iy (Consumer Staples) uazifussnsaulan (Utilities) Tuziae 2 i@auiiiiuan susit dulunguiiazlésy
Uselamnd anulpunevesuny Biden L4y nq’uﬂi:ﬁ’uqmmw (Managed Health Care) 3 Outperform ARIA
i nnulsessneidnnuiusiugunmwoessy Tunmenduiu fufiseniludnsigs Underperform
nnulsnefunBifyeas fune Biden wudssinzndndulivsuduiu 28% a0 21% Tuilagiiu

Tuszpzdnontin 1399mp9d101z Reflation fiasdaaudu Taslawizndawaniaidandelsesmundud
sewdnduliiiungu Cyclical unguiithmaiadusslufvin unuiviunguilléuscloziain covip-19
(Tech, Healthcare) LLa:nQNﬁ\lﬁﬂiﬂﬂ"ﬁﬁﬁ?’mﬂanLﬁ’ﬂﬁﬁ (Consumer staples LLag Utilities) fiuhaaadu

T

il 8: nTHAnaLUNITUDTATSTLIaaITY 07y 10 T uindusnegii 0.8% gugalusey 4 (fou
TANANANINATIGDNINININTEGUATHNIIUIAET908NN1 NAINTIA Democrat DULNTIADNAY

27-28 Aug, Jackson ‘Presidential
Hole symposium; —édeba»te»— i
Fedshiftedto |2 Oct, Trump
‘Average Inflation’ |tests positive :
target , |.for COVID-19

M US Govt 10Yr Yield (%)

M Implied prob. of Biden winning the election

60
55

50

Jun ' Jul ; Aug ; Sep ot
2020 09/29/20)

#ix1: Predictit, Bloomberg, TISCO Economic Strategy Unit (ESU)
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uwun il 9: Ysnrunitluansge sxiindudusevan meldnsusmseusevuiy Biden
Debt under Current Law, Trump, and Biden Agendas (% of GDP)

LLNiJﬂ’IW‘VI 10: mmﬂwm JJLl/s’\]f/uﬂl’lﬂﬂTJa, Reflation ‘Vl Bond yield LWJJYIL! LL@&NU@EJMV’I?NW?W? aaUATIAY

140%

130%

120%

110%

100%

90%

80%

1 Biden Range
Trump Range
= Current Law
=Biden Central
===Trump Central

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

W"ﬁn: US Committee for a Responsible Federal Budget

S&P500 : i g ; g é L3000
] : :
i g ~+2500
+2000
Dollar j\/\/\J ’\{/-,\/r' \ 3 }\/\f\’\/\: g
index t’. LA f - t A~
/ 80
/\/\/": 3.0000
";F //\v -A\r\ //f _\/\K!_ - V\/\\/!- £ L0000
US10Y(%) \__fé/-/ w
2014 2015 2016 2017 2018 2019 2020

i Bloomberg, TISCO Economic Strategy Unit (ESU)

Lmumww 11: wmgvm (Cyclical Stocks) ?um’w Industrials uas Materials m_/u_/s’\lﬁlu
mfwmmamzwummvnmaufuma 2 ApuiinuNT 7 Bond yield ﬂﬂllJJ’)LWJJ?I‘lJ
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20%

10%
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Info. Tech.

S&P 500 Sector performance
Year-to-date
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3% 6%

Utilities

Cons. Disc.
Comm. Serv.
Materials
S&P 500
Health Care
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S
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Energy

Bloomberg, TISCO Economic Strategy Unit (ESU)
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S&P 500 Sector performance during
periods of rising yields
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1% 19

1%

M Rising US 10Yr Yield
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WRUNING 12: unguiseiuganm (Managed Health Care) lgvse Temiomnulyyae
289U Biden 153 Outperform PIAA ﬂmswwuwmﬂmﬂuammm Underperform
757

Normalized As Of 12/31/2019 120.0 Normalized As Of 12/31/2019
W S&P500 Managed Health Care / S&P500 (R1) . 04 mHigh Tax Basket / S&P500 (R1)
m Implied prob. of Democrats winning the election ( W Implied prob.-of Biden winning the election (L1)+102.0
| 104
115.0
[ 100.0

,n'AUﬂ Ay gw»fm
1 M
A

—

B Sy
—

554 A (04
M\M [ S - 90

) ) 100.0 504
50- 1 ([ Wf U“\ | i\ L vy 0250

‘ 601 UV \’\
454+ l [-t95.0 | F900
40 90.0 | u 88.0
Mar Jun Sep Mar Jun Sep
2020 2020

*High Tax Basket is an equal-weighted basket of 50 S&P 500 stocks
with the highest 10-year median tax rates (excluding Real Estate)

7 Bloomberg, TISCO Economic Strategy Unit (ESU)

uuzii lidnaeuiuaauluiu Cyclical uazngunanaiinlva (EM)

iefansaniundees Valuation fjulungs Cyclical wosawnizs srulvajoglusedufiumouds wu ngw
fuf1gnaMnIsy (Industrials) #9@1 P/E (Forward 12-month) agjﬁ 24.4 Win gan'jwmmﬁﬂﬁauwﬁo 59
+2.9SD nguRuAIAg (Materials) 71 21.6 ¥ (+2.8SD) 39¥li Upside nalaisnniin sniiu dunguaniu
M58 (Financials) Sefn P/E agfl 140 wh TndidseivAedstiounas 5 T 7 +0.8SD

87U Valuation 2a9nanudusisdszing mmﬂﬁu‘[uﬂduﬂizLwﬂﬁmmuﬁa (Developed Markets
v3e DM) aglussiufiumoudn Tmﬂmmmwuﬂmﬁﬂ (S&P 500) didn P/E oyl 21.9 wh gendAnadsiou
W& 5 9 7 +2.8SD mmwumﬂu (Nikkei 225) asm 20.6 i1 (+2.7SD) u,a.,mmwuﬂm (STOXX 600)
E)gj‘l?l' 17.4 Wi (+2.2SD) 20usdl Valuation mammmnﬂummmnm‘lwu (Emerging Markets v30 EM) ENE]Q
Tuseuiiliunain Waieuiulusdin Tasnaiakudu (CSI 300) Sk P/E (Forward 12-month) agifl 14.1 i
gandwmmg‘iﬂé’auwé’a 5 9 fufiey +1.7SD Ltazmaﬂﬂﬁulﬁﬁﬁ’u (TWSE) 7 168 Wi (+2.0SD)

usun Wil 13: Valuation vavaaavuaulmajoglussduiumssnn foivuivedn lasawiznguaaraiiamiuds (DM)

Fwd 12m P/E Ratio of S&P 500 Sectors Fwd 12m P/E Ratio of Stock Indices
[I+/-2SD range ® Current ¢ 5yr average [ +/- 2SD range ® Current ¢ Syr average
Real Estate 797770 0 47.1x(2.85D) US S&P500 %1 e 21.9x(2.85D)
Cons. Disc. 79771 e 33.0%(2.65D) India SENSEX @ e 21.5x(2.45D)
Info. Tech. % 1 e 26.4x(3.0SD) Japan Nikkei225 % 1 e 20.6x(2.7SD)
Industrials %1 e 24.4x(2.95D) Thai SET | Fee 17.9x(2.25D)
1 55 Europe STOXX600 % e 17.4x(2.25D)
. Taiwan TWSE —% e 16.8x(2.0SD)
Materials [%7Je 21.6x(2.4SD) g
1 Germany DAX 7% 15.9x(2.2SD)
Cons. Stap. [C#® 20.9x(1.4SD) 7
] MSCIEM %7 e  14.7x(2.6SD)
Comm. Serv. [ ® " 20.4x(2.0SD) §
] MSCI Latin America %% 77714.1x(0.55D)
Utiliti [*® 19.3x(1.3SD 1
fities | X(1.35D) China A (CS1300) [T 14.14(1.75D)
Health Care 16.3x(1.05D) Korea KOSPI | %= 130x(2.15D)
Financials [C¥%] 14.0x(0.8SD) China H (HSCEI) 8.5x(1.4SD)
5x 15x 25x 35x 45x 55x 5x 10x 15x 20x 25x

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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hadauil 3 81317 -2.3 wuauVITITada Il WBgIEAY 92.8 dmvITisasa i
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i EIA, TISCO Economic Strategy Unit (ESU)
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Turusiluguussszszsnanadosnmsldhiuiinwsailisalaguiulaslugiafoufiiuanngy
OPEC ‘léﬁaanmﬂ‘szLﬁudﬁmmﬁmmﬂﬁﬁéﬁumaoianﬁﬁﬁasgowﬁﬁLﬂ”wgqﬂgaqﬂuﬂ 2035 AMNWANTENLIDY
woAnTsniasuulaslndnissznosadelisa Tn ﬂqmmwmwﬁdowam'amwuﬁ”mnw’[ﬁﬁwﬁumnﬁqm‘[ﬁ 1y
qmmwnﬁumuﬂuﬁmnmsﬁwmmminﬂuﬁlw%u,a:Lwﬂiuiaﬁﬁﬁmuﬂtﬂ%aaﬂuﬁgﬂmeri'flﬁﬁﬂizﬁmﬁmwua:
Useniimitusniu

Turouedi BP UizLﬁu'jﬁmwﬁ”aon'}ﬂ%’ﬁwﬁu%ﬁoqmgaTuﬁao?J 2030  \JusdwiuusNRgIues
Business as Usual Svidemssiuldmanfzevgsiamiloulusiiaiiinen sjsmidngmsuwfousiuly
THguuuzaewdenunaiienstdseiiudesly

ptnalsfinna BP Ui:tﬁudﬁasmﬁ'sﬁqﬂ vmuﬁmmﬂ’ﬁﬁnﬁumaﬂanaw\lﬁmuﬁ;mq\aqm (Peak) luudlu
%91 2019 FKUNT (Pre COVID-19) VUFNNAFIUTDY Rapid Ay Net Zero Fondumswfsuulasluagng
ndweamginssauilae Wgnisldndseumaden (Renewable Energy) aenaifinguuuulusunandulng

UNUNNA 19: OPEC 1/5% L;vamwmmmifwwumgmfumommwmm?uz/ 2035
Tuzeueii BP m&mvwﬁa\imifwszmeuammmZi/umfm/ 2019 A1

Mb/d
120

OPEC peak
109mpbd in 2035

100

BP buslness-as-usual

20

0

2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

7/7‘.1/7: OPEC’s World Oil Outlook: WOO, BP research 2020

Iuﬁﬁuqﬂwquﬁﬁﬁ'u (Oil Supply) OPEC fefipaidayiuarainmalunsquusemassndn bilindniulaagi

TosTuzefiiuan ngn OPEC-10 s1evudimaunmswdniieu ne. agiisedy 219 §muniisasiodu
YSudianad -1.5 uauursisasatuanidaunauntih (MoM) aenslsfimumnfisuiuySanaunseiniuhiou
no. fulmilnifisaniunsans3inunskaasamsanngauszmasandnindaiuluseunouniuds ngy
OPEC-10 fasfit3naintsndngeniilaiiegsnd +1.15 usuunsisasaiu

Fusmevinwesmnngs OPEC-10 Seldaansamuaaysanunisadnlaesaliogluszdusinii
Taadld azsenaliluszozdontn aaniiduasfoainnudesiinisnanerandusnsusifisdusingn
ademnTaniudusuitusidu
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WHUNWT 20: Ngx OPEC-10 TN MUSNIUMIHAMADY ne. BENssay 21.9 dmuisisanadu
J5usanay -1.5 uauursisanaiuamiasunaumia (MoM) T@z/z‘/“dmﬁﬁmmmmﬁmg\m3’7?@39‘7"7
98317 +1.15 UAULISITaADTU

Sep vs. Aug Aug-Dec Quota Sep vs.Quota

Algeria 870 870 0 864 6

Angola 1,250 1,270 20 1,249 21
Congo 290 310 20 266 S
Eq. Guinea 120 100 -20 104 -4
Gabon 160 180 20 153 27
Iraq 3,690 3,780 20 3,804 -24
Kuwait 2,270 2,310 40 2,29 14
Nigeria 1,520 1,490 -30 1,495 -5

Saudi Arabia 8,920 8,940 20 8,994 -54
UAE 2,990 2,680 -310 2,590 90
Total OPEC-10 22,080 21,930 -150 21,815 115
Iran 1,920 1,950 30 n/a n/a
Libya 80 150 70 n/a n/a
Venazuela 310 400 20 n/a n/a
Total OPEC-13 24,390 24,430 40 n/a n/a

i Bloomberg, TISCO Economic Strategy Unit (ESU)

TuvauzfiadelEdundusninaunasuliiu OPEC Snatiuda

Tuanusiisnmilsnnaudeananads Adudunsiusmoessmnaunssinisufvegedne ndsnls
%’uwam:‘wumnm@m‘mimwhia\mmﬂ’[um:LﬂﬂTu“ﬁ's\aﬁmum Tnendsanmanmsaissitena \WaAdAaY
as spuaadisldnduandasidununquaaansisuiasinidssseanisiudnade donalviangn Adeduiunw
mMandAUSUMRNTULALIEeU 3 uaunSiadeTulutasUaediou ne. anes 8 wiluuSsaseuluiou
Aounth FemnadeseiiWauiidtusdedadia awu‘;lumwLﬁ'm’lﬁma'}ﬂﬁﬂﬁuﬁmﬁumLw%cyam'szﬁ'lﬁu
dusaaldluauandulng

WAL 21; 1 T8FU5N0UN1SHAALSUA NANTUUASTEAU 3 WANUITISARD T
Tuzrvr/arenday n.e. ey 8 nduvIsisasaTuludaunauniil

[ Libyo crde o production (*000 bbU4) 150 +70

Muhammad al-Magarief resigns his position as the

Chairman of the General National Congress L 1500

Libya faces major oil output shutdown
as export begins

Isalamic State extremists seize
control of the the port of Der
>1000

P S00

LCurrent level
300kbd

General Khalifa Haftar <3
leads the Libyan Nation
S Petroleum Facilities  ArmY to seize eastern oil
Libyan civil war ~ Guard militia lifts ~~ export terminals
the closuer of two Libya restarts 300kbpd Sharana
oil terminals oil field after months of shut-in

4

2004 | 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
OPCRLIBY Index OPEC Crude Ol Output Data/Libya) Libya pro Copyright® 2020 Bloomberg Finance L.P. 07-0ct-2020 16:03:44

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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ISM manufacturing vs. Non-manufacturing Consumption

Index = |SM Manufacturing ISM Non-Manufacturing of’ggY Index
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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msuslaa: Elﬂﬂﬁ’]ﬂﬁﬂ (Retail Sales) LApU N.8. 28182 1.9% MoM (vs. 0.6% Lﬁaun'au) gonin
finaamaagrannd 08% MoM Tawpaaddniliusinfudifianuiuniuiesosud Wiy uasng
fas¥19 v30 Core Retail Sales FuifuguimiluAnly GDP 21861 1.6% MoM (vs. -0.3% LRauraw)

sanadanfioansndniaaludout sundveradunasn 1) mdsfefingduainnisasua Executive
Orders 189U55M1BU# Donald Trump fisiaangmsliaiainmsienuiiauiidns 400 aeaariansss de
faW TudoudLiau .0, (@YEANTINURABANT 600 ARAANTANIY AadUaA wmmqﬁymﬁau n.a.)
LwiﬁmmdﬁﬁLLa:%gdauTwsz%uLﬁndﬁﬂlﬁlutﬁau 4. 2) ausaiduiisanlyeenunld way 3) mMytaRui
Fousulsasoude Sensvounuuosniodsiin (11.0%) uazguUnsalinn (5.7%) ﬁmﬂwﬁaga
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ptalsfifl I wesiwesduanazszaamaslufoudaly Tnsatafnsisouiiaesionann ($400/8Uanv)
e RlGouAnaoion ne. wihid Lf‘immﬂLﬂum{iﬁauﬂi:mmlﬁuﬁmﬁaagﬁaﬁ'«ﬁﬁ’m LATNNTFANN
ansg+ doliamnsolddannaclnisaniulunmslidumsmasdnan susfisnunisal COVID-19 fifsguuse
wazAaALsuRfszUaznadumsdasvseguilaa

wenanil mwmﬁaﬁu@uﬁnﬂimﬂ U. of Michigan (Consumer Sentiment) askuidou na. ulfazsus
Wisdu 08 0 1T 812 90 uasAnhiinanannd 805 0 wififuwaa A dosiusoaunan (+32, 788 0)
suziinnudatussaaunisalluilaqiiuusudanas (-2.9, 849 90) uazluswazifoaszydn aud
uwrlifndafudasmu (Durable Goods) ¥a#ad Fouduaudssranistesudrlugremaniagud
flndudnan

MINAR: WANAANIARARNMNTTY (Industrial Production) fiau n.b. WANNAUNWAGRT -0.6% MoM
NPT 0.4% TUFauiaY WasFIUNIAUARaIARIATNaL e IRaf 0.5% mnwawﬁm‘[un@:umuﬂuﬁﬁ
AR -4.0% mm:ﬁmjuﬁ\lﬂ[ﬁmuﬂuﬁmoﬁaLﬁaLﬁﬂuﬁ’mﬁauﬁau (0.0%) wenanii wawﬁmlum\jummin&ﬂm
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dewfisuivtadeaiulineu waninmegasmnIsamas -7.3% YoY (vs. -7.0% iaudew) uazdveg
Tuseiumninfion nw. fauN133zUIAZed COVID-19 N1 7% sdipumaniawdnfidedouns wasfuualix
HusTustredeiudesluTusrazdnonth vhanawenaliuiveuanmmansiiaderenelunaznsusnysy e
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fineanitud oenslsfa LLu’ﬂuum'iamuﬁiaﬂnnﬁawhiﬁﬁfnvimnmoﬂfnuhjLLﬁuauﬁqnﬁLﬁané"’oﬂszmm%uﬁ
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n. Usuianas -06 9y 554 90 uazdniriinaeiasiiinduiy 565 90 Tasmsusudiaseadsil
Hunanuaamdedeng (-7.4, 60.2 9A) UATHAWAA (-2.3, 61.0 IA) sz anfasrivanyUSusfisdy
usoluiounaunih susfisenddedonousndssing (+1.0, 54.3 90) FeUsusingusie §aundeeu
(+32, 49.6 90) Auddtusaiies uddeegluinusimadsioides 14 1Feu

87UN1AY3N1T (ISM Non-manufacturing) USufANTy +0.9 0 W 57.8 0 faunNiufinainaia
Jazdudianaaiiu 562 90 Mnseamdetiolva (+47, 61.5 90) AINTINNGIAY (+06, 630 90) WALNT
991U (+3.9, 51.8 9) fiususingu

mAReUszne: paasdsannifiou a.a. Hushiusediu -183% Yoy 91n -20.0% Tuidieudau mmqﬂmﬁ
Tanfinseiugiumunisiautsu Lockdown winsituslussazdraniindianulaiuiusugevdoaniunsni
COVID-19 ‘[u*nmﬂﬂi:mﬂ?umﬁu TasiawzTuglsy dqweeaind (Imports) Hushdwiu -85% a1n
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WHUAW 23: 9IugAAED COVID-19 (18udindy)  uwunw 24: 473013 Lockdown 9AVITIR

o -Z o ' A o o v
E/dﬂy usmygo DEWNIN LNBINEUNUADUAUL]
Daily new confirmed cases and death (7-day ma) Oxford Stringency index 1\
Persons Persons Index
80,000 - ——New Confirmed Cases ~ 2,500 100 -
New Deaths (RHS)
90 =
70,000 A
r 2,000 80 -
60,000 -
70 4
50,000 - L 1,500 60 -
40,000 - 50 -
L 40 4
30,000 - 1,000
30 4
20,000 +
r 500 20 4
10,000 - 10 4
0 - T T T T 0 0 T T T -
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Note: 1\It records the strictness of ‘lockdown style’ policies that primarily restrict people’s behavior
such as school closures and restrictions in movement. Data as of October 7.
7131: Bloomberg, TISCO Economic Strategy Unit (ESU)

uwuNW 25: anmmaal COVID-19 udavlunatsuasy (wovduavida: suusign)

Daily cases of COVID-19

California 210 I I

Texas 267 I I

New York 240 |

Florida 3.35 I ! I I I II

Illinois 241 I ’
Pennsylvania 1.29 I | I I
ohio 138 (] I 1
New Jersey 236 | | | I B I I

Georgia 3.06 I II ll II HI i

Washington 1.19 I I
Massachusetts  1.97 I I

North Carolina  2.11 I :. Il [ L I
Virginia 1.79 I

Michigan 1.30 [ NEN Lin Brma
Maryland 212 I

Colorado 1.29 |

Minnesota 1.86 N ﬁ . “ l
Tennessee 3.01 I I] I I | l I

Indiana 1.89 | I I
Arizona 3.05 III l I I I l

Note: Data as of October 6.
7131; CEIC, US CDC. TISCO Economic Strategy Unit (ESU)

mulFanunsaiiond maduneludeanufidne sesmansys nfeeifusuatnesinsilu
lasana 2 fgaunisal COVID-19 Tuawniz guillauazadnanuasli ﬁL’%qumﬁzé’nTumm:ﬁ Taamsiiunig
Tuodisinag Folunduidngnizuni waziuidun1sEusungAngssn New Normal 12y panlufazesiilaisniu
AN ETInAuEfianas vieviuiufithu (Work From Home) Wndu Tmﬂmﬁﬁuﬁanﬁum”']gam'szﬂnﬁ
maazalifatuaunitasinsldiafustounsvans
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uwuNI 26: N1aftuFIBEINTIAUNNIUAsNY Neavsinay uazii1gn1az New Normal

Mobility trend in the U.S. (7-day ma) 2\

% change from baseline
30 4

20 -
10 /{-\\"

————
0 ™~ T T

-20

_30 4
-40 - \

-50

—— Retail Store Transit Stations Workplaces = Residential ‘

-60 -
Feb Mar Apr May Jun Jul Aug Sep

Note: Data as of October 6.
7Ix1: CEIC, US CDC, TISCO Economic Strategy Unit (ESU)

msagsﬁ’ﬁaﬁ’ﬂﬁﬂﬁn'\ﬁ%’gw‘\‘iuLﬁumaﬁaasawé’amstﬁanél"mizmmﬁuﬁLﬂ%‘«vé’u Fotnuanaduesiants
Husveasegialulasus 4

nMsesnuHunsfuassgiaisislugnmansg lddusmasieuundn (RoudUaedou n.a) ud
quiivpousdl Maaiion m.a) Adaldasnsamdennassiniuld vinunaredadaudelugiuresieduuaysie
ALLBHANINTNITANG mmzﬁmmmiﬁ”}ﬁmﬁﬁuLflul,l,wmumiﬁuﬁwmLmugﬁaﬁd’ﬁiyriauwﬁwﬁ U N3
Ik TaRn13Isuiiee 600 Aoaasanig AoaUAW wazlAsdn1s Paycheck Protection Program (PPP)
Al¥dufunssia SMEs Talsifiosansfumnasnsitesu Tsmunagaeluudy Foufuansdoesanisitu
FTDNLATHFNAENIFY fo9nil

Tat) Moody’s Analytics Ui:Lﬁudﬂmnamlaiﬁiamqmﬂﬁai’aﬁn'ﬁ'jnmuﬁLﬂw (Ju 0 paRa1Tansg
TuwHUAWEIUE) FINALE GDP anad 1.3% wazn13desuniell 1.13 s

UMW 27; TalauauRun I uATTATIANENTBVEN Ny fugsiangelinausnseiulaganizauiaey
WU 99 Moody’s Analytics Uﬁ:@.ﬁu7’7mnmﬂz/m’amg/mifﬁﬂifﬂﬁn757)'7\7\77147%% (i 0 noAaIIENIg
Tunsmuviviua) s<avnalyi GDP anay 1.3% uasn1sdwumely 1.13 &1usumy

Stimulus proposals

Proposal
_p CARES Act -
Policies (Mar) House bill Senate bill (“Recios:fl?‘ It-’II:roes Senate
(Heroes Act; May) (HEALS Act; Jul) Act; Oct) Proposal in Oct
Amount (USD, bn) 2,700 3,400 1,100 2,200 1,600
One-time Cash $1,200/adult $1,200/adult $1,200/adult $1,200/adult $1,200/adult
Handout $500/child $1,200/child $500/child $500/child $500/child
$200/week in Aug-
Extra Unemployment $600/week $600/week Sep, 70% of prior $600/week
Benefits (expired Jul31)  (through Jan 31, 2021) wages (cap at (through Jan 31, 2021) $400/week
’ $500/week) ’
thereafter

State Aid (USD, bn) 150 915 n/a 436 250

% Real GDP loss from reductionin Million persons Employmentloss from reductionin

extraweekly jobless benefits " extra weekly jobless benefits

0.0 0.0

-0.5 -0.5
-1.0 -1.0
-1.5 -1.5

$500 $400 $300 $200 $100 $0 $500 $400 $300 $200 $100 $0

Note: 1\ Moody’s estimated as of 31 July 2020.
7131; Bloomberg, CRFB. Forbes, Moody’s Analytics, TISCO Economic Strategy Unit (ESU)
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Toewansznuananuailumseylia iaansiisinewaziiouruseliduyaaa (Personal Income)
fanadlufion a.a. (-27% MoM vs. 05% uiRauniaw) nasmMsliaTaAn1sIesufiitay 600 ADAATNNIT
AodUa vualuioRuiiou na. d’mi’]ﬂlﬁﬁiﬁﬁUiﬂuﬂiﬂﬁﬂ’ﬁﬂ’]ﬂ{ﬁ (n‘mWLﬁuﬁﬁﬁuﬁmdN) wiaziusa
ooy (1.3% MoM) wafiferninssduifiou nw. Aaun135cLIezey COVID-19 pENaY 4% WaZNHUG
ﬁaawnﬁmm:nﬂu‘[ﬂaﬂwﬁm Wit vhananemaausseufifesnzing

ol U3v57u13uR Donald Trump Ma9uns Executive Orders IWadRAN13I99UALAY 400 ABAANS
anigy saduUami fausiiiiou aa. udnsdnaneffianudidn Tnesgaulnaiszyiniessudnielafiiu
Tutesiudou no. luui

%aﬁw:Lﬁuﬁﬁa"ﬁammQuﬁmﬁuﬁaﬁﬂutﬁau n.g. pealshn uifeu A, ﬁﬁé’d%amao@uﬁmmm%
ndusnanasdnass iosenaTaRnisfivaedonanmaazlflEug 5-6 ety mssdumaiheulszana
fnanogunlifeiianiin

URNUNIW 28: 77£/Zﬁdvuyﬂm (auFuas) anavludeu aa. MevasnIiEIaANTINTIAY (WA uTN) el

Personal income (annualized)

USD, bn
22,000
Other Personal Curmrent Transfer Receipts (e.g. one-time cash handouts)

mmm Unemployment Insurance Benefits (e.g. additional $600/week jobless benefit)
21,000 Others (e.g. wage & salary)

——Total Income

20,000 1 —Income excl. Govemment Support

19,000 -

18,000 -

17,000 -

16,000

Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

7 Bloomberg, TISCO Economic Strategy Unit (ESU)

sfunslddnepes§uilna (Personal Spending) azapasiu 1.0% MoM Tuiieu &.a. 90 15%
Twisudeu  Feiuifumszeesmgalusey 3 wou Taensldsslfiustusoiiasdousifion wa. usf
§9ANINTLFURBY NN NBUNITITLUIATEY COVID-19 28NN 3% nnsidaeluniausnng (Services)
fifgounangiennn  (And1sesuiiion na. 28N 7%) \pvanlFsunansznunenssanmsiussey
Wamedeas sauriinisldsededudn (Goods) p8gININTEAVLABU NW. NBY 6%
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uwunIm 29: n1afludavevnsldvieesiuslnagauusavasudan laemslésreluniauinis
("5 My Ndp:Adudih) gasnitszduneu COVID-19 agni1 7%

Personal spending Personal spending (annualized)
%MoM USD, bn USD, bn
107 11,000 - 7% below pre-virus _ 14 909
10,000 4 10,000
5 9,000 A - 9,000
8,000 - 8,000
7,000 - - 7,000
° 6,000 - 6,000
5,000 - Goods 6% abovepre-virus:ﬂ L 5,000
® 4,000 e W/- 4,000
3,000 - L 3,000
-10 4 2,000 - 2,000
1,000 - - 1,000
-15 4 0 T T T T T 0
Jan-17 Nov-17 Sep-18 Jul-19 May-20 Jan-17 Sep-17 May-18 Jan-19 Sep-19 May-20

i Bloomberg, TISCO Economic Strategy Unit (ESU)

v
v 2w

irwaviidsdeuaznsldieesguslnaeeituddutinluieu ne. anussmyuessnsliafafing
enuALAl 400 Apaasansge AadUay szsnuBURTrUMpP a9UN Executive Orders wividsamiu
Tuifou aa. ﬁﬁﬁd%ﬂ‘ﬂﬂx‘l@U%Iﬂﬂi”mﬁdﬂﬁiﬁﬁhﬂﬂ’mﬁwﬂﬁ’UN’mﬂa\‘iﬁﬂﬂ%\‘l \lpennatafnmsfiasdananan
9Tildud 5-6 duaiiniu iidssaneutszannfdide Tasmnanliaansoayiiaiainmaiudalusses

Tnd nsushhaenauiduuiltinanasetvitveclulasung 4

MU TDIRAIALSI WIS NEO UL ﬁnﬁ]uﬁnmwLﬁﬂaﬁanﬁsﬁuﬁnmaotﬂsﬂgﬁa

N9 IUUBNNNALNEAT (Nonfarm payrolls) LHpu n.4. WinTu 661 wause sauiasen 1.49 §w
Telufaunau wisndifinainredl 8.59 waus sazfinnsieeuieinissdufou nw. feuN13IzLA
289 COVID-19 agfiy 10.7 Aumuvid

IﬂﬂmﬁwmuLﬁuﬁu‘[utﬁaunnwmm Tasanznslsousuuazwneeu (3.18 LAUIIE vs. 1.43 LAUIE
WADUNDw) LLazm‘ﬁﬁU%m‘;ﬁmqmmwLtazmm"ﬁwmﬁawwﬁ’mu (1.08 LL&UIIY vs. 1.00 UEUTIWLADUNDU)
suziinsienumesziuiiadpge ainmsienlunmeansfnsiiSuansciss 281 wausie ansudszanm
mﬂ%’gﬁgﬂﬁm Usznaufiunsnssiussuussulaififiistulunasaniissnnisszuismes COVID-19 4
vlitrnusndulunisieasiianas Tasmnamdslismnsooyifoudszanandisiinldluszosing nsdseu
masgidunlduanasse

FUFNTINITINNU (Unemployment rate) Wau n.g. USushanaadu 7.9% a1 84% Tuideuneu
wazfininfinainaai 82% lauusss i udiasna (Temporary) Ysusianassaiiosdn 152 dwusne 1
464 §1UTY UALITNIUINNIUNTIT (Permanent) Fosudinturaiioodn 345 uause Wy 38 &

at9lsif NUuanasansINTINusunlndunaandnsnsiidusnlunaiaisey (Labor
force participation rate) fiUSusaanay (-0.3ppt iy 61.4%) Fae %aﬂ’nLﬂuﬁmmwmﬁiﬂﬁﬁiauuﬂﬁumi
Hushmosnaaussoy issendausananasiausseuiindy ulisunisenadunsaniineusisosnnnan
mmﬁmgmgqm

mﬁﬁuﬁmammmmmuﬂw%’gﬂ gourdoaaidong uazn1sdenudennifgesduluatendwn

U

N NTu vhanawaaun1sal CoVID-19 fidslindraty Tafuidelisansaduldagounnats uaznseysl®

L

FIaANINIATTIANLANNEED
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Tasaanausseuanss foszueieannuasfofusziuirialdud 1) n¥sauituslusng
fivzanaviaiioy wazdemnitazdudiou nw. deunssznezes COVID-19 agfis 107 dusumis 2)
WIIUINILAISIUS R RN Tusaiies uar 3) wieuIeauiaan wiazanadiang uind1 70%
wiD 297 w1y 1199uNINIT 15 daviudn uasdanudssiinasaziiunsenuinenunng

AALTIILATL Nz U Az sz A 5nﬁ\1Lmd\maaa’fﬂﬁnﬂsnﬂﬂ%ﬁﬁwmlﬂ vufluenudse

[
(% =1

fdsiansiuimasnsuilaamaensu Fadunsediuindeuirsugianansdaaind

<

UHUNIW 30: mimdmmwmufuam’maﬂmua:z/dmm'li:mmau COVID-19 E)EI 10.7 81UA UYL Tl[l!..”:i’l
Lﬁ)E/’JﬂlJLL7\7\7’)‘1.!77\7\7714!77’35£/\7ﬂ\71/71/977£WJJ‘Z/‘L! étfw)é‘ftti\?\?’?‘lJfJ’)\?\?’]lJ‘Zf’)ﬁi’l?N?iJZW&'UTJ’?\?\?’)‘ZJJJ’II’ITJ’? 15 &Un9UA7

Initial jobless claims & Continuing claims 1\ Unemployment
Thousand of persons Thousand of persons %
30,000 Continuing claims 20,000 Temporary 16
25,000 4 =—Initial jobless claims . e Permanent 14
15,000 Unemployment Rate (RHS) 12
20,000 10
15,000 10,000 8
10,000 6
5000 - 4
5,000 M ’ 2
0 -+ T 0+ 0
Jan-19Apr-19 JuI 19 Oct 19Jan -20 Apr-20 Jul-20 Oct-20 Sep-08 Sep-10 Sep -12 Sep 14 Sep 16 Sep -18 Sep -20
Nonfarm payrolls (in thousands of persons) Temporarily unemployed - duration?\
-10.7mn below Thousand of persons
155,000 pre-Vinislevel - 35,000 5,000 Less than 5 weeks
150,000 I 25,000 4,000 5-14 weeks
145,000 L 15,000 3,000 m 15 weeks and over
140,000
; + 5,000
135,000 2,000
130,000 MoM change (RHS) [ 0% 1000
125,000 i 9 L 15,000 0
120,000 o -25,000

© ®» O - N ® ¥ O © N © O O
© & ¥ = = © ¥ » ¥ © © - o
© © O © © © © © © © © ©O S
§ &§ &§ § § & & §&§ & & &« 5

Jan 18 JuI 18 Jan 19 Jul 19 Jan 20 JuI 20

Note: 1\ Data as of Oct 10, 2\ Yearly data are annual average
7137; Bloomberg, TISCO Economic Strategy Unit (ESU)

wsgieavmign malfisgunazesuns Biden fuwalindulaudeunsenitmasuny Trump 9NURUNTINIZHU
Lﬁsﬂgnwwu'm'[wm ualunwnduiufiansenalimasudusenidezes Fed Wathusand

madendausssndufianige Tuiud 3 we. duhiiaruddyetnanndeuultiumsfuiseamsgia
anige ot nulenenszduiassgiaesiszsmundui Donald Trump NWssA Republican v
w1t Joe Biden 91NW33A Democrat TilANaLANFefurpuvaNNTduLaTEazBanTasnAINT Tas
ulwresuny Biden szuiunsldsnemaigieduni 7 dudwmeaaiansgy Feazgnanslasnisusuiu
i som3fidu susiulonneestsssunBuATump sztiunsysuaamiidundn

ulpunspa9une Biden azaonalianig™ ?Jﬁﬂ@ﬂﬂ’]iﬂﬁ’\‘lLﬁu%uu’]ﬂﬂ’j’]‘ﬂﬂ\‘lﬂizﬁ’]u’]ﬁuﬁTrump wazwinny
'5'1Lﬁmgﬁaaw%’g=1'~Jzlﬁu,iwqumi‘ﬁuﬁamnuiﬂmﬂmﬁﬂé’a‘ﬁﬁ)zNauﬂmﬂatmmnmﬂ’lm”%gmammmﬂ Biden
o19l5AA gansedsiifunltumanageuasniassusiimaaziiinduan duiuidenadulisasasnis
USusifiagunu %oLﬂuﬁoﬁﬂ’namumiLﬂﬂi:i’ﬂuiwzma

13N 13AnEW anI snusaLAsegie neldulaiewessesunBuiiTrump uazule Biden lapdanis
Usz1fiuan Moody’s Analytics meliiauufgiuda 1) ulsneesionssinsesduedliuiidnsumue
Twfou A, @Sawnpauivuatuil 20 ua. 2021) LL@”luumiLﬂaﬂumeTm Tugae 10 T dhonth 2)
wwnlinzasnaniduty fanu Fed mzqm%ﬂ\ﬂ,uﬂimuﬂanmmum’m’mmomummgsymumuammaz
Wuilaenusagendn 2% uszeziamis uaz 3) anwmsal CoOVID-19 liugaingalluds s
Jatuazanne THatnaundvansanniu

Taaiuusnsaidnseanidu 2 nsdindnifiaanudnesanisiSeudisy @a 1) Democrat Sweep
(dudridulunnunwdiusns) #o wie Biden TuNILADNEILATNTIA Democrat ATBILEBNIISNTINIT
FAFUNUY UazAIEAT WaT 2) Republican Sweep (FUF WA TUUHUNINGUF) AD YTe5UNBUATrump
suzmsidondadusdefiaasuaznsa Republican maoLﬁmﬁwmnﬁoam@mm WRZIAENT
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UWUAIW 31: W Biden (@Wniu) iwupuwunssfuassgivmwnlig Svesgndrssunisysudunid
YUY Trump (FUAY) I@UDUAUNTEFUATHINIDUING A lngmanezuiumsysvannsd

Trump vs. Biden: Economic Plans 1\

Economic Plan Trump’s Biden’s
USD. bn Cumulative Cumulative Cumulative Cumulative
: 2021-2024 2021-2030 2021-2024 2021-2030
Total government spending 23.9 -737.1 :- - -3,-9-4-7-6 --------- ;,559- 5 _E
* Infrastructure 394.1 1,084.0 = -2-33;; --------- 2-59-070- [
- “Made in America” 700.0 700.0
- Clean energy 472.8 490.0
+ Healthcare -217.8 -928.4 605.1 1,475.0
« Social safety net -138.7 -485.0 367.8 -1,498.5
« Education -62.2 -170.0 636.3 1,906.4
« Other ____3&3.1__________—2_3_7._7__ n/a n/a
Total tax revenue i_ _ _-31_ 0;1_ ________ - 1,_832;?__5 1,441.7 4,099.2
* Personalincome taxes -103.1 -1,517.6 302.6 963.1
« Corporate taxes -34.8 -200.5 3172 997.6
« Payroll taxes 1722 1722 822.0 2,138.5
Budget deficit -334.0 -1,153.2 -2,505.9 -3,170.7

Note: Moody’s estimated as of 23 Sep 2020. 1\ Trump’s refers to Republican Sweep
and Biden’s refers to Democrat Sweep.
747 Moody’s Analytics, TISCO Economic Strategy Unit (ESU)

FULATHTAIMAZNIII Y UUNTEFULATEIAIIUAMAZBNNY Biden avaunalnuawsipiATEgiauas
M3 ussiilfasegiaaniz wulaldfnduasndudhgssdunou covip-19 liiSndwessrsunbud
Trump Tasamzluasiousnfiung Biden dhsusumisiinisldaesingg aaasiindu fumsdesiazsndy
wihgszauniau COVID-19 165N nve9UsesnSURTrump Wit Imﬂmﬁwmumm:nﬁuLﬁwgﬁzﬁu
Undlaluaiondenast 2022 muldsguiauns Biden srusidoasadiell 2024 meldsgunadses ududTrump

uananil iwsugianalisgunazesuns Biden feazldussmuannulouemsifiasdeuasonit 33
5\1LqumﬁLﬂm'ﬁ"uﬂawﬂwﬁmnn'jwmﬂ‘[ﬁﬂstmmﬁuﬁﬁump

funUsuduniivasus Biden 1y rAFNNANTENUNWEDNsBLATEAY U DDINITAIUNIAZINA
ﬁammLLa:nﬁsT%qmquﬁy’amsaamaoﬂ%’aL%auﬁﬁiﬁﬂlﬁga uslppsnudLAsugisaziulaudonnsenaise
wansznuluauiu

uwunm 32: iassgievziduladniinelasguiasevuie Biden (idudindu) iy
syUIaevuIY Trump UasMIININIENALITIGN Iz UNAlNSIn T

Real GDP Nonfarm payrolls
USD, bn Million of persons
22,000 - Current Policies (Trump re-elected) @ 165 Current Policies (Trump re-elected)
21500 { -===- Republican Sweep ’,/"‘ ----- Republican Sweep
L 160 -

21000 { T Democrat Sweep ’/,— ’ ----- DemocratSweep ___.o--" @
20,500 - e ya 185 1 e

p / "

/ 7o 2” -
20,000 - ;o 150 | S

/! / /I a"/
19,500 - 'y, Yy
/ 4 ] / -
19,000 - Iy 4 145 /P
2,7 =l
S \asZ===7
18,500 - Pl Aversge 2020 2020 140 | PR 020 2020
”' growth (%) 2024 2030 persons) 2024 2030

18,000 1 Current 32 24 Current 98 139
17,500 - Republican 31 24 135 Republican 93 129

Democrat 42 29 Democrat 165 | 217
17,000 T T T T ] 130 T 1 | T T T

2018 2020F 2022F 2024F 2018 2020F 2022F 2024F

Note: Moody’s estimated as of 23 Sep 2020.
1. Moody’s Analytics, Bloomberg, Wikipedia, TISCO Economic Strategy Unit (ESU)
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funamInseuaznilassu nsldianeizudugenelisguauns Biden donadwaliganisngs

P09aN3gY MenaiindugeniuiiedisuiviguiadsssmndudTrump lasawsTuadausniisusurisiiiosan
M3 idasasiadulugniy uasvitlanssasaingugini Taeviilansnseussia GDP AAaslAIEsiu 120%
Tudl 2025 (vs. 117% neldsguratszsunduiTrump)

KN 33: ulewpzayuIe Biden (e e aNalinan1IAdITINagY Uas
g sz sus e auiuulsunesesuts Trump (&uUELAY)

Fiscal deficit Federal debt held by the public
USD, bn % GDP
5,000 - Current Policies (Trump re-elected) 130 + Current Policies (Trump re-elected)
45004 ~°7°7 Republican Sweep ~ ______________ [ ====- Republican Sweep @
Average 2020- 2020- -
..... Democrat Sweep (USD, bn) 2024 2030 120 1  -----Democrat Sweep P e
4,000 1 A Current 19956 | 2006.3 e e
™ Republican | 20578 | 21104 etz
3,500 \ . 110 oot
s Democrat 24937 | 22683 rd
S s’
3,000 N J/
N “ 100 /
2,500 | S .
2,000 - N e w_@ 90 1
1500 | - v WO
80 - Current 115 117.0
1,000 Republican 1123 118.9
Democrat 1142 | 1209
500 T T T T T T ] 70 T T T T T T
2018 2020F 2022F 2024F 2018 2020F 2022F 2024F

Note: Moody’s estimated as of 23 Sep 2020.
7x1: Moody’s Analytics, Bloomberg, Wikipedia, TISCO Economic Strategy Unit (ESU)

wnltimeniienes Fed uaTdRTWARBLLNLILEIRT iswgiafdulaudeunseinunisiiulsunenisaden
NBUAREDENINNNTBYIFUNAUNY Biden Bonsana Wl sanaduduiioansgs intuidnhoensesmndud Trump
uazthluguualiinmsusudiusenidezesmnasnansanigs (Fed) fionaiisduisnd Foiuifunssifuiiinaeu
qenduantiimuaulaiuanniu mne Biden TuLmaLABNGS
soudhrwansuwIURLETRTIEUA Msliemasgigemelisauiatng Biden dexswwaliifaeiimsssniiusiing
FudwsnndeasmpllisnwaneuumiiusinssgunafistusdlussiuiigonimsnlsesnnduiTrump atholsin
LLuﬂﬁum‘;Lﬂ”ﬂ%ﬂﬁuﬁﬁ’mﬁgmaw%aﬁﬂ QE athesiniilpenad Fed %"ﬁaﬂnﬂlﬂﬁé’mwwamauLLmuLﬁu*"f'Tuzgamnﬂfn

WAL 34: mﬁ/ﬁ/wﬁamywm Fed wziiadusanimeldsguraute Biden
(dudindy) (adisuiusginaute Trump

Federal funds rate (lower bound)

%

3.0 4 Current Policies (Trump re-elected)
----- Republican Sweep
25 A
----- Democrat Sweep /
f
’
I’
o 2020-  2020-
20 Average (%) 554 2030 ,/'
/
Current 05 1.7 7 7
/, /’
15 Republican 02 15 g 7
7, ’
Democrat 05 18 K/ 7
/ ’
II II
10 4 J /
l’ ’
/ I,
/ 3
/ if
0.5 4 /’
\~ ’4‘_ ,I
\\\\ ,’r l,
\\‘------------I
0.0 T T T T T T
2018 2020F 2022F 2024F

Note: Moody’s estimated as of 23 Sep 2020.
7Ix1: Moody’s Analytics, Bloomberg, Wikipedia, TISCO Economic Strategy Unit (ESU)
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anige arawBanniz Government Shutdown FeiiuifluBnanuidussiairsugia mnsan lignansaaysia
sudszanadl 2021 I§iusudl 11 5.,

\ATugieanss fadpandyiudnvisanudesluieasdie malanisnuneszuedniiung
#A317 w3pfli3und1 Government Shutdown Featiisduiflaanilisusaiusutszauuszsddalle
viuimue TasUnAudy ansgr Sivussiusndszanadszadaaluaaluiuil 30 ny. deuiazsoasuldoy
Uszanaupastiinailutuil 1 an.

atalsfid Tughedaneifiou ne. dszsmnBud Donald Trump lifasunseniglsguiaiouysran
Hlfim512 niefiuniwfsieiiles (Continuing Resolution) lUaufisiudl 11 5.a. tiesaralumsiansan
sulsEanULsLAN Iﬂﬂﬁ%’gnﬁaaﬂ%’\‘iuﬂszmmﬁizﬁnLﬁﬂaﬁuﬂﬂaqﬁulﬂﬁauLﬂuszﬂznmwﬁo (uiidAaauts
Fudl 11 5.a) udmnanldaansoayiRsudszanuliiuneluiudngn Ssuaidanadiiuiasdasda
wisnunasgueduiunisiingm

Wil M31AA Government Shutdown ﬂ%’adﬁqm (22 5.A. 2018 - 25 W.A. 2019) lFRINANTENUAD
\Asugiaansg 51 1.1 wiludussam$aniss vie 05% 89 GDP mumsUseiduzssdnineuiszan
wivamawnige (CBO) 210 1) Saudalasmavihviuzsussumasusuimely desaingniine s
qz1d5upndefings (Furlough workers) 2) mslianamasaiiazgniausenly uaz 3) guasdlassniiazanas
(Mm3ldsuaznsasmunansuiiuuilivanas viwnasanaliwiususesiassgiadonasuaadesiv)
TngwansENUABLATHEA3NN5IAR Government Shutdown 1 azunvidatiasiuagifuszuzafiindu
Falsimansaaaanlé

LAUNIN 35 fl’ﬁl/ﬂ7474’3£/\7’71,JJ77?)751/7\75’\{’3uti/un’liﬂ?ﬂi’l’)ﬁﬁ\m’)ﬂﬁ (35 vu) AVHANTE wummmyvnmwﬁv
717 1.1 WJJUZV71J§IE7@@7§5’\T1’7§§“1 139 0.5% 289 GDP Tmymnszww:ﬂuaynmwmm'maamﬁ/@

Past government shutdowns Latest government shutdownimpact on real GDP\
Efiployass USD, bn Estimated real GDP loss
Year President Days furloughed 0 CBO estimated that
55> Dec 2018 2 the reduction in
ec - R
Trump 35 380,000 :> economic activity due
25 Jan 2019 -4 to the 35-day of
20-22 Jan 2018 Trump 3 692,900 5 government shutdown
reduced real GDP by a
1-17 Oct 2013 Obama 16 800,000 8 total of USD11bn or
0.5% of GDP.
oo Clinton 21 284,000 -10
4Q18 1Q19

14 Nov 1995 Clinton 5 800,000

6-8 Oct 1990 H.W. Bush 3 2,800 * The Congressional Budget Office (CBO) estimated that the
35-day government shutdown during 22 Dec 2018 to 25 Jan
2019 cost the US economy USD11bnor 0.05% of GDP (e.g.

HeEkED Reagan ! U000 USD3bn in 4018 and USD8bn in 1Q19) in relation to what it

4 Oct 1984 Reagan 1 500,000 would have been otherwise. Of that amount, USD3bn in
forgone economic activity was estimated to not be

23 Nov 1981 Reagan 1 241,000 recoverable.

1 May 1980 Carter 1 1,600 * Inthe CBO’s estimation, the shutdown dampened economic
activity mainly because of the loss of furloughed federal worker
contribution to GDP, delay in federal spending on goods and
services, and reduction in aggregate demand (dampened
private-sector activity).

Note: CBO estimated as of January 2019.
7x1: CBO, Wikipedia, TISCO Economic Strategy Unit (ESU)
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LﬁiﬂinaﬂﬂmmLm'ﬂuu'u.,aaﬂ'mo'[u‘lmma 4 INMFITUINTOUADITDY COVID-19
mw,mmuu,a.,,m\lﬂamsnaum'lwmmms Lockdown #isiaaidiaaanluuneiud i QeSS TRED

"ﬂil\‘lNi\‘lLﬂﬂLLauﬂi\‘mﬂﬂiﬂ‘ﬂﬂ\‘lalﬂu ’ﬁ\‘lliﬂﬂ\‘maﬂiuﬂﬂﬁﬂﬂ?ﬂﬁiﬂﬂﬂ\‘lLﬂi‘iﬂﬁﬂ? IﬂﬂtﬂW’l«.ﬂ’lﬂUiﬂ’li
Tresaunsal COVID-19 VINﬂ’J”IJJ\lSJLlu‘uﬂuﬂdﬂiuﬂﬂﬂﬂﬂLL?\‘IﬂﬂﬂﬂL\‘lutﬁﬂ‘Vlﬁ’] dufluusenanu

I‘VI ECB Nﬂuﬂa’]ﬂu‘[ﬂﬂ’]ﬂﬂﬂiNuLWNLFIN'U@'IE.I‘]J‘N IﬂE.Ilﬁ'lﬂ’]ﬂ"’)uW\IN'NL\‘IuLlav‘ﬂﬂ’]EﬁwHuL’Ja'\ﬂ’ﬁ
L‘ﬂ’l"ﬁﬂﬂu“ﬂi‘lﬂﬂﬂ’luﬂﬂﬁiﬂ’ﬁ PEPP

UHUNIN 36: fl’l?WiJﬁ??/B\?Lﬂﬁ:WﬂW7Nﬂdﬁ’ﬂ/ﬂl7m98un’lﬂdﬁldﬁﬂdﬂﬁlﬁnﬂﬂ COVID-19 13962
L"VIBIJW’)uﬂ??ﬂtﬂﬂﬂuﬂ’)ﬁﬁ?ﬂ?fﬁlﬁ/mW’Iq",’fl?ﬂﬂin’lﬁ’lﬂﬂlﬂﬂﬂdﬂ’lﬂ

Manufacturing vs. Services PMI Consumption
I_,r\:ex Manufacturing PMI Services PM| %YoY Index
_ p vwvv‘v“'v\ [
601 o w A/ 5
O —. L
50 T\ 7 -5 }» -10
V
-10
30 1 ——Retail Sales
20 A -15
Consumer Confidence (RHS)
10 -20
Jan-17 JuI 17 Jan 18 JuI 18 Jan 19 Jul 19 Jan 20 Jul 20 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20
Credit growth Trade
%YoY MFIs Outstanding amount of loans %YoY, swda
10 (Adjusted for sales and securitization) 20
—— Corporates Households /" 10 a2t
5 NI
"/"\'V-\.ﬂ 0 d T T T ¥
i
i -10
0 i T T ,

-20 —Exports Imports V

-5 -30

Jan-09 Jan-11  Jan-13  Jan-15 Jan-17  Jan-19 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

i Bloomberg, ECB, Eurostat, TISCO Economic Strategy Unit (ESU)

#a1un15al COVID- 19 mui\mu sonalifin1aneasyssn1ANANENIATEINIASNIS Lockdown
Tunaeyszina u.a.,Lﬁuns.mnmnﬁummﬂsygm Tasawrzlumavinig

N33¢UATed COVID-19 Juussiuirginau n.e. Tmﬂmmu@mmLwasﬂﬂTwNTuﬂizmﬁwé’nw@goﬁuua:
Auseiun13szuInsauusnealy WA 9aa uasiwasni dewalwfiniandunildaunnsnis Lockdown
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WAUAW 37: 91IUgAATD COVID-19 139iadu  uwunmm 38: uAT M IuEAsFinAousvamuay

fmgm/’;‘:mﬂm”n lnsiamrzaiuuazpsuaa AINTINITISUIATOUUTNDEINNN..
Daily new confirmed cases (7-day MA) Daily new fatalities (7-day mA)
Persons Persons
16,000 ——France 1,200 ——France
——ltaly —— ltaly
14,000 ——Spain 1.000 ——Spain
12,000 — UK — UK
——Germany f 200 ——Germany
10,000
8,000 600
6,000
400 |
4,000 f I:>
200 | 4
2,000 | ‘\L\] [ A
Jan-20 Mar-20 May-20 Jul-20 Sep-20 Jan-20 Mar-20 May-20 Jul-20 Sep-20

Note: Data as of October 7.
7371: Bloomberg, TISCO Economic Strategy Unit (ESU)

UHUNN 39: mizﬁwﬁmmﬁwammmmmi Lockdown g991ARagian1zyNwuinng
MITEVIATUUTIUVITIU uazsnyziunsavsadiniaainsidausnisvavau/uns

Examples of measures taken since late-Sep

Countries Measure

* New lockdown was announced in Madrid and nine surrounding towns, affecting about 5 million people:
- People can leave their local area only to go to work, school or for medical care.

Speell - Indoor and outdoor social gatherings are limited to 6 people.
- Bars and restaurants to shut by 10pm.
« Barsand restaurants in 11 cities, including Paris, were ordered to close at 10pm from end-Sep. In Marseille,
they were ordered to shut completely for 15 days.
« All bars in Paris will shut from Oct 6 for two weeks, but bars and restaurants which serve food can stay open
France until 10pm. ) o _ _ _
« Across France, gatherings are limited to 10 people; wedding receptions, student parties and others are
banned.
* Face coverings are compulsory in enclosed public spaces throughout France.
* In Paris and surrounding areas, face coverings must be worn outdoors by anyone aged 11 and over.
* All dance venues and nightclubs have been closed.
Italy * Face masks must also be worn from 6pm to 6am in all public spaces where social distancing isn’t possible.

* Face masks are obligatory in school for all children over the age of 6 when they move around the school
building.

* Aban on large gatherings, e.g. public festivals, sporting events with spectators, and concerts has been
extended to the end of the year. The new Bundesliga football season is taking place behind closed doors.
Germany * German authorities agreed to introduce further measures in regions where the rate of infections is high.
Public gatherings will be limited to 50 people and private to 25 people.
People who don’t leave the correct identity information at restaurants and bars will be fined.

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

L91AVYNNBILANTIINTT Lockdown Tupssil azlai‘gutmmﬁau‘ium‘sszmmauuﬁn nUsEauMIaiiAY
mmmmuquamumimﬂﬁ Ysznaufuidassaduaintssansuuedmilissn¥ifinis Lockdown wuusfis
sUluwIzaznIznuseauiduagiarnIi e R9NALENT Lockdown Tuﬂ%”’aﬁﬂ'r«a:gnﬁwﬁ'ﬂagtmﬂluﬁuﬁ
fifinszuneathadiulddaivintu WiB AR INANARSENINMIAILANNS UNTSELNALEE HuNUNaLATHg A7
szgaudsluvinldunnsns Lockdown fidinsanuniiuly uenant widnnugfnigoasisastugs ussne
nmwﬂ’aag"[us:ﬁuﬁﬂLLa:ﬁﬂniﬂmsszmmauLl,inﬂ'au"ﬁwmn
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fnunsiuszesnsiedsuineiunelussaauiiieg deduanussumdeasiusoudlaefou ne.
naeTuERnBLTIF L INiNsENIRINNT Lockdown fidinen Tasaudulnaideuiuegluiuiiiinendy
(FuFuaely WNUAW: 40 Fuany)

WAUA 40 MsilufIzavnIsindaudneidunvluaa sy (Suusiay YusIusUReAaY n.e.

Italy mobility trend (7-day ma) Spain mobility trend (7-day ma)
% change from baseline™ ——Retail Store % change from baseline™ .Ieg'ﬁ!“sé‘:;zons
50 Transit Stations 50 Workplaces
Workplaces —Reﬂd%ntlal
——Residential
0
H\,_.
- \/-«// \\/
-100
Feb Mar Apr May Jun Jul Aug Sep Aug Sep
Germany mobility trend (7-day ma) France mobility trend (7-day mA)
% change from baseline™ —— Retail Store % change from baseline™ —— Retail Store
50 Transit Stations 50 Transit Stations
Workplaces Workplaces
B e ——Residential — ReSIdenhaI
0 T r T ;

-50 \Mhm : L// o

Feb Mar Apr May Jun Jul Aug Sep Aug Sep

Note: 1\The baseline day is the median value from the 5-week period Jan 3 — Feb 6, 2020.
Data as of September 30
N1 COVID-19 Community Mobility Report, TISCO Economic Strategy Unit (ESU).

§o1un13al COVID-19 ﬁ@mm%u Uszneufimsndusnldinmsns Lockdown fidiusaisuasnanszny
AoRaNIINNaLATEEAR azipuinudat PMI meauSnaideu ne. iususasasrudnennanuansenulaunse
1Y MIIAANAINE ST U MsIazRUANS BoismafilaATegiaads 1wy sandUan azepnansauLD
alwdou ne. Wl

ﬁ'ﬁﬁﬁé’ﬂmiﬂqﬂ%’nﬁaﬂu (Composite PMI) ifiau n.a. Ysudanad -1.5 90 10U 504 98 1A
U3msfiusumanas 25 90 LU 480 90 uazndudnginurived (find 50 90) Bnate nasTLUERAE
COVID-19 ‘[uﬂi:mﬂwé’mﬁuﬁug\a LLata'owa‘[ﬁﬁmiﬁwmmmiquLﬂ”ﬂnﬁuuﬂﬁﬁnﬂ%ﬂumoﬁuﬁ NAGRUAINTITH
Tunmewing Tasamsiuemnauaznavieaiisn sncimanswdnsusuiniu +20 90 1Ju 537 30 §oan
Tusou 2 9 uazosluinaivensddeideofiuieud 3 anuanan saamdedalvel uaznsavesniiusuduia
Fusiniilos TﬂﬂL«awq”Lﬂaiuuw\lmumumamnaﬂaaﬂﬁumwumnmﬂuaﬂﬂi”mﬂwvxlumlm

£
=

LBAUNTW 47 Ao PMI 1A n.g. 154 1’]E7‘lJf)7f’71/5f7’l51’IE7F_77,JLLFJEV\?E?E/’)\?JJ’IﬁW&’V\ﬁ?’IiJ’JlJNWﬂL‘Z/BL7\7977)7/74!
?]flJ;‘:?’Iﬂ75WUW??/B\7ﬂ’lﬂn’)‘JN@ﬁL51/“5\/?57\7

Manufacturing PMI Services PMI
Index Index

70 - 70 -

60 - 60
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30 - 30

20 4 20 A
----- Eurozone Germany eeeee Eurozone Germany
10 A France Italy 10 4 France Italy \J
Spain Spain
0 T T T T ] 0 T T T T )
Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20

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

33



T I P S ‘ November
2020

TISCO Investment Portfolio Strategy

#9ARIUAN (Retail Sales) LAou &.A. WANNAUNIZENEF 4.4% MoM ndiviasa -1.8% Tufaunau
wazAnifinainmail 25% laudafisuiutifsatudion seadUanaensd 37% YoY (vs. -0.1%
WAURDU) gaqﬂﬁfuﬁy’mlﬁiﬂmﬂﬂ 2017 azdiaun1siusizesnisuslnaensuiiazy

295 mummsﬁm’mmmﬁu%InﬂsiamnﬁﬁmthLtuuaugo TasanenevaInIsIeuaTed
COVID-19 wuw%u‘lwﬁau n.4. LLa:L%uﬁnﬂiﬂoﬁuTﬁNWMiﬂﬂsquLﬁuTuUWGﬁuﬁ wenanii snIIMIIeeU
Tugi‘ﬂ“nuﬁmﬂaﬂﬂ%’uﬁagﬁuagﬁ 81% Twiou a.a. suzfinnudesiuguilna (Consumer Confidence)
foaglusziuai -139 90 Twifiou neo. (vs. 1AY 7.1 90 Tud 2019)

HANARNNARARIMINTSYN (industrial Production) LBy &.A. 7e18f 0.7% MoM Banfadan 5.0%
Twflounau mnifieaiaaadntiesdi 08% lasdafisuiutiaiertudneu HANAANIADARINNTTNTIAM)
7.2% YoY (vs. -7.1% ifiaunau) wazdesmninssduiion nw. Apun133Lu1ATe9 COVID-19 pELNaY 6%
sxviBumamInandidesouLeateann LLa:miﬁuﬁwimmﬁﬂ’aﬁmw\lﬁLniuauzgdmnmi:mmm COVID-19
Tuw%ﬂﬁ‘guma"ﬁu

panvsppAudaiou aa. il 46% YoY whiuioureu lasuenudesfudagniagsia (7.1%)
LLa:ﬂaﬂﬂdaﬁﬁuLﬁagﬂ%ﬁau (3.0%) snnaFvniuLAaUfDU

MARUsEIMA BaAIEBN (Exports) Lhau n.a. SvARIge -102% YoY (vs. -15.8% Tuisaunau)
vnunagUssdlaniineasilusaiustneing Tassdeeenlunaandndonadngs léud anigs (-14.1%) Sonqu
(-15.4%) war OPEC (-20.2%) prusiidvpanlydunanndusnzanssisaiisaiuifouiiaasdl 63% (vs. 5.5%
Tuidpunau) druwanindn (Imports) Sevadguiuliediu -133% (vs. -16.9% Tuifaunau)

é’mami'h\i\i'm’lug?ﬂﬁuﬂ%’uﬁ"zga%umnwamzwwm COVID-19 Lwimagon'hﬁ mnlifianmsns Short-Time
Work u,azmeu'hamumanéu‘lzigné’wiqaanmnmmnmeu

ananseeuzasylsloulisumansemuainniaszunames COVID-19 wuihiaiudszmanandug Taadns
119737997 (Unemployment rate) ﬂ%’uﬁmﬁu%umns:ﬁuﬁwqmLﬂuﬂi:i’ﬁmiﬂiﬁ 72% Tudou f.a. 1Ju 8.1%
Tudeu e Tosflussemdeeudistulugieionsdnsn 1.3 &uau

WHUNIN 42: a°’1muj3’7\mu?uglfiﬂilﬁ‘"yﬁozﬁyﬁumnmm’mmad COVID-19 lagiudvusmaay 4.
FIUGTNINUANT U 1.3 a1uTE

Monthly change in number of unemployed persons

Thousand of persons
600
mmm Others Spain m— |taly

400 4 France Germany —=Eurozone

200 -

e - -100
-200 4 -112 424

-400 -

-600 -
Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

i Bloomberg, Eurostat, TISCO Economic Strategy Unit (ESU)
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Tuideu n.v) waziussednenuiindulugieionanis 173 §use Teeiadendniiiidasnisiesnu
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sansnveliuseungaieundesasdalasnishauas Tnsfisgunaszeandrdlusuiu S
wssauazlaildvhenuas hauguddila wafasdogniuinduiiionrhaansiuiinadfiveyls
Tou Tupnzfivesaniz axfuussunguionarafuginenudg
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Nhiliduginseu Tasdninadfvesylslsuimuaiginsnuitoedlunaaussauaziismenlu
$29 4 AUaiNUILaswIovhvunsTy 2 fanimininisiFend etameiiliusseming
Gﬁuﬁ'\‘lﬂi\i’n\lﬁiL"El"]Léau\l“ﬂﬂ’]iafﬁuﬂa’]ﬂLLi\‘i\‘i’]uﬁ’uLﬂuLWﬁt 1) 81M5M35 Lockdown fiidisaanvinTils
sansaeanImUilE iy Band waz 2) Sanwdndudiesguayasiilesaniinisdalssidouain
covID-19 ¥hlveanlumeulaild uazmse linFanfiaznauidnhou
muaaiwé’mﬁmidwmu"ﬂmgiﬂﬁuazﬂ%’uﬁ';LﬁuﬁuﬁiaTu‘szﬂ:ﬁwawﬁw InaaUN3al COVID-19 Aindy
iUty Seazrinliigsfafiuunliinfiacamaafaia Tasamziuems uanaini a1msn1s Lockdown
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Germany (in thousand of persons) Italy (in thousand of persons)
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France (in thousand of persons) Spain (in thousand of persons)
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i Bloomberg, Eurostat, TISCO Economic Strategy Unit (ESU)

LGuLﬁammgTﬂmuﬁmmiaLﬁm 2 \fiau pousfisaiunsal COVID-19 quuseﬁu nasulyi ECB fiavrau
aspulaemaSudnds

dn313uiloily (Headline Inflation) oy n.u. fnay -03% YoY sailasain -02% ludpunau
Imﬂﬂ’uL‘]“;JumiﬁﬂawiaL‘f‘imLﬂuLﬁauﬁamLLa:ﬁﬁqmﬁfuﬁy’dLwil,ﬁau nN. 2015 dmé’m%’iutﬂaﬁugm (Core Inflation)
seaaiinaiiu 02% Yoy mgadulsziimsal a1n 04% hudeurieu

wsanaduduiileluglslsugouusatnann fUnilanNWaNITNUTBIN1TITUIATE9 COVID-19 finAdu
auUsvAlulIz e Us:nauﬁ’uLGuQTSﬁLL%ammmmnTuﬂﬁ (udernin 4% aifisuiunsaansanise U
fiudl) Feanuznssumisurmsnaneglsy (ECB) T¥opnannanuansnuivaiusniusauus ldusesduile
figoulaasnLenn ﬂ’uﬁ”’al,wimiﬂi:’qﬂulﬁau n.g.
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Toodwitozaeglslousivualiuseneivialnaih 2% 89 ECB athenn anuassgiafiendnaznay
Lﬁﬂéjma:ﬂnﬁlﬁﬁw TeannzaInnsszu1azed COVID-19 iammmﬂuw’mﬁ@utmﬁu SATIANIeTILYL6A
ARRAY (Pnizﬁé'mwmi'mmumaﬂﬂ%'w'hLﬁu“ﬁu) Lmt@u%hﬁﬁaag?uuuﬂﬁuLLﬁaﬂ'ﬂLﬁ'aLﬁﬂuﬁmaamfwﬁﬂ

Wil ECB lénauaasulouisnisdunilasnasaninisdndafunsnduaznsiduloviseanidofinay
LwiLmnmﬁuﬁmﬁaﬁﬂ’amﬁﬂaﬂwmnLLa:N%Nmmﬁ’maﬁiamitﬁwzjma:LGu'E‘\Im %@amﬁﬂﬂ&jmuﬂﬁﬁuuﬂm
L‘ﬂ’m&l’]ﬂuiﬂ‘l.l’]ﬂﬂﬁiLGquiﬁEJ:"il"N‘ﬂﬁﬂL"ﬁ'utﬁEl%ﬁu%lﬁ]dﬁuﬁﬂﬁiﬂa’]\‘lﬂﬂ%ﬁﬂ (Fed) lma ECB 28ITnINNIT
nunuuleIan1sdu (Policy Review) Feiiivuaidawweluzionaned 2021

wnafuSulafisauleysnauiuaanunnsal COVID-19 Vi@umﬁu MlHsfeasanin ECB axdseme
NauﬂmmﬂﬂmﬂmsLﬁuLﬁmﬁﬂum‘mﬁqui’uﬁ 10 5.0. Tawameaziisadulusnasmadndedunsns (PEPP)
8n 350 uaudugls (egiunseumadndesgi 1.35 Audwgls) uazdeemanmsmsfanasenludn 6 o
(Hagtiurimundugaiiou fn. 2021)

UWWUNIN 44: 15uilonaly duding) deay UNUNIW 45; L\?ugfmﬁmhm'v 4% (liEvUny
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Eurozone inflation Euro vs. US dollar
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i Bloomberg, TISCO Economic Strategy Unit (ESU)

ol MItszmAiituLazzEeIzsz AN Edde Auninde ECB mindulymudiang fduu
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Fed fiidndafunsnsludam 1.2 wauduaaaanansg aetiau (wduiusingsguns 8 niludueeaans
an3gY uaz MBS 4 niudiunsaaanise)

Tauvian ECB dszmeAisngidusnasms PEPP 8n 35 uaudugls uazdesnylasenisesnluauds
full 2021 sgwilsan dmsnsdndedunswdseiieuras ECB azagiisn 7.0 wiudugls m3osm
8.1 niudussaansansgs) usnani fdnnsdndasonanisldhasasniegiuiisanmadndedeiiou
agjﬁin 9.0 wﬁu&’mg‘[wialﬁau
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WALN 46: ECB mmaﬁumwz/mu PEPP i 571 usuaugls 9naudu 1.35 amagls
Tuitagoi (dudiudy) Fadifmuadatenat 2021 Taeisram 'ECB 9515 mMAin i uua e
a7z/mmn';§‘aan21/'~7umﬁu1/ 2021 Tumasvssymdou s.p.

ECB’s PEPP cumulative purchase!\

EUR, bn

1800 Assume ECB increase the size by 350bn and expand the program to end-2021 at the Dec 10, 2020 meeting

----- Current program (purchase in total of 1,350bn by end-Jun 2021)
Actual purchase
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Note: 1\ Data as of October 2.
N Bloomberg, TISCO Economic Strategy Unit (ESU)
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Wunnesu EU Recovery Fund L7u Tus U89 Recovery and Resilience Facility \Suiilgassiagilul
Jwludiiisennsesiuinguszadonmie EU Ao wiunsasmulundsnuieiuazmsamuly Digital {u
yidn usnanidl anznssnBmaglaudslduuclingg 27 Ussmamandniserounumsasmu uaunslHidu)
FousTuit 15 na. Fusuly (ausldieiudiow we. 2021) WeflaslfiEuinisinswn wazazlimilinng
ausiinmadndnelifindaludvii

nadNU EU Recovery Fund vuutseanidiu 2 saumdnie 1) Recovery and Resilience Facility (RRF)
Aanduatusn 6.73 LLﬂuiﬁﬁuﬂT‘s LLﬁaLﬂuLﬁuamwuuw%aTﬁmm (Grants) 3.13 Ltauﬁmaﬂs LLa”LGuﬁmmﬁﬁﬁw
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UWUNIN 47: Timeline waanamuﬂuw EU Recovery Fund Tf\?ﬂ’l@?iﬁl7&/@’7!“%1’7752@7%?1‘!1’] 1 ¥.A. 2021
e m/wnmmmwuﬁﬂumau a.A. LUUWUZU

Timeline for the EU Recovery and Resilience Facility (RRF)1\

European Parliament

‘fast tracked’ the The
European processand allowed  National ratification Commission  The Council
Council member states to start of the recovery fund has 8 weeksto has 4 weeks
approvedthe  preparing their RRF s not expected until assessthe  to approve the
Recoveryfund plan this meeting The Recovery plans plans ~

Fundis expected
to be operated®
(startissuing joint
debt)

European Parliament European Council
meeting meeting

— 7S€P mmm From Aug

RRF fund

disbursement
starts

Member states are Deadline for the
encouragedto submission of the
submit their draft RRF plans

RREF plans fromthis
date

2021

i European Commission, Deutshce Bank, Goldman Sachs, TISCO Economic Strategy Unit (ESU)

msl,aimmimivmwmnqmm~ EU fasndiusie lumelfianaianioauazssaznandinsetun u,mmsmaﬂ
fensuavitaasineazlddaanasnisisnireiunouauiki

M313391 Brexit Suflanulaiuvupugeianananufieseassnindengeuazannmglsy (EU) uaz
srpzafinssdude Tagszuziamotoasuniu (Transition period) 9znNAalUTUA 31 504 warily
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Tmﬂvhﬁmqmmé'aﬂquﬁaLﬂulﬂiuﬁﬂmﬂaﬂiaittﬁuau Tapune Boris Johnson u8Nsgaua3aungs
\Lﬁaanuﬂﬁﬁ’ummﬁmwé’amiﬂi:‘qu European Council Tuwiufl 15-16 a.a. 858U Sennuwianiiag
881310 EU lasusiaandamnasninisén Tusaueiiune Michael Gove %’ﬁuum%‘ﬂiwﬁi’wf\f’]ﬁnu'}ﬂnﬂ ey
Foladadszgnisiesariu EU wazfiasnsecliidonnaciindu wWesuddirdoananiuay ARIEASIINAUNNY
HINOHAIY

Fus1angvane Intemal Market Bill ifiilavndaudoiy EU i sazidaglusenismsfiansantudu
gﬁﬁam"‘ﬁqmm:‘lﬁnmﬁnwawé’ﬂmﬁﬁauﬁﬁ;zﬁmﬂmm%’us’w (L%aﬁqm‘luﬁaaﬂaﬂﬂtﬁau W) Fosueeing
anuifiiluldsfisengnanesananas lmmiuludugdianlasilignsudlademiluduiiussfudauds
fune EU

MIRTNTAIN UK uay EU azsiilusisly Tasnanaiiiew we. Suifuimuaiiiesasineasdaslils
Foanasmadnsindu teflacldviunsyssansganylsuluiuil 23-26 we. fifun EU s 27 Yszinaazlnn
wiusaulurdnns uazazldfinanniamsememniansdndusoswinsuiladennasluvwau deuiavii
m‘lmmmummuwaum‘[uam EU URraN1D8989N0M Tmﬂnsvmumsmm A& shpaudnaFaneluiud 31 s.a.
faiu sengufiasdosusndisenain EU wuulsdennas wasiufoudiuil 1 wa. 2021 nsfssniteiuas
agmeléingzasasdnmamslan (WTO) FvazAnmiiindn (Tariffs) Tudnsige
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WHUAIW 48: N1519397 Brexit iAsiIa1dnlynimin nouivaviasusuasnaalyluiui 31 s.a.
uasn1sAIENINEIngeiy EU vedavegnelizuuylns

Timeline for Brexit negotiations

15-16 Oct* 31 Dec

European Council meeting
(Originally Boris Johnson said Brexit deal should be done at this meeting)

End of transition period

Trade deal or
no trade deal?

| L] ] L]
> ) > 'S
g § 16,18,23 Nov
% Committee stage: “3—‘ Report stage:
2 House of Lords 3 House of Lords
z 2 (ableto amend the bill)
¢ o LS
z 7
: i 2,4 Nov
2 2ndreading: g Committee stage:
I House of Lords Z House of Lords
] L ] L) 10-11 Dec
™ i European Council meeting

31 Oct*
European Commission's 23-26 Nov
working FTA deadline European Parliament meeting

(It will have to ratify any deal agreed by EU leaders)

ﬁ:iJ’): European Commission, BBC, Bloomberg, Wikipedia, TISCO Economic Strategy Unit (ESU)
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lﬁiﬂﬁﬂ?ﬁﬂ‘ﬂﬂ'\ﬂﬁn 4.9% YoY ’[u‘lmma 3 l‘i\‘lﬂ’nlu"’?’]ﬂ 3.2% Iu‘lmmanau NNNAN
ﬂ’li’ﬂ')ﬂﬁl&dﬂ’ﬁttﬂ‘ﬁ'uﬂ’lﬂﬁlﬂ\‘l COVID-19 wuﬂ‘s.,awﬁwa mmamamawauﬂ‘summmﬁ Lockdown

uanmnu m‘lmu,saﬂuumnmmsm‘snsmmﬂmﬁnammﬂm‘a'ﬂmua.,n'rswummsgzym'[umo
nau*nmu IﬂﬂLﬁ‘iﬁiﬂ?ﬂwuﬁl’ﬂﬂaﬂﬂ\‘ilL‘I.I\‘lLlﬂi\‘i‘VI"II‘VIl‘J’]SJE)\‘Iﬂ'J’]NQ’ILﬂu’(ﬂﬂﬁiﬂauﬁa’]ﬂ‘lﬂﬂﬂ’]ﬂ
ﬂ'ﬁ'L\‘l‘ulW&ILﬁlﬁJ LU ﬂ’ﬁaﬂﬂﬂﬂliJElIUC‘Iﬂ'IﬂNULLﬂ"/W‘iB@ﬂ RRR Tuﬂuuamaa

WU 49: FuamaTHgivavayIuitumdsadavludou ne. ionwnssumeluuazmeusnyszina

Manufacturing vs. Services PMI

Economic activity

gbdt?lx Official PMIs (NBS)

55
50
45
40
35

30 T T T T ,
Sep -10 Sep-12 Sep-14 Sep-16 Sep-18 Sep-20

Manufacturing
Non-manufacturing

%YoY
30

20
12 #‘”. "Tr'“"'f'w,\"Ma.

-10 ‘J
-20 —— Retail Sales Industrial Production

-30
Sep-00 Sep-04 Sep-08 Sep-12 Sep-16 Sep-20

Investment Trade
%YoY Fixed Asset Investment (3MMA) % YoY
30 6 = Exports Imports
2y — 40
10 «
0 20
-10 .l

-30 —Total Infrastructure

50 Manufacturing ——Property

Sep-14 Sep-15 Sep-16 Sep-17 Sep-18 Sep-19 Sep-20

7 Bloomberg, TISCO Economic Strategy Unit (ESU)

0 i\wbb'/—m#;%/\/w <
Ny v

-40
Sep-15 Sep-16 Sep-17 Sep-18 Sep-19 Sep-20

GDP lnsuna 3 isestuiiu 4.9% Yoy mmvﬁﬁanﬁumaLﬁwgﬁaﬁuﬁqﬁuﬁimﬂaﬂmﬁau n.g. Tnaawie
msnanuaznsuilnafizetedageninan mummsaavmwannaummmﬂm

\ATHINITUDEILED 49% Yo Tulasng 3 eiduan 32% Tulasuadeu Tastudousdud
\AssgRanAnnduanzeeiif 07% astioulAsygiaiiiiudiain covip-19 ldathoudounds viwnatonis
AILANMIUNITZUNATEY COVID-19 fiflszinina uaziilymnisszuinseusasdion Fodoronanaulau
AAINMT Lockdown uanani ﬂ”\ﬂ,éﬁLLiamumﬂmmmiﬂi:ﬁuLﬂiugﬁaﬁ’amﬂmiﬂé’aLLa:miLﬁuwm%’gma
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WHUN 50: §aUn15al COVID-19 Tuiumdnaiey vausin1msnis Lockdown
AN QNEEULTUBEWNINMTBWIEUAUUTINANANDUT

Daily new confirmed cases and deaths (7-day ma) Oxford Stringency index 1\
P:vr:;)n% ——New Confirmed Cases P?;sool]ns ‘:ggei‘ Germany us -==-China
New Deaths (RHS) Japan ——UK
4,500 t 180 90 1
4,000 - t 160 80 1
3,500 A b 140 70
3,000 A t 120 60 -
2,500 - t 100 50 |
2,000 L 80 40 4
1,500 L e0 30 |
1,000 :> [ 40 20
00, t 20 (LR
N oo~

0+ - 0 : - . .
Jan-20 Mar-20 May-20 Jul-20 Sep-20 Jan-20 Mar-20 May-20 Jul-20 Sep-20

Note: 1\ It records the strictness of ‘lockdown style’ policies that primarily restrict people’s behavior
such as school closures and restrictions in movement. Data as of October 7.
7131: Bloomberg, CEIC, WHO, TISCO Economic Strategy Unit (ESU)

suzfidaafianssuniassgiadsdyaruiudidudelufou ne. dilasnanwdauwaznisuiload

[ o

UANINARIAAIA maamuwﬁnnaummmﬂmLfluﬂ%aLL‘snTuﬂﬁ u,a:51'\1aanﬁﬁa‘lﬁmamumnqﬂmﬁ

i
fudiiipilaeiy COVID-19
?jﬁg’j“’mn'm'\hﬂ%'m%amﬂnﬁwﬁmmaomamﬁu (Official Manufacturing PMI) 1Ay n.a. U5ud
Wingu 405 30 10U 515 90 goqﬂﬁfuév’ol,wilﬁau N, 2018 warAnitiinaiaaiai 51.3 90 lnewanan
(+0.5, 53.5 30), vaarmsvioludssma (+0.8, 52.0 M) WAZNNTINGU (+0.2, 49.6 M) USusingu
fdunasNUseing ﬂﬂﬂﬁﬂﬁd%ﬂﬂﬂﬂuanﬂstLﬂﬂﬁuﬁ’aﬁuﬂé’uLﬁﬂﬁjtnmﬁmmﬂﬁa (wila 50 97) uafousn
Tusew 9 1oy muguasdlaniineasiiudiduain CovID-19 uazmsvdufmdunduidginausioeod
(wila 50 37) Huadeusnluseunin 1§

daudrsiiuann1an1IWAn (Official Non-manufacturing PMI) USusintu +0.7 90 Ju 559 I
gaqmﬁuﬁu’ulﬁiﬂmﬂﬂ 2013 warFIUNNiLiina1nAIndasUsufanadiiu 54.7 0 TasnAU3n13 (Services)
Ususidudaiiasanidiourdau +09 9 1fiu 552 30 ndeiganEeEKBULIY Lockdown Tumuamvins
Weakaraausuie iy Tsemis %ﬁﬂi&umsﬁuﬁnmmsuﬁnﬂ drunAnaa31e (Constructions) N39A7
i 60.2 90 whiiuiiouniou Seavagluszivgs mausmyupBsNAsNINsEulATHgianmAsTtiunsamu
Taseaseiugu

WAL 51: Aol PMI g'lﬁnﬁwﬁmﬁum“’n‘%um'afu WU 52 1T PMI usnn1an1suaniusai
Ao n.e. quz/amﬁm"aﬁamyuam/imm;r (dudumy)  9IMNAUINIT (dUdn) navsTuangysauLTy
veeiniuasousnlusay 9 hou Lockdown

Official manufacturing PMI Official non-manufacturing PMI

Index Index

70 4 70 q

65 65

50 4R

“1 “° MW\/\/VWWWMN
55 55

50

45 4

45
40 4 40 4 e Non-manufacturing PMI

e Manufacturing PMI

New orders

Services

354 E d Producti 35

xport orders ——— Production Constction
30 4 30 4
25 25 :
N O O ¥ F 0 0 © © NN 0 0 O O 9 O N O O T T 0V OV © © ~ 0 O O =
TIgT RS s Sy sT e s s qn TR R R R IR T R T
a5 05 o a5 85 858858 a5 o Q8 08 Q05 a5 05 558 85 85 8
T 8 § 8 &S S 8 § 8 F S & & T S 8 T S 8 TS TS TS TS
w2020 =20=202020=20=2 nZ=Z0=2Z0=20220=202022020

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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WANAANIARANMNTIN (Industrial Production) LA n.e. 281867 6.9% YoY 13967%UaN 5.6%
Twieunsu uaziniriinainaindaudenni 5.8% ﬁnnLLiomumaoqﬂaoﬁﬁ”’ﬁuua:uanﬁi:mﬂ‘*’i‘i‘ﬁuﬁa Tag
wawﬁm‘iumjmnﬂuﬁ (13.8% vs. 7.6% ihpunau) Wasdiuud (6.4% vs. 6.6% Lfaunau) fevensfléd
saiilaa

pandUAN (Retail Sales) Wou n.o. B81860 3.3% YoY 139aTuaIn 05% luiiouneu waLgIni
finanararaudeNINg 1.6% ﬁzﬁauQU%Imaanm%’Uf\hﬂﬁ’umn"ﬁuwé’mmummi COVID-19 ARARIBLAY
11919013 Lockdown gnwauﬂﬁmﬁuﬁu Tovsaarasosuddonenafindonnss (11.2% vs. 11.8% Lipunau)
sausivanmslunguiuonsiumifduudsond (29% vs. -7.0% Iisunou) uazfafuussganisuslna
Taesn %ami\l@]’%’ui’ﬂ%uﬁaLﬂuﬁﬁwﬁnﬁ%ﬁﬁﬁﬂammﬂntju%ﬁummi'ﬁuﬁané’uLil’ﬂijizoﬁ’uﬂnﬁ

mimv,m’luﬁuﬁwz‘im'n (Fixed Assets Investment) Lfiau n.5. WANNAUNITEIBEI 0.8% YoY YTD
infinesh -03% TuiReudeu snifieadnidesii 09% uwiluidunszeesiduadousnludd Taoms
amuﬁ’omﬁﬂmﬂmﬂad’\‘lm%w%’wﬁﬁE'J’wmﬂﬁaﬁﬁiaLﬁmtﬂuwé’n (5.6% vs. 4.6% LADUNDU) iauﬁy’amiamu
Tmaa%wﬁugﬂumﬁuwmumnmmmsmzﬁmﬂmgﬁamﬂ%’gﬁwﬁnné’ummmﬂﬁa (02% vs. -0.3% ABUNBU)
mm:ﬁmiaowu‘[umﬂmiwﬁm (-65% vs. -8.1% LAnunau) Seviafge

MAReLsTINA Baaseasn (Exports) Wiaw na. wsedhdudntendu 9.9% Yoy a0 95% Tumau
dou Indidesiufinanaiai 10.0% muﬂammm (Imports) WANNAUNTDENYFD 13.2% YoY mnmmm
21% Twfounou uazinirfiinainrinegeuinit 0.4% donalinan1sdfien ne. iugs 37 niud
ABARNSATEY aAAsaIN 5.89 MiludUAsAAIIINITY TuiAauniau

swseind depenluansge Saasudeunseil 205% YoY 9 200% lwideunou sdussesnly
ASEAN 15963uiflu 14.4% 1n 12.9% fsurau mmzﬁdaaanlﬂmjﬁu (-2.7% vs. -0.8% LADUNDU) WAL

U (-7.8% vs. -65% Liauniaw) Sunadsaiilas

Jwfud sepandsliiussmyundnanfudiiiieailesiunisszuiewes COVID-19 fimenuiudounss
(40.0% YoY vs. 41.7% ifieuniou) dilaswaiafin (95.9% vs. 90.6% eunou) gunsnireniiunes (45.3%
vs. 41.7% faunian) uazunenaslwindidnnsading (17.6% vs. 109% Lhpunaw) snusiifnuasdms (34.7%
vs. 47.0% \ppuniaw) uargunIninsunng (30.9% vs. 38.9% ifiBunau) Banfiad

wananil n@mﬁaﬁwmﬂéﬁ 3.2% YoV venassiaiioaiuifioud 2 wﬁamnﬁﬁmﬁag\aﬁiaLﬁaoua:z\iaaan
wasfmasveesifdaiiasiufouiinnn (30.6% vs. 24.0% \Raunau) %\1az'ﬁau\léiﬁamﬁﬁuﬁmmqﬂawﬂan

Frun1sudn mstdndudmalulad 1a3esdnanauazluiin (Mechanical & Electrical Products)
FeAaTudszann 40% vasyarnisindmenssa 19.3% Yoy IFefiTuatemnan 1.9% luidauriou

a'aaafmmﬂﬁ“hﬁﬁiaL‘f‘immnmwgummi\iaaanﬁuﬁﬁﬁﬁmLﬁaaﬁu COVID-19 LLaqumﬁIanﬁwﬂaﬂﬁuﬁa
muAsugiazealszmagin Tasiswesisenaniuazdsléisuniiasdanglssddudiisadesiu COVID-19
Tuifpudnenii mm:ﬁdaaanﬁuﬁwmﬁuﬁuﬁ mm:wﬂaﬂﬁuﬁﬁumuqﬁmﬂanLwim'«agﬂnﬂﬁumnmﬁ:mﬂ
289 COVID-19 szasnapdlunatsyszmaialan fssdenalinstuizesshddodulystetng

dumsidnfiosnsnfiniaaduiiurannan 3 fadenande 1) Swauiwhendudou ne. Tl
wnnidieunihanaulninssdunifidininnd 2) meflanise sefunsdeeenmaluladlify Huawei
Fofimalutuil 15 ne. vliAenssaiddudludeadousnzeafion was 3) msﬁuﬁaﬁummqﬂmﬁlu
szina IG]FJL’i’mm’hmiﬁ’]Lﬁﬂ?tﬁuﬁ’.]%uﬁiﬂLﬁﬂ\‘iﬁnuqﬁﬂ\‘lﬁ[uﬂ‘itLVIﬂLLViﬂ’]ﬂ’j’]i)thJLL‘ﬁ\TLLﬂ’fdmﬁﬂuLﬁﬂu n.e.
Wavniladuisasnisisaidndudimaluladlsvaaluugn

iwsgialassndfidedpoaituildeoudounds ldsmesanasiiulunswouaasulouenis
Buifisin gy miaasendeluasiaduuay/miean RRR Tullifanas

PBoC #NLANNSINAANUSSAUEIMSUNITTIISUASIANNUSSINARIIVEN  1iaBEaan1SuIvANI YRS uvEIU
WALINBYIN BT ARN T WIIAN LA ST s AU
Tugine 3 pufikuan Buneuldudidusdredaiiioindn 4% Woiflsuaeaansaniss uazudernaiu

W3 1.6% Tui’uﬁn%ﬁ 9 5.A. wé’ommmmmﬁuﬁuné’umLﬂmﬁwm‘sﬁamﬂLﬂui’umnwé’amﬁma'?qummmﬁao

- ;. __________________________________________________________________________________________________________________________________________
42



Tusufsu ﬁﬂﬁ%’gmaﬁmmﬁa’sa’hnm,vﬁwi'mmmLGuaﬂWGNWﬂLLaziaﬂL%auﬁu pINANTENURBENN I
frweaaTEgials

5UNANSNANIU (PBoC) FeldismAulatszmasnidnnsidunnsnisnemanyseidmsuniseneduns
fNUTE AR (Reserve Requirement on FX forward basis) Tudousiud 12 aa Husuly aanids
Annualiisuamsmdsdnemdnuseiududnnu 20% veviadulunisueduansndssmaaim nann
Aovndeen1azne 100 venu fesdesldiSuiedy 120 e

sasmasenaaldfinaeiuldidussousnludon na. 2015 eUswnafisilsludasuanieo
wartapzzaen1sseuAzesdueulutedy  mevdenniidudszmasadduneiuas 2% Twdiou a.a.
2015 ﬁawé’amﬂmnﬁdﬂ%ﬁﬁu PBoC ﬁléﬁﬁmiﬂizmﬂné’uuﬂ*’ﬁLLa:ﬂﬂLﬁnmmmsﬁam\inagwmﬂﬂ%’mm
wignumsnivasaduneu Tasmstssmaldassagadeludon an. 2018 nasnfiduneulususiu
saumauraLilnssn 7% Turienandiss 3 ey viwnaeuRaASIAN I SEAUERSTH fifindunas
Tuudiasugiafizzanas

PBoC iaudszmAsnidnmsidniasmissonanniufeou ne. 2017 delddenalifidunsigaudiassn
25% Vil Tuszazianiiss 2-3 dUa windu TaendsmadszniAzes PBoC AlRenaliiSuneiuganue
a9 0.5%

\wesidunenusauuamasiuszsrdu uilustoznaniven Wunsuazioslumnliuudeinduiie
Wisuiueaaasansg TmﬁLimaadﬁdauﬁhwmﬁmmanLﬁmzmﬁaaw%’jﬂ fuduazonireatnenn ilesan
Funiudpuamsulounanisadelunsyuiassgia laslawziunisseniusiassguaduduaunn s
finsannaniie (Waz/38 RRR) winiAnilaniaanadly mm:ﬁ'aw%’gﬂ mMsWauraeulyuiansdudadu
wiasflondnuarduuilifuiouasaduszeziiauiu Tay Fed svdywiuasneniboauivdl 2023 1du
atvla

uananil BuneuaeaecldsuiRdomuandunuiifunlislvadnuniisiu feendusssnnasnids
finhadafsufuaniss uazuseinadug nmadawinainduiisnnduzesdu uaznafiannstusnduning
3

(%
o

wivAuwaziusasd ludsindnoadlan

UHUNW 53; ISUADARTIIANITY (WWUANT) 8OUAIAYIII 6% Wlaiunumsens iy duaousmaau 1.z,

Chinese yuan vs. US Dollar

M USDCNY 6.7310

1 Sep 2015: PBoC introduced
reserve requirement on FX 10 Oct 2020: PBoC remaved reserve
forward trading q FX forward trading

F6.2000

us
tariff an Chinese
goods

/

/’3 Aug 2018: PBoC re-impose reserve

F6.4000

requirement on FX forward trading

US ‘announced tariff
on Chinese goods

!

o«

|
8 Sep 2017: PBaC
removed reserve
regirement on FX
forward trading

F7.0000

T Yuan appreciates against USD
+7.2000

2015 2016 2017 2018 2019 2020
USDCNY Curncy (USD-CNY X-RATE) Yuan and FX reserves Daily 06JUN2015-120CT2020 Copyright® 2020 Bloomberg Finance L.P. 12-0ct-2020 15:26:29

1/7:#7: Bloomberg, TISCO Economic Strategy Unit (ESU)
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IASUPNDrYUU

msasgnamﬂuuLLunuNWumqmuTulmsuﬁa 4 ndsaniisanunsal COVID-19 Tuyseing
SuSEAsAWNINTY Tﬂﬂmmugmﬁmal,sum*nu,a.,,‘sgmaLsuwauﬂsummms Lockdown 1l

me'm vusiisenanidufiudansustnolsia ﬂ’li‘wuﬁl'mﬂ\‘iLﬂiﬂiﬂ?ﬂ]ﬂuﬂ\‘lﬂdﬂﬂﬂﬂﬂ\‘lﬂiuL‘Vlﬂ
wanauY agiaN a.maumumu PMI mmﬂmswamu,a.,‘.usmswmmaﬂ’(umm‘mwﬂm (A1
50 9A) uanINil i mavslaaluneuinns wu 'ﬂuamﬂsuamsn'ﬁmama’a §982ULDDENNN
manmnﬁummﬂsmﬂnwLﬂaﬂulﬂ LU aﬂmumnmu

UMW 54: A PMI @syipuianssumviAsugimeasium) vaisigondavioinsosinsuasaveansnasmigy

Manufacturing vs. Services PMI Retail sales
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60 ——Manufacturing PMI Services PMI| 45

55 ]

50 BTN G 40

45 4 a5
40 \/

10
{5
0

35 30 -5
30 25 Consumer Confidence 10
25 —Japan Retail Trade (RHS)
20 T T T T 20 T T T T -15
Jan 16 Jan-17 Jan-18 Jan-19 Jan-20 Jan 16 Jan-17 Jan-18 Jan-19 Jan-20
Investment Trade
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

unun i 55: Pudfndeagluuuilivanay awalisguIanoul/susnIn1g Lockdown Midagan

Daily new confirmed cases and deaths (7-day ma) Oxford Stringency index 1\
Persons ) Persons Index
1,600 - ==New Confirmed Cases o5 100 -
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Note: 1\ It records the strictness of ‘lockdown style’ policies that primarily restrict people’s behavior
such as school closures and restrictions in movement .Data as of October 7.
AN Bloomberg, TISCO Economic Strategy Unit (ESU)



wwn il 56: aaunisailanssuieaonalmiianginssulna ‘New Normar laegauduuilinivsagiu
snFuuaseanuiInTInmMeuenioyay
Mobility trend (7-dayma) I\
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Note: 1\ The baseline day is the median value from the 5week period Jan 3 — Feb 6, 2020. Data as of September 30.
N1 COVID-19 Community Mobility Report, TISCO Economic Strategy Unit (ESU)

AnudinsiunIANSHARLATNSUENS: ﬁﬁﬁﬁaﬂ’%’mmsﬂmé’m%@‘sw (Composite PMI) Lanu n.8. s
Fu 414 0 v 466 0 gaqﬂﬁfu&”’mmﬁau N LLsiﬂ’aﬂaagTuanﬁﬂmﬁa (#n31 50 90) ooy Taunna
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7 Markit, Bloomberg, TISCO Economic Strategy Unit (ESU)
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WAUNNT 58: WAE13I9789 BoJ SsymAgaielanugasgasua usinosludemin ganenuman
umeyins (dudse@insy) goaviniuisia

Business conditions

% Tankan Business Survey Q4 Outlook
30 4
~~
N _/\\_/
10 4 -
- -
0 . . /\—\ A Gwé“':.lu—"" .
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70 4
2006 2008 2010 2012 2014 2016 2018 2020

Note: The servey conducted during 27 August - 30 September.
71371; Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)

n1suslan: Ban@UAn (Retail Sales) Aou &.a. WANNAUNIZENEFY 4.6% MoM nfiviafa -3.4%
Tuieudeu wazfinirfinaianad 2.0% Taoflafeuiugradoaiudieu vesduaniusidudu -1.9% Yoy
(vs. -2.9% Rauniaw) dundleannisreuratszasaniunisal COVID-19 Tudszina

m3ldenmersudeudiou aa. Hushdudu -67% Yoy anfines -104% Tudaurou Tawdle
AnsanluseasiBuanuiinisidanslunsuslnadudi (Goods) WANNAUNIZENEGA 2.0% 3 NANAFD -1.0%
Twisuneu suziinsliaeluneuinig (Services) faamadngsil -15.0% (vs. -158% Tluifiourian) Tag
eldnmerfSounasinnBasnefianaiy 0.8% WA INTENBMIUILAURINBIANIUABY WA~ N.A.
\ipsananasnisuaniSusiuayuanigualinanag

&

wwun i 59: paaduanuasmslseielunsusinaduituminaidseseaunauiningauda luaaei
nvslnaluniauinsgoaveylussavingd

Retail sales Household consumption survey
Index %YoY %YoY . R
- _ overnment initiate
50 15 20 4 cash stimulus that
give out late-May
L]
45 | F 10
F5
40 A
Fo
35
s Real Disposable Income
30 4 20
L0 | eeeees Total Consumption Trend Index
2 | ——Caonsumer Confidence e 30 4 ———Real Household Service Spending
=R gtail Sales (RHS) e R 22l House hold Good Spending
20 ——— 20 40 -
2 © © o200 ggQ 232 £ 3532323 88§
§3 5353 %53 53 5 3 £ 38§83 58535358353

VI‘JJJ?: Ministry of Internal Affairs and Communications, Bloomberg, TISCO Economic Strategy Unit (ESU)
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MIaINU: ﬂamf\'ﬁ%aLﬂéaaﬁnilﬂiauauﬁwﬁﬁﬂawuﬂ’umuga 12U wA3e9du (Core Machine Orders)
°'B"<1Lﬂuﬁmﬁﬂaﬁmsmnu‘[ui:ﬂ:ﬁwwﬁﬁLﬁau §.A. IA62 -17.97% YoY, 3mma (vs. -18.3% LABUNDU) 31N
HOARINITONINIANTHAR (-17.5% vs. -20.9% LABUNDU) LAZNIALINIT (-23.0% vs. -15.71% LADUNDN)
fivasraiias

mMaflsEne: Baasvaan (Exports) LAY N.u. ¥Af2 -4.9% YoY fiumduan -148% lwidsureu
uiutnfinarnaadi -2.4% Tmﬂm‘sdaaan\lﬂﬁw%’ﬁﬁwanné’ummmﬂﬁa 0.7% YoY (vs -21.3% LADUNDU)
Fadunsvenesadousniuilid mmmmsmaanlﬂaummﬂmmaLummumauw 3 140% (vs. 51% Tu
WADUNDU) mmﬂmgnwﬂummumﬂ COVID-19 \LﬂLi’JVIE\]ﬂ waiin1sssennly EU (-24.0% vs. -32.8%
\paunau) uar ASEAN (-17.7% vs. -23.8% Lapunau) erafage PUTN ML (-1.1% vs. -14.8%
Wouraw) Builus

T8&UM néjuﬁﬁ’umumui’ga‘v’ﬂiLﬂiﬁgﬁ'«aﬁauﬂ”wmnﬁmiﬁuﬁaﬁu ihlasladesdnanalwi (Electrical
Machinery) fiwdnndunnzensd 1.0% YoY(vs. -55% Lﬁaun'au) aﬂn‘miﬁﬁmﬂ”aaﬁumuﬂuﬁ (Transport
Equipment) fusrtudu -7.2% (vs. -232% LADUNDU) LAz LA38ININA (Machinery) Hustuu 78%
(vs. -16.8% LhpUNaU) TmamammiaaaaﬂmmmmunammnuﬂmLﬂuin 60% maouammimaaﬂmwm
maafyﬂiu

fusonidn (Imports) WAd -17.2% YoY anadain -20.8% Llusiiaunau wiugniniinainaiad
-21.4% admaidniidmasgeasieufvgusedlulszinaiidonssouus donaliiganisdifou ne. 1iuga
inTwdiu 6750 Wudweu mn‘ﬁtﬁu@a 2483 Wuduey Tuifaunau

MAANIYINGIN: HAKARNIARARMNTIN (Industrial Production) ifiau &.a. saadadiu 1.7% MoM
9 87% Tuiieurou uddnifinanaad 1.4% usnani nmatsziuanunisaiesigunadoléfinsysu
Aty “miwammﬂqmmwnﬁuﬁwﬁoLﬁu"ﬁu” (Industrial Production is picking up) ?1NLAN “NTHAANTA
qmmwnﬁudofm@wmﬁ%Lﬁu‘ﬁu” (Industrial Production shows picking up movement) ptnalsfd e
Wisuiugafeiulney nawdnnrgasmMnITHEIvasigs -13.3% YoY (vs-155% fiaurau) uasdveglu
seFuANI Ao 1A NAUNF5EUIALEY COVID-19 BENINT 11% (86.6 pts vs. 99.8 pts LAY 4.A)

TapeaziBoaszy fudenunguaaamnssniiniszead 9 ﬂﬁimwnﬁ”’mm 15 ngu Lapzensdann
g 1A TUNENIOBUR +8.6% MoM (vs. +30.3% ifpurew) wilane +6.5% (vs. +11.3% LApuriaw) uasngw
%umuua.,qﬂnimamnmauna +4.6% (vs. +4.6% LAipunau)

URUNINT 60 wawﬁwmﬂammwnﬁmm”afdaanwyaﬂﬁlum”ﬂmmm? Lﬂ?ﬂﬁﬂ?fﬂﬂ Zﬂf!ﬂ\lﬂﬂ’]i???/ﬂd
nis Vli?\?éﬂiyﬁﬁ?ﬁ’liﬁ’luﬂ BANINNTIN (METI) 3¢ U’J’m’lﬂﬁ’ﬁﬁ\/s’\?ﬁ]? WLIW’J?JUWBZUMBU ne. Uas A.nA.

%YoY
5 - Forecast

— Exports

= Industrial Production

Jan-18 ¢
Mar-19
May-18
Jul-19
Sep-18
MNev-18
Jan-20
Mar-20
May-20
Jul-20
Sep-20 --------

w”:m: Ministry of Economy, Trade and Industry, Bloomberg, TISCO Economic Strategy Unit (ESU)
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wisughalneiudraias nasenfiiinsiaunasnInsn1s Lockdown wan1sWusa
wasianssumaasegiadaduluadtedig IﬂﬂLQW'\.J]’]ﬂﬂ'I‘J‘VIENLﬂﬂ?ﬂ\lﬂiuwaﬂiuﬂﬂuﬂﬂﬂﬂﬂ
imansartnvisafiessmdes lifinsiudastneivessddluineiivasve il susi

snelgannisnaadiizrludssna (nediaslng) acbisnusnvaweselEinelily duns
n‘sT.nﬂmﬂLanmuuu‘swuumnmmmsnsvmumsvgnwmmgsvﬂuaanm’[u 4020 Tawsy
mmma’a']mwﬂwummauwuunau'luswuuLﬂsﬁgnmwwun'n 1 UWAUATULIN UARSHINA T
GDP Tuil 2020F fis1Aan1sailsii -8.0% YoV §i Upside L&ntiag

fanssuasegiaUsufatwaniionluiiou a.a.

ﬁfmiiuLﬂiugﬁw%’uﬁaﬁ'ﬁuLﬁnﬁaﬂiutﬁau 8.0 ilasnisasean (lasimmad) ivasianas -13.6%
YoY (vs. -143% Lfauriaw) annissseanfudmanuailafivsusmnty o1 Sudilioudestoi
usufuaziudiu uazie3ealdlnil senndesiunswAnniegasmnssaaftosasuiuil -93% (vs.
12.9% \Rouriow) uenanil msamummanﬁumﬁmmmﬁ -46% YoY (vs. -75% \fpunau) lasifu
HaDaINTULINRUAYU LLawamwvLﬁﬂmnﬂuﬁﬁmé’um‘mamuﬁLﬁuﬁu ’[ummvﬁﬁwdwmmummmﬂ%’ﬁ
1maumu‘[au Lmﬂmmmuao 47% YoY (vs. +50% ifpunau) munsidndnseudszanamessgunanani
WinTu

atislsfinu iasugiadensldsunansznuainnslufidnvisaiisasenaidunadnan (-100% Yov)
iasanlnefianasnissifanispunivssnindssmaiusousifion we. Wudusn susiinisuslaania
LonBUVAININIUT -1.1% Yoy (vs. -0.1% \faunau) aun1sldaedudlabnmu waznausnisnisi
wasRNTuLEntiag

URUNINT 61 fl’I55?"\7?_79[7“@51’)’77@\77117,‘!}7’)?)@]']%1‘!1'7@@0?@@@\7

Domestic demand indicators External demand indicators

%Y oY %Y oY

—— Exports (f.o.b.) Y%YoY
10 30

Foreign Tourist Arrivals (RHS) ~ 100

54 7N J/\-’_\/‘\ 20 -
04 . :
5 M/o 1?] -\/\/\V W

1 0 _1 0 | \‘_\/
45 | ——Private Consumption Index \ 20 |
20 4 Private Investment Index 30 | fexportsexcluding gold-12.6%)
Aug-17 Aug-18 Aug-19 Aug-20 Aug-17 Aug-18 Aug-19 Aug 20

Sentiment indicators

Price indicators

Index Index
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80 ol R
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40 T T T
Aug 17 Aug-18 Aug-19 Aug-20

Consumer Confidence Index
Business Sentiment Index (RHS)

ﬂ’f<\-

%YoY
2

-,—-\_/""\

1
01 ~ ) x..r
-1
2 -
——Headline Inflation
3 Core Inflation
-4
Al

ug-17 Aug-18 Aug-19 Aug-20

i BoT, UTCC, MoC, TISCO Economic Strategy Unit (ESU)
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AUUAILANITNEUARIBNIATNTS Lockdown
Tuidiou wa. Hudunn usndeyalufou e Sliiuhdnuiniesdisnlulssmagosinimeiouns

uW3EIA COVID-19 Tapswuinvissiienlutssimafiviins 1.2 fuau vionafgeds 32% YoY wazms
Tnumavinaiinndunadagelie-52.8% axviourhasdasesinisaiiisfignanmeuasananiiziasughadilésy

WNANTENUBEINNINAIN COVID-19

il Melfnmavissdfisaludssnaismaielisansosasenalfzssgsiaiieuileiunvisadio
firemeldld evainmeldaninvisadissemddadudasaiute 2 Tu 3 sssmaldnisvisaiieaomun

WAL 62: sfqmuu”nw’mtﬁm?uz/s:twwﬁum”ﬁumfwm”m?’mﬁoyaoﬂnﬁ
lusueiinvianiiigaswssimaiuulinezogluseavnaifsogudauaut
Number of tourists and spending: Foreigners

Number of tourists and spending: Thais

Persons
4,500,000

4,000,000
3,500,000
3,000,000
2,500,000
2,000,000

1,500,000
1,000,000

=—Number of Tourists

500,000 Spending

0

2019 average

v\\'\

W2
5.9 o \b‘ﬁ N %,,Q \;S‘ 5-5‘ \.‘.@ ‘)6\‘ 3‘}

ﬁﬁn: CEIC, MoTS, TISCO Economic Strategy Unit (ESU)

THB, mn
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THB, mn
120,000

100,000

80,000

60,000

40,000

20,000

0

801311191 879WN (Occupancy Rate) I SNWUFMITUNRINIINOUARIBNIATNIT Lockdown FSLLALADY W.A.
usinsilusvadlussdusnitdneu COVID-19 agan lasawzdnsnsdninludsmiaifeivinvesiien

A9 Age Tﬂﬂé’ﬂiﬂm‘sLﬂ”ﬁﬁﬂiué’wi’mﬁﬁmsﬁaﬁ\‘iﬁnvimLﬁmﬁmmﬁm Bowd 40% Fuly) Tuifou a.a.
anavnde 17.6% mamamnummaﬂuﬂ 2019 9

uﬂVIE]\‘iL‘VIEl’JWl\‘J?ﬂﬁW]uﬂEIﬂT]

fl 69.2% LAY W]ﬂ’ﬂﬂﬁliﬁﬂ'ﬁL?JWWﬂIuQOﬂ’JﬂVINﬂ’ﬁWGW\T

LLWL!J’?’IW?’I 63: LLJJQﬁITm’ﬁLiI’?Wﬁﬁ? WL!W’J?IL!Wﬂ\]ﬂ’ﬁﬁ\/ﬂﬂﬁiﬂﬁ/ﬂ’)ﬁﬁﬂ’ﬁ Lockdown ﬁNLLﬁ

1ApY w.A. ummw/umz/ammvzmnau COVID-19 aymn Inenawrzsnsinisidinlu
wmmwwowounwaatmnmwmmw (Lﬁmlli.“:mtﬁldﬂ/‘?l?’l)

Occupancy rate vs. Apple Mobility Trends 1\

Occupancy rate classified by share of foreign tourist

spending 2
% Index o,
90 140 90
80 1‘ Apple Mobility Trends (RHS) 120 80
LY -\
Y, 70 Pk
) 100 Y
60 \ 60 _/\
\ 80
50 \ 50 ‘l
\ \
10 \ 60 40 \
| )
30 [ Occupancy Rate %0 —Foreign <10% ‘l
' s St 40 10% > Foraign > 40% )
20 Q +»” . “\
'\ . 20 === Foreign > 40% W .
10 kS -° 2 B \\ J2”
\ Ve 10 N 4
\O_ - L] ¥
0 T T : T T T 0 0 A
S S s oS D (‘? P : : : : : : ; :
O , ¢ & N 1 7 T T T &
DT RS ‘}ri\ e o 2

Note: 1\ Data represents the monthly average value of the index, with the index beginning

(value = 100) from Jan 13, 2020.

2\ Data is based on average occupancy rate in the province with a specific range of
foreign share of total tourism receipts (2019)

31 CEIC, Apple, TISCO Economic Strategy Unit (ESU)
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Tnnuinvissfsmemnanvsldenansenuataminsaiassgianald SeanedeviaieRenelsanma
mavisaifisngs Tasmniansandaduzssyarwandasesgasvnssunavisadisn (§aimssusouaznsiiv
RUA waTEPRNLINLRZUSMIENUEIMS) dandnfnmiinasndanda (Gross Provincial Product : GPP)
wud Sandadifinsfismmaviasiiisagesnn Téun W gufie gasgsondl waznsed Wusu

uwuN Wi 64: Vv wdinmeluswansznuaaaEgiy Uiy
Tondaiimoninravisvityagy laeawislunald

Share of transportation & storage and Occupancy rate in August compared to the same
accommodation & food service sectors to GPP period last year
Percentage share ¥ :".‘_\7 b 3 "3 Occupancy rate difference
[2018) | ‘/’ 5 (a4 [between Aug 2020and Aug 2019
I 68% ~ “& ( 19 I-ss%

| S
0% H 0%

*The higher percentage share,
the more the economy relies £ Chonburi, -45%
on tourism-related sectors. ]

Surat Thani, 33% . ‘;’/ ‘¥ Bangkok, -59%
Krabi, 45% ¢ o
Phang Nga, PR Surat Thani, -59%
. -31% | %S )
Phuket, 65% I,
Krabi, -43%

Phuket, -55%

Phang Nga,
08%

ﬁﬁn: CEIC, MoTS, TISCO Economic Strategy Unit (ESU)
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N’lmiﬂ’]ilﬁﬂ’)mLLat‘ﬁu‘l{\l’JLﬂiiﬂiﬁ@ﬁﬂﬂﬂ’mﬁﬂﬁfﬂumiﬂﬁuﬂiéuIﬁLﬂiﬁiﬁQﬁuﬁ’) masgladinisean wan.
Tﬁémwni:maamsﬂé’afjlﬁuﬂ 1 §uduum wisesndu 2 wmsns Wdua 1) mmnﬁmﬂﬁmm@lﬁ%’u
HANTTNUAINNIIUNTIz1ATas a5 293U 6 uaud UM uay 2) mmmimi‘ﬁuw”megﬁwaz&fow 913U
4 URUE UM

indeya w Fuil 12 aa. e ayiRewyszanaldiuiasnismsdoingldsunansznu Tuds
3.7 WRUEULIM ®IBTNN 61% PBYIUUITIM muﬁ'}ummmiﬁuw”mmgﬁaLLazﬁ’aﬂu WY 4 uau
fupmiy funaldfinisey@Elasenisliuds 1.2 uaudwum viesn 30% vassulszann edwlsha
Vuled ThaiME ‘mﬂmmfﬁmiLﬁﬂf«hmuﬂ‘s:mmmaammmsﬁuﬂuLﬂiugﬁaLLazd’aﬂuﬂ’oﬁmwmﬁmgmn
dnaeluiiies 0.7% peesudTENnm)



WHLUMINT 65: AT, aw&"ﬁamﬁ:mmﬂ%w%’u:nwanwzﬁznﬂﬁb‘ifymn5:1/11/21@\7 COVID-19 2954 6 UFUAIUUIN
uag mmmﬁ/mmﬂimnwa AYAN WU 4 BAUNTULIN fi/u.m 61% uas 30% VOVIITUIULIENIN AINEITY

Act to borrow THB1trn backs up government’s rollout of stimulus projects (as of Oct 12, 2020)

THB, bn Financial Aid and Health-Related Plans Economic and Social Rehabilitation
700 1 (THB600bN) (THB400bn)

600 | Budget
500 A
400 A
Disbursed 2
300 A
306
200 - ({51% of budget)
100 + Disbursed 2
2.7
0 (0.7% of budget)
Actto borrow THB 1 frillion

Budget

Cash handouts 1) Tourism stimulus package Jul-Oct 2020
1) Informal workers 170 16 Apr-Jun 2020 2) Other projects related to 97 8 Jul 2020 onward
2) Farmers 150 10 May-Jul 2020 agriculture and tourism

3) Vulnerable groups 20 6.8 May-Jul 2020

4) Low-income 24 14 Jul 2020 /4Q20

5) Formal workers 0.9 0.06 Jul/Aug 2020

6) Medical staff 1.7 1 Oct-Dec 2020

Note: 1\ Not clearly stated
X Budget Bureau, ThaiME, NESDC, Royal Thai Government, TISCO Economic Strategy Unit (ESU)

$guastaneananasnsryumsuilaaniaensuly 4020 swaliiaanisal GDP waasTuililii -8.0%
YoY # Upside Laniian

WA INfinsuniszuiazey COVID-19 Sgunaldisseaninasmansziuiasugiafididy 3 Tasems
wenyumsuilaamaensuly 4Q20 léud 1) Tasins “Auaza3s” 2du 3 niludmum Feigazimae
(Co-pay) Aldanediuadods 01915 warfudialy Tudnsdesas 50 Taifiu 150 vy auazlsiiv
3,000 um 2) Tassms “vinidsdeliunfivasaiafnisuviess” 298u 21 niludwum Feezifinaeiu
ﬁw%aﬁuﬁmﬂnﬂqﬂnﬂﬁﬁhLﬂumn%wuﬁaﬂﬁwmﬂs:wﬁmﬁﬁumLﬂsugﬁaﬁmﬁ'u (3usefn) 7uUU 500 VN
faAUABLABY WAy 3) lasens “HeuRiiAu” (%’gmamngtyLﬁﬂiﬂﬂlﬁmnmslﬁumﬁ 14,000 81UVN)
%avjﬂﬂﬁﬁm%am”amﬁanL‘i”m"mimqmﬂmimqmwﬁowhﬁ’u

iwasilassmsfineselimanfiadulinelndidssivanssnuiisgiodnlinnniige fo Tassms “ix
ﬁwé’aﬁyaiﬁl,l,d@ﬁﬁmai'ﬂﬁmiLwi\‘i%'g” wziasiouiuduns vie “Sulvisr 100% (cash handout)” #iuan
Thurnguilmsneiifiseléiordmou 14 &uau

surilasansfiiasdugnanasasasnde Tasens “Auazase” msiidnsasinsuwandumiiousy us
HumswandulugUuouiisgeeenalielindmilsasnsliedmsuRuiniimssdinsziiu Tapazlasutu
gaAvILGIER 3,000 UMAsAY INBaAlTIE 6,000 UM Buafleuiuinn “lHdunduAusn 50% (cash back)”
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uwun il 66: syuasadndaiusinsnasmanssgunavsinalulasua 4 lagsgaanisirmesiudasu
NGILUUATHATNINATY 1 UFUAIULIN

Government’s new consumption stimulus measures in 4Q20 (as of Oct 14, 2020)

Cash Government will increase monthly i
handouts financial assistance for purchase of :
for state- consumer goods from Thong Fah shops

Government will subsidize 50% of welfare card by.SDO baht/person/month
purchase cost of food, beverages, and holders f} Target: 14 milion persons

general goods, up to 150
baht/personiday for up to 3,000/person
(total spending 6,000 bath)

Period: 1 Oct - 31 Dec 2020
é Budget: THB21bn
G) Expected total spending: THB21bn

‘.H‘ Target: 10 million persons

iy Period: 23 Oct - 31 Dec 2020
) Government will allow people to deduct
& Budget: THB30bn expense from shopping, up to 30,000

G) Expected total spending: THB60bn B baht, from their personal income tax.

Target: 3.7 million persons
Penod: 23 Oct - 31 Dec 2020

528
& Budget NIA
(Govt expects THB14bn taxrevenue loss)

(_;) Expected total spending: THB111bn

Note: People who registers The Half-Half Co-Payment scheme or Cash handouts for state -welfare card holders
cannot join the Shop Dee Mee Kuen.
AN Royal Thai Government, Thaipublica, Flaticon , TISCO Economic Strategy Unit (ESU)
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fmsy Tasoms “deudfidn” AlssavussnsasiSuildislududuazuinslurnite wildiu
30000 vm wwinmBuldiyarasssuald Saswesinduldldenfadeldiadaduldéands 111,000
fuum awdisgiodmnely wszussgslalunsliswesiusgiusnnnidulfvesudacyaaaiidoode
i FoussanmBiide 5% loaufsdnngeged 35%) Foafoutud “lHGufunduin 5-35% wiohn
LﬂuLGulﬁné’uﬁuuﬂaaam 1,500-10,500 UM ANLATUDEISRIINESULE

memwmsmmnmammmuwLﬁﬂmﬂutma sgudni (eysl 2558) wudn AffeaiunEly

Y
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831 5% WAy 10% 9UIUTN 2.5 AuAu mﬂunauumnLm's'mmmn'ml,aﬂ’ﬁmﬂLmuﬁnmuw 30,000 UM
aelEsuuAunidiu 1500 1M uaz 3,000 UM aadEL Wity FeezifiulgihsuuduilEnduiuandu
TitAunidwuibuiisgrosesnti 3,000 vmmeldlassmsauazais Seanaviliaulunguianainanudoa
wazflussgalalaisnminfiazidenidnsanlusnasmstoddfidu. widonidnsimanasnisauazadennni sz
Iﬁ%'ULGuﬁunﬁuuﬁgaqmﬁ 3,000 vmividauiu (Lwi‘["ﬁahﬂgaqmﬁmm 6,000 mwwh‘ifu) uazidunsldans
TuRudidnfudenadsedingsedriusnnnin meldnnziasugiefiseuus uasfdasizingz ludans
nsldseeglurncd susifsuugidondimiesnifissssanu 1 S e ddsodonmilusandoud
15% uly Femnanudlieunguilldnoduidaii 30000 vw Welivinad fezrsliiAnfiaduldane
WiEn 30,000 nEMLMYITTY
ptalsfid  19ienadiedeiipsnaIn e et liussmansdudsldassdndniulu 4Q2oF
Lazvn il Upside siamiannsal GDP Ufleosnd -80% Yoy 1&ntion uaswUluD 2021F wdeAIns
ﬂi:éjunﬁu%Iﬂﬂéuqﬂmué’a Uszazusnandunnazinss Jansldansmeldnnaamsgiafifiugdn nisand
Tisinswseldansludslugasnounth Ysznauiunanausssuifouszun @gRamuiuelllémheulu 2020
gendiediulieundt 2 §ueu visAadudadiuiioy 6% 29MAIuTe)



unun il 67: lasons “Savdiau” 9mausiulunislsansuasdmauduasiin (pn) goign
WonSpuieulasens “Foazen s lusdin lag A3 mmw:na?mnmmmumwayufu
suuATNgAY 111,000 dmum (gondid AuA. Uszduliil 55500 duvm)

Shop Dee Mee Kuen {2020) vs. Shopping for the Nation (2015-2019)

Maximum Purchase Amount Eligible for

Project the Tax Deduction (THB)

2015 25-31Dec T 15,000 22,000 3143

2016 14-31Dec 18 15,000 20,000 1,111
Shopping forthe Nation

2017 11 Mov-3Dec 23 15,000 22500 978

2018-2019 15Dec- 16Jan 33 15,000 12,000 364

ShopDee Mee Kuen 2020 230ct-31Dec 7O 30,000 111,000 1,686

i Infoquest, VoiceTV, Efinancethai, TISCO Economic Strategy Unit (ESU)

Nu‘/’imnw‘iuilgudawa'(ﬁﬁ%mmﬁ'ﬂuL?iauﬂ%'uﬁ";ﬁﬁuiuwa'mgﬁmﬂ
wa"amﬂﬁniuq@ﬁﬂu"iwmﬂs:mvﬂﬁﬂi:mc-ﬂmﬂLﬁﬁﬁquv\luasjwﬂumomiﬁaLwii’uﬁ 18 W.A. 2020 Liudiu
a Tuszozusn (fou Ao na) Usinusuandesuasfonszasiailiasdiane sawalvUsunaunludou
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Dam water levels by region (as of Oct 8, 2020) 1\
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Note: 1\ Shades of grey color represents the 2015-2019 max and min water level
71%1: Royal Irrigation Department, TISCO Economic Strategy Unit (ESU)
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Procedure for the proposed amendment to the constitution

Coalition Opposition,
Govew j
+ Constitution Drafting .

Assembly of Thailand (CDA)
is set up with the approval of
the Election Commission

135 days 105 days 90 days

+ CDAwrites a new 240 days

120 days
constitution

360 days

The parliament /
within 7 days

+ The new constitution must
be approved by... ftime

+ The new constitution must 75 days
be approved by referendum

+ The new constitution will be
submitted to the King

Total

CLYREVE 307 days 450 days

Note: Coalition government’s and Opposition Party’s draft will be examined by a new parliamentary committee
(finished by Oct 22,2020), People’s draft will be considered by parliament in Nov 2020.
ix1: BBC, TISCO Economic Strategy Unit (ESU)
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