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Past Performance

ASEAN Last Today -1D -1W -1M -3M -6M -1Y YTD
Thailand SET 1,434 0.0% 1.3% 4.7% 18.6% 8.0% 6.6% -10.8% -9.3%
Philippines PCOMP 6,928 0.0% -1.1% -1.0% 8.0% 17.0% 25.4% -11.6% -11.4%
Indonesia JCI 5,760 0.0% 1.4% 3.0% 12.3% 7.2% 24.1% -4.4% -8.6%
Singapore STI 2,850 -0.3% -0.4% 1.3% 13.4% 13.1% 13.1% -11.4% -11.6%
Malaysia KLCI 1,616 0.2% 0.9% 1.4% 7.7% 3.9% 11.3% 1.8% 1.7%
HK HSI 26,819 0.0% 0.6% 1.4% 8.2% 6.1% 15.1% -0.5% -4.9%
China H HSCEI 10,701 0.0% 1.4% 1.4% 7.0% 4.9% 11.9% 0.8% -4.2%
MSCI China 108 0.0% 0.9% 0.5% 3.7% 6.4% 34.9% 33.6% 26.1%
China CSI300 4,920 0.0% 0.2% -0.5% 4.7% 4.0% 27.9% 26.9% 20.1%
Taiwan TWSE 13,837 -0.1% 0.8% 0.9% 7.5% 8.1% 25.6% 18.8% 15.3%
Korea KOSPI 2,626 0.0% 0.9% 2.8% 12.6% 12.0% 29.3% 23.4% 19.5%
MSCI Korea 831 0.0% 1.3% 3.8% 13.1% 13.8% 31.7% 251% 20.2%
India SENSEX 44,260 0.0% 1.0% 1.5% 9.2% 13.2% 40.0% 7.9% 7.3%
MSCI India 1,478 0.0% 1.0% 1.3% 7.0% 9.1% 35.4% 8.5% 7.9%
Developed Market Last Today -1D -1W -1M -3M -6M -1Y YTD
Australia AS 200 6,601 -0.5% -0.7% 1.0% 9.1% 7.8% 14.3% -3.6% -1.2%
Japan TOPIX 1,789 0.6% 0.6% 3.6% 10.6% 10.7% 15.4% 4.5% 3.9%
Japan Nikkei 225 26,626 0.3% 0.9% 3.9% 13.4% 14.7% 24.3% 13.6% 12.6%
Europe STOXX600 392 0.0% -0.1% 1.0% 11.1% 5.6% 12.0% -4.4% -5.8%
Euro STOXX50 3,511 0.0% 0.0% 1.7% 14.3% 5.4% 15.1% -5.4% -6.3%
US Dow Jones 29,872 0.0% 0.0% 1.5% 7.9% 5.4% 19.5% 6.2% 4.7%
US S&P500 3,630 0.0% 0.0% 1.7% 6.7% 4.3% 21.3% 15.6% 12.3%
MSCI US REITs 1,130 0.0% 0.0% 1.1% 8.8% 6.9% 13.6% -12.7% -11.6%
J-REITs 1,682 -0.6% 0.5% 0.2% 1.3% -3.7% 0.3% -24.8% -21.6%
Europe Last Today -1D -1W -1M -3M -6M -1Y YTD
UK FTSE 100 6,363 0.0% -0.4% 0.5% 11.1% 6.0% 3.6% -14.4% -15.6%
Germany DAX 13,287 0.0% 0.0% 1.5% 10.1% 1.5% 14.0% 0.0% 0.3%
France CAC 40 5,567 0.0% -0.1% 1.7% 17.7% 11.0% 18.7% -6.1% -6.9%
Switzerland SMI 10,498 0.0% 0.1% 0.1% 6.2% 2.5% 8.0% -0.3% -1.1%
Portugal PSI 20 4,607 0.0% -0.5% 5.5% 15.8% 5.4% 7.0% -11.2% -11.6%
Spain IBEX 35 8,105 0.0% -0.7% 2.2% 21.8% 14.3% 13.0% -13.4% -15.1%
Italy FTSE MIB 22,201 0.0% -0.5% 3.1% 19.0% 11.9% 24.0% -5.5% -5.6%
Brazil BOVESPA 110,227 0.0% 0.1% 3.3% 10.7% 9.5% 25.3% 2.3% -4.7%
Chile IPSA 4,122 0.0% -0.3% 2.3% 11.5% 6.0% 9.4% -10.3% -11.7%
Mexico MEXBO 42,412 0.0% 0.5% 1.3% 11.6% 12.7% 15.0% -1.4% -2.6%
Regional Last Today -1D -1W -1M -3M -6M -1Y YTD
MSCI Asia Pac ex Japan 634 0.0% 0.7% 1.4% 8.6% 10.0% 33.8% 19.4% 14.8%
MSCI Latin America 2,245 0.0% 0.5% 2.8% 16.4% 15.9% 23.7% -14.8% -23.1%
MSCI All Country World 621 0.0% 0.1% 1.9% 8.7% 6.5% 22.6% 13.0% 9.9%
WTI Spot 44.92 -1.7% 0.0% 7.6% 13.5% 4.4% 36.9% -22.7% -26.4%
Brent Spot 47.79 0.0% -1.7% 6.3% 16.0% 6.0% 37.6% -25.4% -27.6%
Brent-WTI Spread (USD/bbl) 2.87 0.78 -0.81 -0.35 1.24 0.82 0.94 -3.08 -2.07
Gold Spot 1810.37 0.0% 0.1% -3.2% -5.2% -5.7% 6.0% 24.3% 18.9%
Gold ETF Holdings (tonnes) 3367.50 0.0% 0.0% -0.9% -2.5% -0.4% 8.6% 31.4% 30.6%
Bloomberg Agri Subindex 43.75 0.0% 0.0% -0.7% 3.1% 17.1% 25.8% 12.2% 5.7%
ThaiBMA Govt Bond index 326.85 0.0% 0.0% 0.0% 0.3% 0.7% 0.1% 2.4% 1.6%
ThaiBMA Govt Bond (1-3Y) 213.10 0.0% 0.0% 0.0% 0.1% 0.1% 0.3% 2.4% 2.0%
ThaiBMA Govt Bond (3-7Y) 308.02 0.0% 0.1% 0.1% 0.3% 0.5% 0.5% 3.9% 3.1%
ThaiBMA Govt Bond (7-10Y) 415.38 0.0% 0.0% 0.1% 0.5% 0.8% 0.2% 4.4% 2.9%
ThaiBMA Govt Bond (<10Y) 261.47 0.0% 0.0% 0.1% 0.3% 0.5% 0.4% 3.6% 2.7%
1Y 0.49 0 -1 -1 -3 -1 -3 -80 -72
2y 0.55 0 0 0 -3 2 1 -75 -63
5Y 0.84 0 0 -1 -2 -6 8 -58 -41
10Y 1.41 0 0 1 0 -4 26 -25 -7
Spread 10Y-2Y 86 0 0 1 3 -5 25 50 56
us 10y 0.85 -3 0 2 8 9 17 -92 -107
Japan 10Y 0.02 -1 1 1 -1 -2 2 13 3
UK 10Y 0.28 0 -4 -4 1 -2 7 -37 -54
German 10Y (0.59) 0 -2 -2 -1 -17 -16 -22 -40
Spain 10Y 0.05 0 -2 -2 -14 -33 -58 -34 -42
Italy 10Y 0.60 0 -1 -4 -14 -42 -95 -57 -81
Others Last Today -1D -1W -1M -3M -6M -1Y YTD
VIX index 21.25 0.0% -0.4 -2.6 -11.2 -2.0 -6.8 9.7 75
Dollar index 92.01 0.0% 0.0% -0.3% -1.0% -1.1% -71% -6.5% -4.5%
USD/THB 30.29 0.0% 0.0 0.0% -2.9% -3.3% -5.1% 0.2% 1.8%
EUR/USD 1.19 0.0% 0.0% 0.5% 0.8% 1.0% 8.6% 8.3% 6.1%
GBP/USD 1.34 0.0% 0.0 0.6% 2.2% 1.3% 9.1% 3.6% 0.7%
USD/JPY 104.08 -0.2% -0.1% 0.2% -0.3% -2.4% -3.4% -4.9% -4.1%
USD/CNY 6.58 0.0% 0.0 -0.1% -2.0% -4.5% -7.8% -6.5% -5.6%
USD/CNH 6.57 0.0% 0.0% 0.2% -2.0% -4.7% -8.6% -6.4% -5.7%

As of 11-27-2020 8:23:26 AM



Tisco

QTIPS

December
2020

TISCO Investment Portiolio Strategy

Asset Allocation & Investment Themes

Neutral
- ShvwanauumiusTaTzpzemiuualiiaiu muuuﬂﬁumwgﬁa‘?iﬁuﬁ'ﬁum YRIARIBNIATNNT Lockdown
- otglafifl dauswzes Bond yield szvinlnsuszanigs ffliananihauls sxdoiliinamusiiem
ﬂﬁﬂqw‘mﬂﬂ dndasiaiios Wausznouiumstisuaaemenstiy uazaaliissunomsiiios 2zl Bond yield
a9 lusERus
- AvAUL Neutral
- Fed Sononpunarsulouien1adu Lwiwﬂmn'-muwunsvﬁuLﬁiuﬁﬁ'-mﬁamsﬂﬁariauwﬁwﬁfi"uwmm
. . - Tuavnedu farmlivivouanuluuemsage Lummnmimanmﬂm-nmouﬂmm“lu“lmaﬂqﬂmiﬁ
ARIAVIUTNIT flazassadsinennn fessansidandslusy Georgia Feaxidnafoluiud s aa.
- Valuation atfluszduiunaann
- AvALuEn Neutral
- Lﬂmﬁﬁaﬁuﬁﬁuﬁn'ﬁmﬂ MHINMIARBNAING Lockdown myulaganasmsnsziumsiisneaniy
- nenrwassugeaniesliumsdeneamalulaimaniniadu COVID-19 910 Astrazeneca
. ua“mmnmummu‘sna“Wiau'l-ﬁ'lunmwwm ) o
ﬂa'mﬂ“‘l“ﬂ - athalsfid ﬂ'nwmmamum‘iLum‘luﬂ‘ivmﬂmmﬂuaﬂmsm’lwﬁnﬂmLﬁmwﬁmﬁmﬁa:rﬁwm
-m'lwLﬂiuﬁnszmszwummmwﬂ‘svmﬂﬂu
- Earnmgs Growth manmhuammLLsan'J'mmwmu
- AvALUEUN Neutral
- miwﬁﬂnﬁumﬁuﬁdL%ﬁm’ﬂﬂivmﬂﬁu Anlasaefiinmsfonnmolfannasintosninssmadu
- FuiWauriaduies uasldimsmiuayunswmuriaduiy Astrazeneca Faprahivisemaud
o o Herd immunity mmwﬂsvmﬂau'[unummmmnu
AVINNUIU
| - mﬁvﬂum-nmmswm avm'lwwaﬂivnaums-umnau Cyclicals Ta5n -nqmmmwuauuﬁﬂmuwu
Cyclicals g93n (59% DBYAAIANIAYL)
- LiNU MmN Overweight
- AmfnnuamImasssiady uaznsiuieaAsgia vsznauiuuunlinsaudrasaiiuasaansanig
o oa sz linmaduluasafinlvl (EM) Twwﬂmammuﬂ
ARANULBLTULVIUD - 1ﬂiuﬂi“Tﬂ'm.l‘)"lﬂﬂ"l‘iLﬂﬂﬂquﬁﬂi‘iN‘ﬂﬂdﬂi"ﬁﬂﬂi fuanmalulafinndu idssen
fRudnasoansziom n3paldiBiinnanting uazdutsznaunefinmes udadiuann
- qumwun Overweight
- miwniﬂmuﬂiﬁu-nuwnﬁmmuummaa umm‘lmwmwam~nivmuwﬁuﬁna
- muLﬂanﬂumqu-uu'lnﬂmmnmvmunaum‘srmm vn'lmﬂuaﬂﬂﬁﬂ'lunﬁwauﬂmuuTumﬂmmu'[uivuvmmm
- - M3ENATEY COVID-19 ¥ilinilid (Non-performing Ioan) fuwlifngoedu maumﬂwmﬁumu
AN UD UL
a dasugeatuin mLmnaumsivmmuamunauﬁmmsmLﬂuﬁ’ﬂmumnﬂﬁlummmwu (@ 23% weuyarnaT)
- Valuat|on ﬂﬂ'(ui“ﬂuml,wau’m Luamﬂunuﬂi“mﬁ'[unau Emerging Markets i
- AvALUE Neutral
- Lﬂiyﬁﬁatﬁﬂuﬁuuﬂﬁuﬁuﬁd-ﬁﬁ MniAsEgiafisauLenguin nnaiuiund vaT Tuiliou
o o JuzIFEITU u-uamnm'[umsaﬂnuhmnwauﬁmummu
ARINRUULY
e - adueudnuslinudeddu mnmmummmwumﬂu'lumm'lwmmnmﬂﬂ‘svmﬂau
- AvALUEUY Neutral
- Jaguilaefu COVID-19 ymazamaauanielilszsauil Herd immunity wazdufonsszing
Talugasnaneiintin .
- pthalsfid nsndusnldannsns Lockdown azpzasiasyginluszezdy esnmaninmsaniu
aaaviuelsy dachulnojzaaidsugia (70% 289 GDP)
a7 - adsemenadieshusesuil ddaas 3md aw uazdnge (Brexit) E9AINAAU Sentiment
Tumsnouluasevuylsy
- Earnings Growth atﬂu‘i“ﬁmm
- ﬂﬁmwumuuVmLﬂu Neutral
- Taws¥umaasygiafiseuns wu mameagaiafifussinlussduge uaznudiseom
ARIATURSAUaINEN Estnauﬁulrfi’uwanﬁ:wummwmauﬂ"ﬂnﬂﬁmﬁﬁaﬂm
d - umwmﬁmmuw‘u‘lmaangq
- AALUZY Underweight
D
- iﬂmwaaﬁmnnﬂﬁu‘lusvmi?u NEINaNIIMAassiadu
N - pdnalsfd mumiﬂmﬂmmmmnnumuLLmTumwquu-mamuﬂwm 2NN IBONUHUNTEHULATHFA
wionsudeRaszonBUR atafiumems uazmaiinnisdhdedunindues Fed
- Wuaaduuziiniu Neutral
. - ﬂ'nummms‘l’umuummom1au’lu5~ﬂum1 YNUNAINIATINT Lockdown fiidiaann
U - gumuiisdy andde uaz Shale oil Tuanssga
- Ao Underweight
- dwusawanuunuduiluna (Dividend Yield Gap) Seflananinaula
US REITs - AvALUZN Overweight
- mnfiuludiusofuunndiuiu
J-REITs - ulbuns Yield Curve Control 989 BoJ Haslidiusnansuunuiduiiuna (Dividend Yield Gap)
289 JREITs ogflusziugs
- AvALUE Neutral
Europe REITs - - Tmtns:vm:nnﬂmﬁuﬁw{ﬂumnqu
- AYANLLUEUN Underweight

B Current Recommendation

B Underweight :

anminnisasu

Previous Recommendation

Neutral :

mu‘mﬁnmmmu [ ] Overweight : wamwunmmuwu




aaanu

ﬂﬂ?ﬂ?ﬂﬂﬂﬂﬂ'ﬁ“ﬂﬂﬂﬂ\‘l’)ﬂ‘ﬁu COVID-19 lLawNaﬂ’]ilaﬂﬂﬂ\‘lﬂiuﬁ’lu’lﬁﬂﬂﬂﬂijﬂ VINﬂ'ﬂN

Faruiiu m'[vmnmvmmmmamswummmLﬁsﬂﬁna aanuilasudign1ie Reflation Tny
lﬂﬂsum'amu wiauifun1siinduas Bond yield uaznssaudzavASunaaanianiya FHolu
amzil #ungu Cyclical uazHulunaaialvei (EM) szduwdsusnlinanauunuing

dRnEamsARINIATY COVID-19 $31n1ssszunaluysemaminunataauasulinii
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ausifneluifou s,

wena il vismisaaemainassansordnadusaniulisn 2000 Swlealulini liiesiies
waflazuwandnelFUss o susmun13839 Herd Immunity Tunajuﬂszmﬂﬁmmuﬁa FeflUszrnsTingn
1 Wudueuldlutvei @Foeldisuiadu 660 duau wasdedldauar 2 Taa Ascduduiu 1.3 Wuduleq)
susiivssmamdsiaudy Solaldmivayunsimuniadusesivassuisn s1adassoiaduainuiim

A a v o . . ~ 1 A .&' ] [
AstraZeneca 370738 University of Oxford Fornazsseunanaasdluszesi 3 Tuﬁ’muvﬁunu

wRU Wi 1: mMaimuiadusey Plizer/BioNTech uaz Moderna lé3un13
FlvayuIINngNYsEImminuLa M lssmamaiurcAanslasuiadunou

Vaccine pre-orders by manufacturer

oxford/Astrazeneca [l TR | "y
Novavx | I e
Sanofi/GSK [l | = opan
Prizer/BioNTech ! ____ :z:na B
Moderna l _ m Australia
JaJanssen [ T

® New Zealand

U of Queensland/GSK | N m Switzerland

Valneva [ ® Brazil

Sinovac [l ® Latam ex-Brazil

Curevac i m Indonesia
Gamaleya (Sputnik V) i Vaccine pre-orders China

(doses per capita)
Sinopharm || India
0 2 4 6 8 10 m Other EM (incl Covax)

Note: Covax is a facility funded by international organizations, including the WHO, to secure vaccines for underdeveloped countries
in1; Deutsche Bank, company ix1s, national government 1N, airfinity
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LLWLW’)W‘VZ 2: 1/7’7/‘7?ﬂ‘Zf‘lJJJi/?L’ﬁ‘l’lﬁﬂ’]WfiJﬂ’]?ﬂ@\mu 95% 1/737!7?1%@3976\72@51/?@%1#1/%@’)LKJL! 60% 28V
1/5;‘,’?!7]777/]\77’73\/&7 @d@ﬁﬁ’]ﬂ’)?ﬂﬂ?’?\?ﬂ&/ﬂﬂﬂu‘l/‘m (Herd Immunity) LL@;‘55/7_/2/\7177§5$U7W?IQJZ§WZ@N7L737

Vaccine efficacy and Herd immunity

0,
200% Herd

180% | immunity
160% | threshold as
% of

140% population

120% | vaccinated \
100%

80%
160%, <
40%

1
20% Vaccine efficaay

0% L
30%  40%  50%  60%  70%  80%  90°%495%|00%

Note: RO is a natural transmission rate or the average number of people who will catch the disease from a single
infected person. If RO is 3, then on average every case will create three new cases

i Deutsche Bank

uwumww 3: U5¥ Pfizer/BioNTech uas Moderna AIAI19@INITONARTATUTINAUIFTI? 2,000 Frulaaludlmi
Forrveiiiowad msuai Herd Immunity Tunguusznmimuuds Foffuszonssangna 1 viuduau

., L
m Pfizer’s vaccine timeline . 65% vaccination | 2 doses

Population for herd per
9 Nov Pfizer announces that vaccine appears immunity person

to be about 90% effective

Late-Nov  Will apply for emergency use us 330 215 429
authorization in the US
EU 448 291 582
Dec 2020 Expects to get emergency FDA approval
and produce 50m doses Japan 127 83 165
2021 Expects to produce UK 68 4 88

Note: Emergency Use Authorization allows the FDA to approve
a vaccine without all the evidence that would fully establish its Canada 38 25 49
effectiveness and safety

Total 1,011 657

#i37: CNBC, Deutsche Bank, TISCO Economic Strategy Unit (ESU)

uwumww 4: upninilpanyu5¥n Pfizer/BioNTech uas Moderna 89NU5¥N AstraZeneca/Oxford
wuw:?mummummwfuﬂu

Phase 3 start | end date Availability Main challenges for distribution

Stability within acceptable ranges in storage for 42 days at 25 C,

Sinovac Jul 2020 | Sep 2021 Already has limited approval. 28 days at 37 C and five months for 2-8 C.
g — 1
IS8 University of Oxford/ Jul2020] Dec 2020 Toremergencyusebyendof L\ e ated at ~2-8C (35.6-46.4F). 1
AstraZeneca this year.
CansSino Biologics Inc Aug 2020| Dec 2021 Already has limited approval. To be refrigerated at ~2-8C (35.6-46.4F).
il :‘;z’;:':;:s Jul 2020| NA Already has limited approval. Relatively stable at higher temperatures.
For emergency use by end of |
! Moderna/NIAID Jul 2020 | Oct 2022 Bthi:yy_ear v Stability at -20 C for 6-12 months, and around one week at 2-8 C. |
| . ) For emergency use by end of To be refrigerated at ultra-cold temperatures (-70 to -24 C). )
Tech/ Pfi | M
L EEIICER HiED o) | L7 2ol this year. Pfizer will provide a ‘dry ice pack’ system for its vaccine candidate’
- Gamz:mm"e:emh Aug 2020| May 2021 Already has limited approval. To be refrigerated at ~2-8C (35.6-46.4F).
L Already available (repurposed Distribution system already in place as it is a repurposed BCG
University of Melbourne Mar 2020] Jun 2021 BCG vaccine). vaccine developed in 1930s for combating tuberculosis.
=
Jannsen/ )& Sep 2020| Mar 2023 For emergeznoczyluse by early Stable for 2 years at -20C; 3-4 months at ~2-8C (35.6-46.4F).
= For emergency use by early .
Novavax Sep 2020| NA 2021 To be refrigerated at ~2-8C (35.6-46.4F).
For emergency use by earl
Bharat Biotech 0Oct 2020] NA 8 " 2V \ Ve 1o be refrigerated at ~2-8C (35.6-46.4F).

ﬁljﬂ,‘ Deutsche Bank Research, WHO, New York Times, Telegraph, Bloomberg



wnunmil 5 Uszimamasimsulglinrsaduayunisimuriaduiuyisn AstraZeneca/Oxford
Vaccine portfolios

m Oxford/AstraZeneca
Canada N I
Us I I ] Ot
UK I I - W Sanofi/GSK
dopan R - Pfizer/BioNTech
EU I
Australia - I I #J&JHanssen
Switzerland [l m U of Queensland/GSK
New Zealand |
I ShSR L e SRS B e T armm s RRIEISHOS, Fup e pa e Valneva
India I Vaccine pre-orders .
Indonesia NN (doses per capita) m Sinovac
Brazil HNE CureVac
Latam ex-Brazil |
. m Moderna
China B
Other EM (incl..] 1 m Gamaleya (Sputnik V)
0 1 2 3 4 5 6 7 8 mSinopharm

787: Deutsche Bank, company 3s, national government 141s, airfinity

dfennsiauIadu vilddungs Cyclicals uazngu EM FudsusnWnanauunuiingy
ms‘ﬁuﬁwmmmﬂﬁﬂuﬁ'zaﬂmo‘ﬂ WM 33zNATaslsA COVID-19 gniuiadsuainniskouaaaulug
nadwdiundn (Easing mode) ieanmsasmenids nsdadaanwadas uazn1INIfulATEgiaInuleuy
manss Sedainaldainmsseuresiiunsassanss mugluiunsaasspesdninaneuunuiisTAssgUe
Aunswiilinansuunuiluniig Easing mode ldur nos Fvdprsluduanansaasansgs (fu
van Jedufuninditlénauinannissauassnaaansansas atedaeu sautefunindideedug wu Yu
Tungu Growth stocks fifinsiivulazaenszusiuaalusnangs 1iiseain Bond yield Naaasazaanaliing
Anan (Discount rate) aﬂmLLa:v‘iﬂﬁnszLLaLSuam’[uﬂmﬂmﬁga@hgﬁu
ptwlsff fRfpuanfineesdnm Wy dnfnnwanaiauiadu uazanadalrunvanTdands
UsesunBuRansgy ﬁﬂﬁmwmiﬁuﬁwmLmvgﬁaﬁ’wﬁu asaviudaisudng Reflation mode wan1iz
finanauysudufindu wienfunisseudvasaiduasaaianize uasmIusumfindures Bond yield
Taelunne Reflation mode mmmﬁﬂumﬁmmmﬁﬂmi (EM) & HHanaULNUA 1NNNTBBUADY
Aduasaanianigt dehldiunulunsuilaefuiuszmsibuanmag dqwamnﬁiamiﬁuﬁwmLﬂmgﬁa
Tan suzifindiuiuiging (Cyclical Stocks) fisaiadaulmmaipinsiasssia wu ndududgasvnsss
(Industrials), f&ufuiile (Consumer Discretionary) WazfufTag (Materials) avduasusnlnanauunu
gunivfungy Defensives 17U ﬁunaﬁuﬁuﬁﬁmﬂu (Consumer Staples) LLﬂtﬁNﬁ’]ﬁ’]‘iﬂéﬂIﬂﬂ (Utilities)
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LLNUﬂ’IW?’I 6:  21IAVINHANIINAILITATY LLéV;',’FI?’)JJ?I@Lﬁ?iﬁ?’)ﬂﬁ\/ﬂﬂ’)ﬂﬁl@ﬁﬁ?\?ﬂ?ﬁﬁ’lu’lﬁﬂﬂﬂﬁﬁﬁﬁ

‘VI’)ZWJ’I’IWfl’lﬁ'WUWTJYlB\Hﬂ?H?ﬂGHIﬁWIlJ ﬁlﬂ’lﬂ‘l’iut’;‘&lt?]’)ﬂfl’)?y Reflation
Rlsmg bond ylelds
a

Reflation Tightening
1Q21 .« Vaccine approved « Inflation overshoots
« Election risk cleared * Removal of policy
» Economic recovery support
takes hold * Rising yields weigh
on valuation
< | p Strong
. usb
Easing Slowdown
» Rate cut, QE  Virus spread

Now Fiscal support * Lockdown
 Virus contained

A 4

Falling bond yields
i Bloomberg, TISCO Economic Strategy Unit (ESU)

LLWT,JJ?’)WVI 7 WEV’IE)WUL?"JJL?I’IEVJTITJ@, Reflation mu/umiiliymmww WIDNAUNITODUAIDEIANUTU
ﬂE]ﬂs’\?755’\77’75§“1 hae fi’)ii/?ilﬁ?LWJJYl‘lJ?/E)\? Bond yield

........................... 73550.50)

........................ ceremeen.. . S PR E +3000.00

Easing

+2500.00

4= Slowdow

+2000.00

+100.000

~$3.0000

- $2.0000

oo

US10Y(%)

| 2014 2015 2016 ‘ 2017 2018 ‘ 2019 ‘ 2020 ‘

i Bloomberg, TISCO Economic Strategy Unit (ESU)

Az Reflation azwandulvinalszneunspasiungy Cyclicals a5y vhildnanaijurasyszimaiid
amsuriu Cyclicals Huswausnnenasustusnnesadssmaay Imﬂmmmﬁﬂumjuﬂizmﬁﬁﬁé’oﬂ’mm
(EM) ﬁﬁ'ﬂdﬂuﬁu Cyclicals (Consumer Discretionary, Financials, Industrials, Materials Wac Energy) g9
1y aaauIuddasuifu Cyclicals gofis 59% esyaAmionan uazlnefifidnsiu 54% sutunanaviu
Tungasemaimunuds (DM) 1wy aaaduaniz Selidaduil 34% maasgamﬁ’mmm wazglsUil 51%

10



uwunmil 8 aarasiulungnyssimamasian (EM) ddaaauiu Cyclicals geniwatafulunguussnaiamiuaa (DM)

MSCI Sector Weighting

100% - B .
u Real Estate
90% 1 . u Information Technology
80% - = Communication Services
70% - Utilities
m Health Care
60% 1 m Consumer Staples
50% - = Energy
40% m Materials
u Financials
30% - © Industrials
20% - m Consumer Discretionary
L % Cyclicals (Cons. Disc., Financials,
10% - Industrials, Materials, Energy)
0% -
China Thailand Germany Japan Europe Taiwan
58.9% 54.4% 54.0% 52.4% 50.9% 34.1% 23.6%

i Bloomberg, TISCO Economic Strategy Unit (ESU)

mMsuldsuiing Reflation mode Fuiiulddanuiuluidaudiiiuan Tns Bond yield ansg+ 8y 10 T
ﬁﬂ%’uﬁ’nﬁuﬁul,mgh:ﬁu 0.9% %mﬂus:ﬁug\aqmﬂfuﬁmwitﬁau ia. mm;m’i"\qﬂﬁ 05% Tufiuifou &.a. e
ﬁﬁu Cyclicals RUsusTuhaan nasmfankanaassTaduluiui 9 ne. Tmﬂﬁumjuwé’omu (Energy) U5u
faaufls +14% meluiuien ANmBRUNENEn1TUN1IHIY (Financials) i +8% uazHUNgNRUAARINTIN
(Industrials) +3%

uwumww 9: m! Cyclicals 124 nawwmmu (Energy) a010un3u (Financials) uas ﬂumammnﬁw (Industrials)

l/?UﬁI’JH/VJJT/lJiJ’W]E\?’W?Wﬂ\?‘ZI’I’Jﬁﬁ?’]ﬂﬁ\/é\??]ﬂﬁﬂd?ﬁﬂu

S&P 500 Sector Performance YTD S&P 500 Sector Performance after Vaccine
News (9 Nov)
Information Technology T 32%
. . |
Consumer Discretionary I 26% Energy 14%
1 1 _ 0,
Communication Services T 16% Financials 8%
. Industrials . 3%
Materials HE 13%
Real Estate 3%
S&P 500 Index T 10%
Materials 2%
Health Care 9%
Utilities 2%
Industrials B 39
3% S&P 500 Index 1%
Consumer Staples 7 3% Health Care 5 1%
Utilities 1% Communication Services 0% !
Real Estate -6% Consumer Staples 0% !
Financials -12% Information Technology -1% ©
Energy -45% I Consumer Discretionary -2% B
-60% -40% -20% 0% 20% 40% -5% 0% 5% 10% 15% 20%

7 Bloomberg, TISCO Economic Strategy Unit (ESU)
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mlslasuna 3 fisanandndiain Tmmam:nq:u Cyclicals ﬁoswé’nﬁ'u'lﬁﬁ:unq:u Cyclicals YSusumimana

naUsznaun1szesvsEmaanzidouludyil S&P 500 lasuna 3 UszmAeanuILEITUIUL 460 91N
500 USEM Ay 92% wpwinan) SilsHusduedsdu -7.1% a0 -33% leswanau fndad
dniassianiy +19.4% LLa:Qoniﬂtaﬁﬂﬁauwé’a 5 Uil +5.6%

vsnimlsvenesatsaaudulungs Defensives nlaangn Health Care finenusia +12.8%, ngw
1301580875 (Communication Services) +5.1%, nﬁjuﬁuﬁ’]LﬂﬂIuIaﬁ (Info. Tech) +4.0% WAzNNAUA
318U (Consumer Staples) +4.0% ausil ﬁw\lﬁu%ﬁ’maoﬁun@:ui’gé’m (Cyclicals) ffapavias 1 naNRuA
WU (Energy) -109.1%, NaNRUABARIMNTIN (Industrials) -49.3% uazngnRudiniles (Consumer
Discretionary) -9.3%

ﬁattﬁﬁ'\‘lﬂadﬁunq’u";’gé’m (Cyclicals) azfionsvaslulasinad usmlsndueansnfniifidninszd
mafungann dhleefunguiudmiadiion (Consumer Discretionary) fifimlseansndninanatie +80%
1u U Ford Motor Az Amazon.com WAZNENWRNU (Energy) finlspananfininain +66% iy i
Chevron

flszeangu Cyclicals fiananininena trowdndulitfungs Cyclicals f3usiugeniing Defensives
Tugne 1 eudiiuan Wy Wungu Energy Tinamauunu +20% wWuainiufl 30 n., Financials (+14%)
Wae Industrials (+14%) Lﬁﬂuﬁ’uﬁum«iu Defensives 11U Consumer Staples i +53% uwaz Health Care
(+5.1%)

waund 10: mlsvavusneansifoulussd S&P 500 lasua 3 ﬁuﬁ?ﬂ?maﬁ'mﬂu -7.1% 911 -33%
Tulpsananau u"ﬁmﬂﬁufun@w Defensives (Health Care, Communication Services, Info. Tech. uae
Consumer Staples)

3Q S&P 500 Earnings growth

20% 1 12.8% BEEe
51%  40% 4.0% 3.2%

0%

o

29%  37%  -45%

A% 1 939

-20% -

-40% -|

-60% -

-80% -

-100% -

-109.1%
-120% -

Info. Tech.
Utilities
Real Estate
Materials
Financials

I S&P 500
Industrials
Energy

Health Care
Cons. Stap.
Cons. Disc.

Comm. Serv.

S
x
)
2
=3
%)

]

~

, TISCO Economic Strategy Unit (ESU)
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waun il 11: mlsvesngy Cyclicals fioonsndnitag daenanduliiungs
Cyclicals iUsUiIugon3Ngn Defensives [ty 1 tAouiinua
Q3 S&P 500 Earnings Surprises and Sector Performance

25% Small b
mall beat but Outperform S&P 500 Large beat & Outperform S&P 500

3 20% °
E Energy
i
5,‘ 15% * Financials
o © Industrials
o
e Materials
g,, 10% Utilities o ° © Comm. Serv.
©
< ® S&P 500
: Real Estate®
L 5% Cons. Stap.e
a ®  Health Care °
Info. Tech. Cons. Disc.
0% Small beat & Underperform S&P 500 Large beat but Underperform S&P 500

-20%  -10% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90%
% Q3 Earnings Surprises

#ix: Factset, Bloomberg, TISCO Economic Strategy Unit (ESU)

Towaql nmmsituszesiasugia (Reflation) szwandulinaiaiulusduselulint wihlasungy
Cyclicals unuitfunguiiléiselemiann COVID-19 (Tech, Healthcare) LLazﬂE\jNﬁ\lﬁﬁiﬂﬂﬁﬁﬂﬁﬂﬂﬂﬂLﬁﬂﬁi’]
(Consumer staples ay Utilities) fiinaaaguluilsl sausiiieaiu Hulupaaialei (EM) fazySusuia
Fuldnifulunaaimuiuds (o)

uwun il 12: mIiluizeviAssig (Reflation) Isnanaulina1auLsUfITUsD
wlaeriungn Cyclicals 3o nga Value uasvfulunaiaialvs (EM)

Reflation: Weak $, Rising 10yr yield Tightening: Strong $, Rising 10yr yield

WTI Oil $/bbl 6.1% S&P 500 Value

MSCIEM S&P 500

S&P 500 Value S&P 500 Growth

S&P 500 WTI Qil $/bbl

S&P 500 Growth Gold Spot  $/0z

Gold Spot  $/0z MSCIEM -4.0%

Easing: Weak $, Falling 10yr yield Slowdown: Strong $, Falling 10yr yield

Gold Spot  $/0z 2.3% Gold Spot $/0z
MSCIEM 1.3% S&P 500 Growth

S&P 500 Growth S&P 500
S&P 500

S&P 500 Value

S&P 500 Value MSCIEM

WTI Oil $/bbl -2.5%
%MoM

WTI Oil $/bbl -9.1%

T T T T T T 1

-4% -2% 0% 2% 4% 6% 8% %MoM -10% -8% -6% -4% 2% 0%
AN Bloomberg, TISCO Economic Strategy Unit (ESU)
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QTIPS

Tisco

LLW‘lJﬂ')?/VVI 73 ﬂ’J’Wﬂ7@W?dﬁlﬂﬂ7§W1JﬁI??lE]\7Lﬁ§"H$ﬂﬁ? ﬁ?&’ﬁ\/f\?f)ﬂﬂf‘l’i Bond yield
ﬂiUﬁ?LW.ﬂJ?Ju 1’1’)21’]7’714/‘7@.%74/@\7\7’7% hae ﬁu7ﬂ7iu’7ﬁlﬂ’7ﬂ‘ﬂu

Reflation: Weak $, Rising 10yr yield

Energy I 5.2%
Materials I 5.0%
Financials I 4.9%

Cons. Disc. I 3.8%
Health Care I—— 3.7%
S&P 500 I 3.6%
Info. Tech. I 3.5%
Industrials I 3.5%
Real Estate I 1.8%
Comm. Serv. I 1.7%
Cons. Stap. I 1.5%
Utilities B 0.6%
Easing: Weak $, Falling 10yr yield
Utilities I 1.5%
Materials —— 1.4%
Real Estate . 1.1%
Cons. Disc. . 0.8%
Health Care M 0.6%
Comm. Serv. B 0.3%
Industrials 0.0%
Cons. Stap. -0.1% |1

S&P 500 -0.4% =

Info. Tech. -0.7% .

Financials -1.9% —

Energy -2.6% I
%MoM -4% 2% 0% 2% 4% 6%

i Bloomberg, TISCO Economic Strategy Unit (ESU)

Tightening: Strong $, Rising 10yr yield

Financials
Info. Tech.
Cons. Disc.
Industrials

S&P 500
Materials
Health Care
Energy

Cons. Stap.
Utilities
Comm. Serv.
Real Estate

. 1.5%
-0.6%
-0.8%
-0.8% W
-0.9% mam
-1.0% s
-1.4%
-1.6% mmmm——
-2.1% mmmmm—
-2.3% mmm—
-3.3% ———
-3.5% Emmm——

Slowdown: Strong $, Falling 10yr yield

Wil 14: nsiludzeiaygie (Reflation) sxyilmiulungumaraialna (EM)
@:ﬂiymzwmu‘lmm? wufunwm/'i:mﬂwm/umm L?/ufl 51/ ua:mz/u

Reflation: Weak $, Rising 10yr yield

MSCI Latin America
MSCI EM

China A (CSI300)
US S&P 500
Korea KOSPI
India SENSEX
Taiwan TWSE
Thai SET
Germany DAX
Europe STOXX600
Japan Nikkei225

Easing: Weak $, Falling 10yr yield

Thai SET

MSCI Latin America
Taiwan TWSE
MSCIEM

Germany DAX
Korea KOSPI

Japan Nikkei225
Europe STOXX600
India SENSEX

US S&P 500

China A (CSI300)-

%MoM

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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2%

6.1%
4.8%
4.0%
—— 3.6%
3.4%
2.7%
2.6%
2.1%
I 2.0%
I 2.0%
I 1.4%

2.3%
1.9%
1.9%
1.3%
E 1.0%
0.7%
o 0.4%
1 0.1%
-0.4%
-0.4% |
1‘.2%

0% 2% 4% 6% 8%

Utilities  1.0%
Cons. Stap. W 0.3%
Health Care 1 0.1%

Real Estate 0.0% |
Comm. Serv. -0.5% ==
Cons. Disc. -1.7% Fm—
S&P 500 -2.1% —
Info. Tech. -2.5% M——
Industrials -2.9% —
Financials -3.3% F——
Materials ~ -4.6% FE—
Energy-S‘,S‘}—‘ .
%NMoM -6% -4% -2% 0% 2%
EM Hbm

Tightening: Strong $, Rising 10yr yield

Japan Nikkei225
Germany DAX
China A (CSI300)
Thai SET

Europe STOXX600
India SENSEX

US S&P 500
Taiwan TWSE
Korea KOSPI
MSCI Latin America
MSCIEM

—— 2.2%
0.0%
-0.4%
-0.4%
-0.5%
-0.6%
-0.9%
-2.0%
-2.1%
-3.9%
-4.0%

Slowdown: Strong $, Falling 10yr yield

Europe STOXX600
Germany DAX
Thai SET

India SENSEX

US S&P 500
Taiwan TWSE
Korea KOSPI
Japan Nikkei225
China A (CSI300)
MSCIEM

MSCI Latin America

%MoM

-0.2% 1
-0.6%
-1.1%
-1.2%
-2.1% —
-2.2%
-2.3%
-3.1% I
-4.4%
-4.5%
: —5.9%‘ - - ‘ . ‘
-8% -6% -4% -2% 0% 2% 4%



ulsyemsiiuiideassaunaedaiiios aztel¥ine Reflation Wntusaiiiss

HaENTI9NIATETAERS oy Bloomberg fiaumadszanluifiow wa. %’i’]ﬁlmﬂﬂ:}gﬁ'}ﬂm%ﬁhu‘[mﬂum
41 Fed azfondldulovnen1sduuuunauaaisatdailos wazanafinsysemawdsuulaunslutielasus
1/2021 Toevn Fed fimsufinmsdindofunsng wniesgaanssiulng (67%) Ani Fed aifinmadnde
Tulpsuna 1/2021 waznn Fed ﬁmiﬂ%'uLﬂﬁﬂum%aﬁuwﬁ’wﬁ*’i‘iﬁmqm'ﬁu UNLATEFAIEAT (50%) AN
Fed asvU5ululasana 1/2021 wufu

uwun i 15: dniassgansamlngnevin Fed ovvsemaasuulovielugalasing 1/2021

When do you expect the FOMC to increase When do you expect the FOMC to shift the
the pace of purchases ? distribution of asset purchases to target
80% - 60% - longer-term securities?
B % of B % of
J 7% 9
70% 67% Responses 50% - 50% Responses

60%
40%
50%

40% 30%

30%
20%

20%

10%
10%

0%
Nov.5 Dec.16 Q12021 Q22021 Q32021 Q42021 Nov.5 Dec.16 Q12021 Q22021 Q32021 Q42021

0%
7 Bloomberg, TISCO Economic Strategy Unit (ESU)

atalsfid Tuszerau amedudeiianaliudusuainuanadenasydiant susiluszazen dnasmu
a9fiBeIr TIN19LNTULeY Bond yield imnuisdusnniiuly ssnduannaduasiediulilsugiuse

aanfudefinaliuiusuanneansiianaedisnt
HAaN1ILENAILIETUNBUARNSTNHIUNY WIE Joe Biden unavausiduniuuiusu nasnan1siuaziu

L& y

agadiune Biden awnsawinnauduniups Trump Tuwawa%’gﬁﬁwﬁm U Georgia LAY Pennsylvania
foudiszsMunBui Donald Trump azdvlipansunanisiionds TaBNa1INIINTTLIUNMTIUALLLUULAZNNT
avnzuuuligfssn wazdunfoelduazuuuln (Recounts) Tusy Georgia uss Wisconsin usin131iu
avuuulnalitinfinawisuudaonanisiionsols

yvndvandeyamaiuazuuulisoudd 2000 wudansge Imstuacuuuliiies 3 adsivinlina
madendaiey anonue 31 A% Taensiuazuuuln vldesuuwdsoasuntassny 300-500 1aes
winu 2nisft TumaRandndet] naazuuusiudaudenn Tnpsgifazuuulndifseiufigniesy Georgia
%ﬁﬁﬂ:uuuﬁmﬁuagﬁo 10,353 LH8Y ANAE Arizona (16,985), Wisconsin (20,539), Nevada (34,283) LLag
Pennsylvania (43,194)

Tasnaidendodszsmnbu Lhﬁ):aqﬂwaﬁmﬂﬂﬁuﬂﬁmﬂ‘[uﬁ’uﬁ 8 5.A. 1 Wiosanifuduneisgona

TuusiazsgAosudonanisilionaeliiunins wazaziimstsemeanastfumensluiuf 6 sa. 2021
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WHUNIWA 16: U3e51M5UA Trump 819i5enSavliiinisuuazuwuulny virliinan1sidanavartieasnly

% votes  Election Vote % Automatic  Can candidates Election
reported Results Margin Margin Recount request a certification
recount? deadlines

Georgia 99% Biden 10,353 0.2% No Yes Nov 20
Arizona 88% Biden 16,985 0.5% <0.1% No Nov 30
Wisconsin 99% Biden 20,539 0.6% No Yes Dec 1
Nevada 75% Biden 34,283 3.0% No Yes Nov 24
Pennsylvania 89% Biden 43,194 0.6% <0.5% No Nov 23
gy 94% Trump 75407  1.4% No Yes Nov 24
Carolina
Michigan 99% Biden  147.897  30% Yes Nov 23

31 The New York Times, CNN, TISCO Economic Strategy Unit (ESU)

waun i 17: maivacuuulnalusdalinsuuudess  ununmi 18 msidonsoses1uBus W19sina
winlaiiAy 500 1@y Seluundapunanisidansa saaunelusuii 8 5.n. daunan1sidendanisn
a9 %’Zmuw 5 uA.

Vote Margin m 2020 Key Election Events

50,000 -
43,194 3-Nov Election Day
40,000 1 34,283
Election certification deadline; Deadlines in state law for
30,000 - authorities to formalize the election results:
20,539
20,000 - 16,985 20 Nov Georgia
10,353 23 Nov Pennsylvania and Michigan
10,000 - 24 Nov North Carolina and Nevada
349 390 440 l 30 Nov Arizona
0 1 Dec Wisconsin

gl s 8 5 & £ =& £

S Q S %” 2 g § E 8-Dec Deadline for states to determine the results

o > 3 = Q s,

S 5 *g © < § Z’ E 14-Dec Electoral voters meet to cast ballots

R I 0 = =]

3 < ] 3] c

f) & E . 2 23-Dec States send electoral votes to Congress

= o S

5 | =z | 2

n el = 2021

e 2 2

e e e 5-Jan Georgia Senate run-off election

£ £l g

[
g 3 @ 6-Jan New Congress meets to count electoral votes and
o =} declare winner
Vote Swing after 2020 Presidential election 20-Jan Inauguration Day
Recounts

i Ballotpedia, CNN, The New York Times, TISCO Economic Strategy Unit (ESU)

a

2819157 mmwumumw\luLLuuaumnwamiLaanmam?jmﬁuﬂm (Senate) ‘ﬁam‘luﬂsﬂmmssﬂ\lwu

q
val o

azldnspaduednenin Iﬂﬂmsuumuuumaﬂ W33A Republican ImmuoLLaa 50 i 9 nvenNe 100 A s
W33A Democrat 1§ 48 i mmwamaaanm’iuig Georgia 8n 2 7 FeUszapuieseandusdnade (Runoff)
Tufuit 5 wa. ssnwanmsdendeiimiuan @aoaﬁﬂﬂﬁtﬁmﬁﬂndﬁ 50% sovine vlHdesdan1sLdense
TnsiBnadonafingnanezesdy Georgia fwua %aTuiauﬁa:ﬁmiﬁﬂQamﬁm‘[ﬁmﬁaLﬁw 2 A Mldaziu
andududuisn

wan1sLdaNas sy Georgia 2 A Fuifhunatradssdiunniuan Tasvnnwasm Republican Busdn
Wie 1 7 fasilrnssaassadessusnniusnlidednasiy susfingsa Democrat s1fludiosmusiie 2 7 5
rausaninndvanasesiiesivannluanild weean seetsesundud Awnesenifeadiianld 1 1Fee

Wataanslmsluann Tunsdilddeawini (50-50) wiafi5anin Tie-breaker
e
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URUNWI 19: W33A Democrat FavpusnsaanavaxBnydianiiv 2 ilusy Georgia iioAsavIdLIT WA INTUAN
GA runoff, 2 seats

Democrats, 48 Republicans, 50

.4 - . . .

Georgia U.S. Senate Election Results Georgia U.S. Senate Special Election Results

Ga. Statewide Results > Ga. Statewice Results >

Senator David Perdue, a first-term Republican, is trying to win & second term, but has faced a competitive Senator Kelly Loeffler,  Republican who was appointed to her seat last year, is running in a special election with

challenge from Jon Ossoff, the Democratic nominee. 20 candidates on the ballot, including Repr Doug Collins, @ and the Rev. Raphael Warnock,
2 Democrat. If no candidate wins a majority of votes, a runoff between the top two finishers will be held in
January.

Updated 2:37 PMET 98% REPORTED S

Candidate Party Votes

- Updated 2:37 PM ET 96% REPORTED S
@ David Perdue* v Republican 2,456,253 49.7% Candidate Pany Votes Par

(9 JonOssoff v Democrat 2,366,114 479 ) Raphael Warnock v Democrat 1.611.843  32.9%
Shane Hazel Libertarian 114,569 23 “? ) Kelly Losffier* v Republican 1,270,029 259

— S | e Doug Collins Republican 978,058 200

Total reported 4,937,317 Total reported 4,899,634

31 The New York Times, TISCO Economic Strategy Unit (ESU)

¥NW33A Democrat 8N 1sawaNATeaEs N ntuwdanle wieniufiune Biden Hudsesubud
fatnelimssenusunszfuassgierunalmidululding muuassgialiiuieinmngs udfaiaili
nsUfuNERTIBaaiiung Biden mifusliAndudie Feaznduannadunailizesuisv Tindeenad
nmsadnsuliiinaudunnlunshivguanisnaunalng dellesiunmsynzia (Antitrust)

Tunenduiumnwssa Republican Sesnansaasaaiiiasissnnluanilifey fieravildniseenununssiu
wswgiazunalvaiiuldldon uwinmsusuisdanansussinngszifoufasyildonnisuiu

doriu Tuszordunanavudofianudssnemaliwiveusmulnsnmsadoey dnlussozenamaiiu
p196iB93E Tomaiindures Bond yield fimrandusnnadulinaiaijulliugiuas

Fummaiiadiuaas Bond yield mnﬁug’mn'jﬁzﬁu 1.4% o1 Fnaavuusuguld

dwsaneenidslunaiafiogluszdusiann enumeniadenisiudesiassgiadendndulii Bond yield
Usuduiindu wisniumaaviu uenin Bond yield Lﬁu?yiumnLﬁu‘lﬂﬁmané’umnmﬁummmﬁﬂﬁﬁugm\lﬁ
\{19931n Bond yield {iudasfifenlfunusdnAnan (Discount rate) Tun1sUssifiusaduning a1nannis
fuansaziiuiyadluiiagiiu whiunssuaiuaslusuian asmauddasAnan Mafindures Bond yield
Jovhyarzesdunindluilagiiuanas

oy — i CE,
T L@4+dn
n=i

CF =nszugk8uam (Cash Flow)
FV = yar1au1An (Future value)
n = 7L

i = dngAnan
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iFsaaimeniduasifiagufoninlng aaavfudsezBalsugiuas Tasfansananiladeiisonasie
Valuation 789naN@vu S&P 500 (Forward P/E) 4 @aus Tewn 1) nsman1saliduiie (Breakeven
inflation) 2) §asWanBUUNUAUR3e (Real yield) 3) High-yield spread uaz 4) 2unavugaaY Fed lagld
ﬁagaﬁauwﬁaﬁauﬁﬂ 2010 unieA1lusaNN3 Regression Model wifnualvizuiasunazey Fed windudu
8 &udmeeaariansyge @nmadideRunindifouar 12 usudmaeaarsaniye aufadiou fu. 2021)
wazl High-yield spread agifi 4% wud1 Bond yield an3gs a1y 10 T @ 1.4% Fuly azvilnannysy
WaNIEAU Fwd P/E Tuffeqiudl 22 wih

uwUNWA 20: ARIAYUDI9USUTIMAY N Bond yield anigy 81y 10 T winduiiu 1.4% duly

Fed balance sheet would likely reach 8trn by mid- Current fwd PER of 22x would not be sustainable if
2021 bond yield rises above 1.4%
Fed's Total Assets (USD, bn) Fwd PER
- 8,500
+UsSD 120"“”'“/ L 8,000 25.0 7 Fair PER* vs 10Y yield and balance sheet
7,500 245
L 7,000
L 6,500 240 o
6,000 235 |
- 5,500 8al heet
alance shed
L 5,000 230 -
| 4500 8.5trn
. 22,5 -
- 4,000
3,500 22.0
L 3,000
215
L 2,500
L 2,000 21.0
- 1,500
20.5 -
- 1,000 H
- 500 20.0 . . . L
0.4 0.6 0.8 1.0 1.2 1.4 1.6

10Y yield
. * Assume real yield = -0.5% and HY spread =4%
1%7: Bloomberg, TISCO Economic Strategy Unit (ESU)

wwu i 21: Model lBUsziduAT Forward P/E 98vaa1a%u S&P 500
sadaulnadnisluluianindeiuiua Forward P/E 959
24

——Actual PER  ——Model PER

22 21.9x

21.0x
20

18
16
14
12

10

8
Jun-10  Jun-11  Jun-12 Jun-13  Jun-14  Jun-15  Jun-16  Jun-17  Jun-18  Jun-19  Jun-20

1% | del
10% ® Actual vs Mode

5% ‘ "4.4%
o u,‘, S— ooty bl L

-5%
-10%
-15%
Jun-10  Jun-11  Jun-12  Jun-13  Jun-14  Jun-15  Jun-16  Jun-17  Jun-18  Jun-19  Jun-20

PER = 16.97 - 2.03(Breakeven inflation) + 0.16(Real yield) - 0.66(HY spread) + 1.44(Fed balance sheet)

i Bloomberg, TISCO Economic Strategy Unit (ESU)



aahaashaiskl

Qﬂi’]ﬂﬂﬁa‘ﬂLL‘VIu‘W‘uﬁ'iJﬁﬁﬁﬁﬂ’]a‘lﬂlﬂiuﬂuﬂ’]’lﬂﬂEl 10 | ‘Vli\'iﬁl')ﬂﬂ'ﬂiuﬂ‘ﬂ 1.4% '[umauw

NIUNT FINNANTIIANNALTTINIDIIATU LLa.,msnrmamaaunaamumemm Tu:J 2021 131
DN Bond yield 21y 10 U ‘ilﬂ\‘l\l‘VIEl mwmaau‘lm’[umamn 1.2-1.6% mnm‘swummm
msugnwmmuammamm mmmunmwumo'mmmmmnn'ﬁamawunu

Snsmanauunuiusinsineznseieglunsay 1.2-1.6% Tl 2021

dasmanauunuiusassgualngszezeneny 10 ¥ nasfegiiszdy 14% luideudiinuan vianans
FmanaAunihesiadu Andndulil Bond yield Wisdu wazmsdndezesinasyusinemni final# Bond
yield a9 lagluzonanaifien we. Ak ﬁnamu@homﬁL't”n%al,ﬂu'«ﬁmumnﬁLaﬁ'ﬂﬁ’ua: 130-140 &
ADAANTANIT ffan’fluﬁm']Lﬁﬂ%ﬂﬁﬂi’uﬁmnqﬂﬁ’uﬁv’qu,m'nmoﬂ 2019

Tuszwedu 1smesidaseenideeny 10 T yrasnsefegissdy 14% sio anenumanisdensitu
faeiAsegia Mzndnduly Bond yield Wity sl ﬂfnamumo’mﬁma:ﬁomLﬂ”ﬂ%ﬂﬁuﬁﬁ’m‘lmmia gt
dauﬁmitmwwamauLmuﬁuﬁﬂ’mﬁgmalwﬂLtamw%’gﬂ (Yield spread) figafianraula (#ixnnin 40bps)
#9luilaqifu Yield spread agfl 57 bps lauwiuldan Flows Adunduidnsnlulneludon fo. Foadute
Weniiuft Yield spread Wingusinin 40bps vl Bond yield nsefagiissfuilaqiiu

duluzeivtih aareNey Bond yield ﬂl’ﬂanﬂ’oﬁuuﬂﬁmﬁuﬁuag Tasaan1sal Bond yield av33
2891in31A31z¥laY Bloomberg Consensus Wu31 Bond yield 818 10 Juavanss+ azdppquiinanilagiiui
09% gaziu 1.2% Tudaed 2021 vl Bond yield 21910 T 289lny Waifinduuiu usonalsisnn
ﬁnnmitﬁw%ammﬁnaavgusmmﬁ Tﬂﬂmitﬁ'}"ﬁauwzazﬁamnm‘[ﬁ Yield spread WAUAY mnﬂa'«gﬁ’uﬁmau
40 9 80 bps anadiiiunsay 0 f9 40 bps Fuiiluszdulurgneunsszuiazeslsn COVID-19 Bond yield
Jonaziadoulmaglunsey 12-16% il 2021

uwun i 22: Tuaadouiiinn Bond yield aniys 91y 10 1 uindy
veueil Bond yield Inemsosiagiis=au 1.4%

——Thai 10 Yr Bond Yield (%)
~——US 10 Yr Bond Yield (%)

- 1.8
- 1.6
- 1.4
- 1.2
- 1.0
- 0.8
- 0.6
0.4

30-Sep-19
31-Oct-19 A
30-Nov-19
31-Dec-19
31-Jan-20
29-Feb-20 -
31-Mar-20
30-Apr-20
31-May-20 -
30-Jun-20 A

31-Jul-20 -
31-Aug-20
30-Sep-20
31-Oct-20 A

73 Bloomberg, TISCO Economic Strategy Unit (ESU)
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UHUNINA 23: a/aum'wi:m'mmmayuwuﬁuﬁﬁma‘ﬁmzﬂwmmmm‘jv (Yield spread)
gudnuiraula (xnnd1 40bps)

A Foreign flows into Thai Bond Market 160
1 . .
' (10 trading day rolling average; USD,m) 120
! 80
4
1 40
‘ 0
-40
1
g -80
i -120
' -160
1 -200
-240
QO OO OO O O OO OO 0O O O O O 0O O 0O O O O 0O O 0O O O O O © © © O o
RO A S B B BB D S B M B S
Qﬁﬁ>>UUCCQQEEEEE>>CCEEMMMQ&$$>
oo 2238888223338 32232332323288002
IR L 2QYR254822R 2y R o5 g3Q38

7ix1: Bloomberg, TISCO Economic Strategy Unit (ESU)
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WHUAMNT 24: 91909 INHANIINARBYIATY COVID-19  AvHal#simmavAIanavnil —5% neluiuae?

M Gold Spot $/0z (R1)
M US Real yield (%) (L1)
- 1960.00

F1940.00

r1920.00

—4‘7
Positive vaccine
development

|

I
I
I
I r1860.00
I
I

16:00  00:00 16:00  00:00 | 16:00
07 Nov 2020 10 Nov 2020 11 Nov 2020

i Bloomberg, TISCO Economic Strategy Unit (ESU)
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WHUAITA 25° TIAMNBANARDUIMITIUNINAUSATIADMTENNIR5Y

M Gold Spot $/0z (R1)
US Real yield (%) (L1)

=2000
1867
+1800
+1600

r1400

+1200

+1000

‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 | 2014 ‘ 2015 ‘ 2016 | 2017 ‘ 2018 ‘ 2019 ‘ 2020 |

. #37: Bloomberg, TISCO Economic Strategy Unit (ESU)
UINU

ifasnashnaniiasfamssilussdussaiodlutaeiimiesediifaniaduidesseusn fisan
anudpInsdtiiufiselidviidusmasu s masingg geantduNIAINIS Lock down foiilas U5
ﬂﬂiwﬁmﬁﬂﬁuﬁuaw%’gﬂ faznduanitumlusnise wazaInmsfings OPEC 3undusniianadsesionann
ihiulandnads ndsszimamandnndusnanianilmiimue Tususiissesiulomssiuayundsan
72010209 Joe Biden 3znafusianiduivluszszeny

awdaensihtussLifivinfiuimas CoVID-19 feszunanindaiias
Tu’ﬁaaﬁmumaﬁmuﬁjﬁmL‘ﬁaﬁﬂanﬁ’omLﬁuﬁuamaﬁiaLﬁmvi'mna'mmﬂ'nmﬁL%aTunﬁiﬁmuwﬁ’ﬂﬁuﬁaanuﬁu“Ju
szoz lapamzluansgs ﬁﬁ'«v"ﬂuauvﬁﬁm%aﬁ%uﬁaLﬁu%ui’ua:n'h 17 usgusne nnfiseiuas 8 wilusalu
FvaavaUainauntin

13M8931NIANTINANAINNT Lockdown mnifipvpasdssinasingg azdensasaly Havzfamanizny
NINTINNLATHFAR LAz SIHAREANFDINT 9T (Petroleum demand) pgievaniasglule Toeotiszes
nAMIAATY Lockdown azdusgivanarlumsndnuazuanineiaduilosiu coviD-19 saemasgs Tu
Uszmaiug Foismaininduazgnuansieliuduszmnsdulnaimelunasiini

YULLABITU EIA i'lﬂmumwﬁmnwﬂ%ﬁwﬁu"[uaﬁgﬂ (Gasoline demand) ﬁ’omﬁagmmﬁin -10%
\oifisuiugiaieafuresiiieou Sevadquuseiuanassduaniieuniinil -8% uaz 7% muandy

SniedslSuanUszanunsaianudssnsliintuseslan (Global petroleum demand) Tufl 2021 av
gizdy 98.8 Auuniisasiatu anTedy 99.2 Fuufisasaiuluseeudion we. fikusn Sndae

o o

WHUANT 26: ANABINITIZNUE S LiviTiilusavias COVID-19 uszuianiingaiiiag

Petroleum Demand (mb/d) US Gasoline Demand
22 10%
20.7 206
% A—M M A
W VWV V
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20% -
30%
40% -
—+—US 11.0
s Curope =% =S Gasoline Demand (4wk avg YoY)
"e s 2229029058 & 222222885888
[ g = = = g bl -
S g g e e reeTeed 5:2£33258:2:233

31 EIA Short Term Outlook (STEO), TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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WHUANT 28: ngy OPEC-10 FIBNIUYSNIUNTITHAAADY §.A. ag’ﬁa‘:ﬁ'}’y 22 @ MUI5EIARD Y
YSUANANTY +1.6 UFUUIILIAADIUIIMADUNEUMTT (MOM)

Country

Oct-20 Oct vs. Sep Aug-Dec Quota Oct vs.Quota
Algeria 870 870 0 864 6
Angola 1,270 1,230 1,249 -19
Congo 310 260 266 -6
Eq Guinea 100 110 104 6
abo vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv 8o 200 153 47

SaudAebla 8040

UAE 2,680 2,580 -100 2,590 -10
Total OPEC-10 21,930 22,020 90 21,815 205
Iran 1,950 1,930 -20 n/a n/a
Libya 150 450 300 n/a n/a
Venazuela 310 340 30 n/a n/a
Total OPEC-13 24,340 24,740 400 nla na

7 Bloomberg, TISCO Economic Strategy Unit (ESU)

mnifisunisndnzedngs OPEC-10 Tuidieu aa. fuladsinminsimiunmsaadiununmsninzaseain
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+2 wauUNSISace Y WiamnduINiaunauntiiaY 1 wauLISIafe i

Tagminnga OPEC-10 dlaimmnsnmuandiinunswdnlasssliegluszdusmnitlaaliuds azas

WA UTE Bz dentiaaIaLnTuS IR ANLA N IS NARDIANAUNILSUR L ANTUNINANASILE udiingy OPEC
avdnaulazeuatanlsNIunsnaneanluiny

il 29: ngin OPEC-10 guavlsanainswdngondlaadiegan

+2 WAUVISIARDTY \ANTUIIMADUADUMINABY 1 WANLISITanD T
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26,000 Production cut
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’
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22,000 4 & /
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i Bloomberg, TISCO Economic Strategy Unit (ESU)
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[
=1

#WAUY 2021 %’oﬁmflum‘sﬂ%’uﬁ’;Lﬁuﬁumni:ﬁuﬁaqﬁ’uﬁmﬁau 6 waUUISLIAmD T

UwUNIi 30: Rystad Energy miaaimiswansuduluaidenudiunsseausn
1 amwrsisadadu melugwdull 2021 90 45 wawsisasadu Tuilagiy
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140 ——Base Case ——High Case
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Jan-21
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i Rystad Energy Forecast, TISCO Economic Strategy Unit (ESU)
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Qwﬁﬂﬁﬁﬁuﬁgmmﬂuqﬂmm 9AAUT5UBUA Donald Trump Bnéaw %"\1staodwzﬁﬂﬁmmﬂﬁﬁﬁumnagj
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Donald Trump Joe Biden

Short Term Long Term Short Term

Long Term

(+=) Less Stimulus (A)Slower shiftto EV  (A)Fiscal stimulus (V) Green Energy push
Demand
(A)Pulled US out of (V) Re-enter Paris
Paris Agreement Agreement
(A)Iran deal
(A )Supports new (V) Iran & Venezuela - (1.8 mb/d potential
SUppY fracking sanctions continued (¥ Breciuigban increase)

7ix1: Wallstreet Journal, Forbes, TISCO Economic Strategy Unit (ESU)
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ISM manufacturing vs. Non-manufacturing Consumption

Index ——|SM Manufacturing ISM Non-Manufacturing %Yoy Index
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% ol AN 00 &ﬂ . N ) 7
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roo [BE
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-20.0 Consumer Sentiment (RHS) s { 70

40 +

T T T -25.0
Jan-16 Jan-17 Jan 18 Jan-19 Jan-20 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

Investment Trade
%YoY —— Capital Goods New Orders Nondefense Index %YoY ——Exports Imports
12 ISM Manufacturing New Orders (RHS) 80 20

A /\ [ 70 10 1 AP /V‘A\
P . y 60 ’ 4 r r —
4 \/'/ V\’/\ 0 — ~ vﬁ-ﬁ
\ A2 50 -10
04 A . . ALY
\ \J 40 -20
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7’7;747: Bloomberg, TISCO Economic Strategy Unit (ESU)
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180,000 - ——New Confirmed Cases (7-day ma) 2,500 100 -
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160,000 | 90 1
140,000 + 2,000 80 A
70
120,000 -
r 1,500 60 -
100,000 -
50 -
80,000
+ 1,000 40
60,000
30 -
40,000 + L 500 20 |
20,000 - 10 A
0 +— - T T 0 0 : T T
Jan-20 Apr-20 Jul-20 Oct-20 Jan-20 Apr-20 Jul-20 Oct-20

Note: 1\ records the strictness of ‘lockdown style’ policies that restrict behavior
such as school closures and restrictions in movement.Data as of November 18.
747 Bloomberg, TISCO Economic Strategy Unit (ESU)
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i Bloomberg, TISCO Economic Startegy 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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DENITINTY

ijwamﬂﬁan%ﬂu%uam@’tmuﬁ Apudnaifufiutiueuingsn Democrat AvaNnTaATREENINNN
03l wiinamsiRensstuduqdiandefienaliuviuey asanmsidendeydisandn 2 fiislusg Georgia
Tufiilalasuazuuuidosiu 50% mungvane denaliidesfinaidendesauass (Run-of) Tutufl 5 1. 2021

A1gAN33A Republican ﬁﬁﬁa‘iugﬁﬁamﬁwmiﬂ Democrat 8¢ 50 6 48 fivis vilsivnwssna Republican
wusBnifiesiidoien fazanansanseaesinsnnluydaniléuds
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UMW 38: TIWALIBEAUNUNTEAUIATHTA9289UE Biden Fyazgnvesuntsysudunid

Biden’s economic plan\

Economic Plan

w0, e
Total government spending 3,948 7,270
« Infrastructure 2,338 2,390
- “Made in America” e.g. federal procurement of an array of products made by American workers 700 700
- Clean energy e.g. environmental Justice Fund, water infr Ire, energy ition pack 473 490
« Healthcare e.g. build on Affordable Care Act, establish a new public insurance option, lower the Medicare eligibility 605 1.475
age from 65yrs to 60yrs, allow Medicare to negotiate drug prices directly, limit price increases for certain drugs ’
« Social safety net e.g. create program to give all workers up to 12 weeks of paid leave 368 -1,499
« Education e.g. make public college and universities tuition-free for all families with income below $125,000 636 1,906
Total tax revenue 1,442 4,099
« Personalincome taxes e.g. tax capital gains and dividends at same rate as ordinary income above $1mnincome 303 963
« Corporate taxes e.g. increase tax rate from 21%to 28% Sl 74 998
« Payroll taxes e.g. apply 12.4% Old-Age, Survivors, and Disability Insurance payroll tax to earnings above $400,000 822 2,139
Budget deficit -2,506 -3,171

Note: Moody’s estimated as of 23 Sep 2020. 1\ refers to Democrat Sweep.
7Ix1: Moody’s Analytics, TISCO Economic Strategy Unit (ESU)

$198991nMILazifiues Moody's Analytics neldauafigmufa 1) ulbunsvasivansinsazisukady
Muindnsudumisluifou wa. @awuauimvuaiud 20 wa. 2021) wazlidnswisundasla Tu
2499 10 U dhenii 2) wwrltismosnenidioiu Sanu Fed ﬁiquw:ﬂ’a‘ls\iﬂ%’uﬁumanLﬁmun'hmﬁwmuat
Lﬂ”ﬂgﬁzﬁmﬁué’mmazLﬁumammﬂﬁ'ggqn’h 2% \Juszpziiamily waz 3) an1un13al COVID-19 lﬁwwuﬁ;m
Sngeludn surittadussdeng Medhounsnareaniu Tasudadu 3 nsdllunswseuidisuds 1) Biden
with Democrat Senate (1uisziiduluununin 39) Ao we Biden BuzMIAaNAILAZWI5A Democrat
maaLﬁmﬁwmnﬁmm@tmuﬂ WaZQeIENT 2) Biden with Republican Senate (La‘fuﬁuﬁﬁmu’iw.l.wumw 39)
AUy Biden %u:mstﬁanﬁa LANTIA Republican ﬂ’qmamﬁﬂoﬁﬂamn‘lug&ﬁam ey 3) Current Policies
(EuRmluuaunw 39) fs Usesn3ud Trump suzmsdendoduadofisas azwui

\swgiaanigs Moldnsuivssesuns Biden aciftusnduidngszduneu covip-19 Td%ndune
Trump 1397W33A Democrat f\z:mminmmLﬁﬂaﬁwmnTu%uqsﬁanﬂﬁw%aM usimsiudlunsdifingsa
Democrat lia3150A5091889998 N (Biden with Republican Senate) azdninlunsdifisnsnasaaiies
ﬂ”ﬂouﬂﬂiu%uqﬁﬁanw (Biden with Democrat Senate) ARUTININ Lﬁmmnmﬁaanmmmsmzo‘ﬁummgﬁa
aziflulyatndie

Tumenduity sugiafifiuualtinfumndudingsedutnalédnninasdanaliidasaonidoulonaaser
fiszaumluiiagiu (0-025%) Wuszpziaiiuunit Tny Fed maazdslivsutunsnduauniasd 2023
Wuagetios Tuznciivainwisa Democrat aseudavdannlugdiant ey Fed Usutusendodeusd
2022 Fariuifiuiladunadunainansidu
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uwuam 39: MaitugvevassgAvaniy sxdaslunsaliiuieg Biden (HulszsmIBUR uswsse
Republican ﬂmﬁaazﬁwmamnfum/ﬁm (duitudingy) unsasnenideazavegiiszdusuiuszy:
VAN TIIUET] 2023 (vs. T 2022 Tun3diiwsse Democrat Zmﬁwmamn?mm/ﬂm)

Real GDP Federal funds rate (lower bound)
USD, bn Biden + Republican Senate % Biden + Republican Senate
B 3.0 4
220009 ____. Biden + Democratsweep | ====- Biden + Democrat sweep
21,500 4 Current Policies L Current Policies
> 25 A
21,000 A
20,500 -
20 4 Period end 2020- 2020-
(%) 2024 2030
20,000 -
Current W -
19,500 15 4 policies
/ Biden with 15 -
19,000 { J o 2 b Senaie
~ growth (%) » an 10 Biden with L& 5%
0 A Dem sweep
18,500 - Current
IR E
18,000 - Biden with
RepSenate | 25 | 28 05 -
17,500 - Biden with
De::‘S::reep 42 28 /
17,000 T T T T T T 1 0.0 T T T T T T l
2018 2020F 2022F 2024F 2018 2020F 2022F 2024F

Note: Moody’s estimated as of 23 Sep 2020.

N Moody’s Analytics, Bloomberg, Wikipedia, TISCO Economic Strategy Unit (ESU)
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Lﬂiﬂﬁﬂ?‘ﬂﬁ\‘lﬂIiIﬁuﬂﬂuLLﬁa\‘i‘lu\lﬂiu’]ﬂ 4 muﬂmaamumszu COVID-19 ‘VITLILL?\‘H.IH e
u’llﬂﬂﬂ'li’[ﬁ&l']ﬂiﬂ'ﬁ Lockdown mﬂammﬂunwwam ma\‘lwansmﬂnﬂm\mamnmn'ﬁ

Ltaumwmauwmwuﬂnn u,a.yqumwLﬁﬂ\mLﬁiﬁgnamanauLmam'zunnnaﬂsw,mannio
TnzﬁumunuLﬁi&:}gﬂwaauuammna\ma'[w ECB mammﬁmwmuwaunmﬂuiﬂmd[umiﬂs.mu
Sudi 10 5.0, FenaamaaziisnSuLaTTBNEsTEz AN S e RUNS N UNASNS PEPP
s'mﬁ'amwiaunmﬂL‘\"‘iau‘lﬂnwms@ugnanmﬂm TLTRO3

WAL 40: ﬂ?fl?’ﬁﬂ?’l’)\ﬂﬂ?ﬂﬁﬂ?uﬁd?ﬁdﬁﬂdﬁﬂ’mﬁ’l?m COVID-19 51.!&!7\7‘2114 LLE\)L’U’IZI/Z\TH’I?ZWJJ’IW?’H’I?
Lockdown E]ﬂﬂﬁ\? Zﬂﬂﬂ’)ﬁﬂ?ﬁ’]72&751/5\/5)1‘753%1/&/7/‘71’]5’\/’&7 ?/{IJ:,"VI/"?’Iﬁ.lizﬂﬂ?f::ﬂ@ﬁl’JE\?\WY’IJJWJ’I&/LWEH/IJ

Manufacturing vs. Services PMI

Consumption

Index

Manufacturing PMI Services PMI %g"Y Indgx
A
601 0 — == -5
S T -~

50 o T LRl - & -10
40 \/ 10 15
. ——Retail Sales

20 -15 -20

Consumer Confidence (RHS)
10 -20 -25
Jan 17 Ju] 17 Jan 18 Ju[ 18 Jan 19 JuI 19 Jan 20 JuI 20 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20
Credit growth Trade
%YoY MFls outstanding amount of loans %YoY, swda Exisort P
10 (Adjusted for sales and securitization) 20 Apans MpOLs
—— Corporates Households 10 ,/M/V‘\
5 0 I~ N
‘m* 7 T T T =7
iV
-10
0 e A /

Jan-09 Jan-11  Jan-13 Jan-15 Jan-17 Jan-19

-20

4

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

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

Tmuunumamﬁugnaaauuam firunateaa un1sal COVID-19 ‘VI‘SuLLi\‘iQuu’]‘l‘]Jﬂﬂ’ﬁI‘UN'Iﬁﬁﬂ”ﬁ Lockdown

mﬂsq,mmﬂun'imam

Taudnnviasegiszecglalougouusasdnglasing 4 viwnavaoiunisal COVID-19 figuussiu
Tagduwugiadioludssmandnissiduganissdumsszuviniussuusnluudy dudnsnaiedin udazd

AINIINITILUIAUTOULINLATRLIIAI T



WAL 41: FgAnGe COVID-19 suituiuszaunsssuialusouusn
vusTisns e dIausazdniisevun wimisviadusedoy

Daily new confirmed cases (7-day MA) Daily new deaths (7-day mA)
Persons Persons
60,000 - ———France 1,200 ~——France
—taly —|taly
50,000 - Spain 1,000 Spain
—— Germany ——Germany
40,000 - 800 -

600 o

30,000 -
20,000 - 400 e
10,000 - o 200

0 - 0

Feb-20 Apr-20 Jun-20 Aug-20 Oct-20 Feb-20 Apr-20 Jun-20 Aug-20 Oct-20

Note: Data as of November 12.
31: Bloomberg, TISCO Economic Strategy Unit (ESU)

Taanunsal COVID-19 figuusslisanalisgnatssmalunivglsy TnsamzTudszimavdniioasuil
HiaLAa BAA uazaly wﬂaﬂﬂizmmﬁummLﬁu\nml,ﬁamuqumﬁ:mm LLa::mquuLﬁau wa. lszne
41M3MN3 Lockdown auszing

ptwlsfid  amsmslasmadalddanawiiunmsszualuseuusnuaziansenusoiassgianinasla
FULIIN Tosluseutiaitiulufinsladue s vn§ uazmauimafilisndu wu $wue $uzsves
fiundn samiediansrindizesgau susiidoyanaliviimsdunaidavhms usneneususeali Work
From Home) wazaoudnsidamuunile "B"aLmnﬁmmnsauLLinﬁnnaﬂﬁoLquﬂﬂwuﬂ UNLIULNENEIY
WENLIALATI U TITN

Wil 41AIN3 Lockdown danana ipsdussyiudnesinatoduldaueiuiiou we. usiddosinmu
NiguavesuAazlszimAazasneszsznamsieduldeanludnviela Feazfefianansznureiasugia

WWLNW 42 ATNTEULTIUNIANT Lockdown sauusnuasIauseveevyssinavaniuglsy
Folnesandsluidnnaiiunaussuialusavusn @n1: Favam, d9:Und)

Germany France Italy Spain
(2-30 Nov) (30 Oct-1 Dec) (26 Oct-24 Nov) (18 Oct-1 Dec)\

Criteria | stwave | 2ndwave | lstwave | 2ndwave |

Restaurants/bars - - : - Uizl ioalaszlay
6pm areas

Closed butcan

Recreation e.g.
remain open until

cinemas,
theatres, gyms 10 pm in Catalonia

Shops (excl. )
pharmacies, OPE"! V'llth
groceries) conditions

Pubs/ Night clubs

Openwith
conditions

Open with
conditions

Workplaces
Schools/

Daycare/
Kindergarten

| 2people | 10people |
Urged to refrain
from private

6 people

Domestictravel
banned. Travel
between regions

Regional borders
totravel are
closed

travel; hotel
accommodation
. allowed only
restricted to non- during the da
tourist purpos 8 V-

Face masks

Peopleare
strongly advised

Urged notto

Border controls
travel.

People urged to

Peopleurgedto |

stay athome e | not to leave their
Stay-at-home (soryne A stayathome. immediate areas 11pm - 6am
orders . Curfewduring curfew.
Bavariawas Spm-Gam unless for work,

locked down).

e | studyorhealth
reasons.

Note: 1\ National Emergency in Spain is expected to be held until 9 May 2021. Data as of October 29.
7x7; BBC, Bloomberg, DW, Wikipedia, TISCO Economic Strategy Unit (ESU)
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§01uNeal COVID-19 figuusstuuazmangasnduanidunmsns Lockdown fidiaein ussnali
Tuudumoiasygiavesglslousouuaas avvisurudsid PMI amaudnsisusanasdatiiosiudoudifou
n.8l. LLazagJJ'Tuan"ﬁwmﬁa (#n1 50 30) iasnn$wemnsuasnavissdisnldsunansenulasase Iasdasd
mnazdiufaaavasluifiou we. AfinsUszmenan1s Lockdown sausaaialsein

duiigdansiedntiosan (Composite PMI) oy a.a. Usuanas -0.4 9 1fiu 500 90 Fgalusey
4 Wou  nmeuinsiivsuianss -1.1 90 {u 469 90 aglunasivasdeideatufoud 2 i
mamsnansasuduiatu +1.1 90 U 548 90 gefigalusey 27 wou iesanlaléSunansenuainnis
52119789 COVID-19 1in Tagsfiasneg uaclssoudadaihnsmannd Tasnandnuacsanddodolnaiis
meluuazmeuanussmasiuimiagudaiies Tnsamzissmasesuiiiifvanddodalnigefigalusoy 25 1

i 43: Al PMI vevdszinavanluglavysudianas InsawisTunmavinig (057WYI7?JJB)
nwidananauiinginasinesa @31 50 90) Bnass wasaarunisal COVID-19 JUUITY
Taemnesysuanavaednludon we. AsnTvAuldnmsns Lockdown myaradmzlfﬁl

Composite PMI Services PMI
Index Index
70 - 70 -
60 - 60
OIS S oo > ey Y N /.:‘:T:}”—\ —1,,-(-’:5-1 A
50 42 = Sece e 2 7 (S =S - /, o

40

[~ . A

30 30

20 4 20 A

i
Germany [
"

J

----- Eurozone Germany

eeeee Eurozone

10 France Italy 10 France Italy
Spain Spain
0 T T T T 0 T T T T
Jan-19 Jun-19 Nov-19 Apr-20 Sep-20 Jan-19 Jun-19 Nov-19 Apr-20 Sep-20

1?7'1/’7: Bloomberg, Markit, TISCO Economic Strategy Unit (ESU)

#aAdIUAN (Retail Sales) WApu n.b. WANNAUNIMARY -2.0% MoM ugninfinaiaeiadl -1.5% 3 ndl
867 42% Tuidpunou wasdisfisuiugiaduaiudneuy veadUansassaniu 22% Yoy (vs. 44%
Waunau) a:ﬁaumﬂ%’ﬁhmm@uﬂmﬁL%'ua'aul,l,am YINNNAWNTILUINDAY COVID-19 ﬁné’umquuwl,l,a:
dnsesuldanasnsauidaluusiui Tasseadnandiuusliinsouueassialutdouineninanioaniunisal
T¥aifoguuss msldansnis Lockdown fidinasndu iauﬁ'\‘lé’mﬂm‘;dwmuiugiﬂﬁuﬁmﬂaﬂﬂ%’urﬁh
Lﬁuﬁuagﬁ 83% Twdou no. suzfinudeiuiuslon (Consumer Confidence) Wiou a.a. Usuianay
ag”[uizﬁuﬁﬂﬁ' -15.5 90 (vs. Ry 7.1 30 Tull 2019) mnmmﬁ’maﬁiaﬁ’mma:LﬂwgﬁfvLLa:é’mwmideu

WANAANIARARMINTSH (industrial Production) Liau n.g. WANNAUNNYWARY -0.4% MoM anfiaenesa
06% luipunpuuazfinainain laedlafisuiutaiedtudie HAWRANIARANINNTINVAM -6.8% YoY
(vs. -6.7% iiipunay) WazfeRIniseduien nu. NeunIszLIAzed COVID-19 pgiloy 6% azviauniA
nawnAndisedauuant1ean LLa:miﬁuﬁwiamnﬁﬂ’aﬁmm\h\iLLﬁuaug\‘mnmizmmm COVID-19 Tuniy
wazUszmAgimanagwanig fdeiianaguuse

aavsssRwdaifiou ny. il 46% Yoy whiuideunsu lassessesfudagniagsia (7.1%)
LLa:ﬂaﬂﬂdaﬂﬁuLﬁagﬂ%’aﬁau (3.0%) snnTFvnuRaUnaU

MARNUSEINA BaARYeRN (Exports) LAY &.A. BAF -9.6% YoY Hustudnilenain -11.0% Tu
WApUNDU Tmﬁdaaanlﬂmawmwé’nﬁowmﬁaga Tun ansgs (-15.8%) dangw (-102%) waz OPEC (-21.1%)
fiipeavennluFuiinauidodisduifouiia it 50% (vs. 65% luifsuneu) sruweaund (Imports)
AAQ -122% (vs. -135% LADUNDU)
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GDP lasund 3 WANNAUNI281267 12.6% QoQ (-4.4% YoY) u,simsﬁuﬁ"wiamnﬁa:gnnﬂﬁ'ﬂmmmms
Lockdown ﬁ"'miztﬂﬁﬁgnﬂaﬁ'ﬂﬁtﬁuﬂ%’aﬁma
GDP lnsana 3 zavglsloundnnduanaened 12.6% QoQ aniinadagunss -11.8% lulasinaneu
Fotudumszenesgegadulsz iinsalusindiinanmei 96% stwlsfin Weiuiugiedsiulieu
WATEINANAM -4.4% YoY
Ty GDP ?Ja\'nhzmﬁwé’nﬁmwanné’ummmﬂéhgoniwﬁmmﬂmﬂ Toslanzdmd Sy wazisaAs
fiasughanaietoguuselulasinadaumi
e wasnil GDP 281867 82% QoQ (vs. 9.7% laTananiaw) Andiinaiaeadl 7.3% leewdaieuiu
FueeITulieu wssgianeii -4.3% YoY
o H39As GDP 2en86n 182% QoQ (vs. -13.8% laswnanow) Anifinainaiadi 150% lawiis
WisunugeeIiuliow wWisgiavieal -43% YoY
o Bm18 GDP 2818@1 16.1% QoQ (vs. -12.8% lasnianaw) Andrfinainmiaii 11.1% lasifie
Wisuiugihediulneu wsegianed -4.7% YoY
e &WU GDP 281867 16.7% QoQ (vs. -17.8% lasuianau) Andiiinainmiail 13.5% lasiile
Wisunughediulney 1Asegievadl -8.7% YoY
29l msﬁuéﬁmmLmygﬁwiamﬂﬁ%gnnmﬁuimﬂmﬁzmﬁmaq COVID-19 ﬁqumoﬁuuazﬁﬂﬂ
gn13ldnnIns Lockdown dszmasauindludssinavan %@LﬁummﬁmﬁLﬂwgﬁamﬁmé’mﬁwgmaz
nmaﬂ‘guu‘s\‘iﬁﬂﬂ%\‘i (Double-dip Recession)

UWUNW 44; GDP lassna 3 vevglsloundnndunzensdd 12.6% QoQ lagyssinaviansitv
WANNALN 2L IZY (NTIUTY) wadeanIndaisyiusaideiudnausguin (n31mia)

Germany’s real GDP France’s real GDP

10.0 8204 10.0 20.0 ., 1 200
80 80 15.0 182% B 150
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40 40
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0.0 0.0 0.0 0.0
2.0 -20 -5.0 -5.0

-40 -40 100 100
-6.0 6.0 15.0 15.0
-8.0 8.0 y .

-10.0 %QoQ sa %YoY (RHS) 10.0 -20.0 %QoQ sa %YoY (RHS) 20.0

12.0 12.0 -25.0

1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20

Italy’s real GDP

1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20

Spain’s real GDP

20.0 16.1% 20.0 20.0 16.7% 20.0
15.0 15.0 15.0 15.0
10.0 10.0 10.0 10.0
50 50 50 50
0.0 — 00 0.0 0.0
5.0 5.0 50 50
10.0 -10.0 -10.0 -10.0
_;2;3 %QoQ sa %YoY (RHS) ;gjg .;233 %QoQ sa %YoY (RHS) _;f’,;g
25.0 25.0 250

1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20

i Bloomberg, TISCO Economic Strategy Unit (ESU)

1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20
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ECB mammﬁmwsauwauﬂmﬂu“lﬂmﬂmsmumumu’[umsﬂs.mmuw 10 5.A. MNNANINNUANLATEES
figauadatinenin
ﬁmminmasﬂiﬂ (ECB) wnmmuTstf_JmiL\mmumum‘smmmimmmmmmlum‘mivﬁmuw 29 p.0. mu
° mmanmﬂ Deposit Facility Rate i -0.50% manmﬂ Main Refmancmg Rate ‘Vl OO% LLamanmﬂ
Marginal Lending Rate i 0.25% LL@JNNB\‘J’J’]BMi’]ﬂBﬂLUBQtﬂGBQVIi:ﬂU‘N‘VI?BGﬂﬂ’J’] “uUNI
LGuL‘Wa%Li’d@T’JL*’ﬁngﬂmmﬂﬁ 2% lFnnadefiu
o AsMIdngeRuNsNGHUNIAINIS QE Ml 3D Pandemic Emergency Purchase Program (PEPP)
#7954 EUR1,350bn Iﬂﬂi:g%ﬁﬁ%@ﬁmﬁoﬁ”mﬁau 0. 2021 Jusdeiles nisauniaaiunsal
COVID-19 9zAdnaY wazasvn1sdafuiustng (Reinvest) fidarusasnts PEPP luaufeau
T 2022 Hustineiian
o asmaihdedunswsuuuung (APP) 718757 EUR20bn/\fiau (ECB ﬂ’aﬁﬁwxqﬁmmmiﬁona’nﬁau
ﬁa:ﬁmwﬂ%’nﬁumaﬂLﬁmﬁnﬁaﬂ) LLﬂZﬂﬂiLﬁW%@ﬁu%%’WﬁLﬁNlﬁN‘ﬁ."lﬂi’]’)ﬁ\l(;‘l'ﬂi::ﬂ’]ﬂiuﬂ’]iﬂitﬁu'ﬁ’u
7 12 fla. 293U EUR120bn aufedudlil uazvhnsforuiustinsfidosusnasms APP fuszes
ety WwerunsUsutuaenidoadousn
o UazazIESNENARRIIRTTUUIATEgAatvspLiavulATINTISUf Refinancing Operaitons 1

I'i.l
aa A o

Wy TLTRO3 fdldaulafiieuaaiuatnounn Tﬂﬂmamﬁﬂﬁﬁu%mﬁo -1.0% MANLFARNNTINITD
Tunshluddsese (gnegsfauazaiabow) sessurinawdsd
ECB 'sziﬂuLmaummimsﬂs:"qmﬂmmL?imﬁmﬁi"wiaLﬂsygﬁﬂﬁﬁlﬂuﬁu FopuznssunsazassRnau
Uszifiudnianiasegiarey ieananetielndda s Iady wasdasuaniou Tasenadnas
ﬁswng%’mﬁu‘[uﬁi:mmmimegﬁaiaﬁ[m&ﬁ%LﬂmLWﬂTunWiﬂizquﬂ%aﬁmlﬂi’uﬁ 10 5.A. UBNANH woa9n3al
seyhmelidszanamaiassgiaival ALLNTINMINTaNTR s NsUS LW ABWwATaeflanemsduiitetemang
GEY Lﬁa%’nuﬂﬁam';:momiﬁuﬁmmv\iauﬂmmgaviamiﬁuﬁwmLmﬂgﬁwa:Lﬁaammauwam:wumnmi
52119789 COVID-19 Ailsamansaiuualinzaaduiiia
U Christine Lagarde 1/5¢57U ECB i:‘uﬂumeminiwé’dmiﬂw‘quﬁ TaifipenudBiaginAnznsNNg
ECB avdnfularaurasuloviamsduiniinluifou 5.a. viunaeaaunisal COVID-19 waznIndusn
T31m3n13 Lockdown fiidiaaandnads ﬁamadawa‘[ﬁmiwgﬁwnﬁuLﬂ”ﬂijnnmmaaﬂﬁnﬂ%”’wﬁa (Double-dip
Recession) Tapung Lagarde naninnsitusizssiasugieglslauldseumdsasiininfiaeysziiuly uasi
ﬁszﬁgwmLﬁumﬁauﬁ’udﬂmﬁﬁ%aaﬂmmmsLﬁuLﬁu FeUSDABuAIpefianneg ﬁﬁ”lumiﬁ'iz?;uﬂ%\aﬁm
Wludeu 5.0, Feriuidumssdsduaiudeudretaiauin ECB '«J:NauﬂmmﬁuLﬁuTuﬂwsﬂs:“qui’uﬁ 10 5.0
TapmainAIndn ECB aviinagidunnIn1s PEPP 8n 5 LLaué’mQB WHu 1.85 éiméimgis LRV
staznamadndedunindiuannsnsdonanieenludn 6 Wou auedudl 2021 9ntlagiiufiaedu 1.35 1w
fugls wasfitmvundidosudeRuiion 2.8, 2021 wenanil AamAed ECB azseunaeidoulalasonis
Wufj TLTRO3 WA LLazmQaanTﬂ‘mmiLGuﬁ Refinancing Operaitons dulvna



UNUATW 45: N1SINBRUNWERUNAINT PEPP Tunsdisieg Tae o Guisou aa.

ECB m’mah/um 6.3 ugusugls vmaadutlegiui 1.35 dwdngls lnesare (duduay)
AMm ECB v:iiinaiiudn 5 uﬂumuyfs Wy 1.85 auaugls

ECB QE purchases under different scenarios

EUR, trn
2,000 ~
1,800 -
1,600 -
1,400 -
1,200 -
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800 -
600 -
400 -

200 ~

0

— Actual PEPP purchase

1,850
————— Current PEPP program (end Jun-2020)

Increase PEPP by EUR500bn & 6-month extension

Increase PEPP by EUR350bn & 6-month extension

T T T T

O 9 @ ©9 © @ © © © © © © T = = T ¥ ¥ ¥ ¥ ¥ ¥ ¥« =«
§ § § § § § § § § § « q § § § § ¢ § § ¢ § § q o
(= e} S s > c =1 =] Q ° 2 c 2 . s > c S = o ° z

] 9] S S T 5 3 E oy 8 ° o) ] 9] ] S T s 3 3 oy 8 ° o)
S5 w2 < 3 5 < 0 z a 5 uw =z < 35 S5 < 0 z o

Note: Data as of Oct 31.
737; Bloomberg, TISCO Economic Strategy Unit (ESU)

N ECB in9iduannsn1s PEPP 8n 5 uauiiugls uazzensamadhgefunindiiuanninisd
ﬂdﬁaaanlﬂauﬁaﬁuﬂ 2021 muﬁmmmmﬂ NS defunsndsin (PEPP saniu APP Tud) 2021F

E]EJV] 1.28 mumuﬂk VI’SE]LQ@EJ 1.07 LLﬂuﬂ’]uﬂI’iﬁlﬂLﬂﬂu ﬂdﬂ’)’]ﬂ’]’iL‘ﬂ’]‘ﬁﬂLQﬂﬂIﬂﬂ 2020F n
inﬁlE)Lﬂﬂu Tmﬂmaguuauumgﬁmﬁ ECB QtL‘Il’]‘ﬁﬂﬁu'Vl‘JWElW’]u PEPP 3uATUMWNU

UNUNIW 46: 1IN ECB 2818 WIUNININIT PEPP An 5 LLHUG’\)’)UEIZ? hae ﬁlé?EJ’IE/JJ’IWifI’I?Zl/VUﬂ\?s’\HJI/ 2021
57.?:1’]7Zﬁaﬁlﬁ’m’I?LTI’IWE?L’\T‘UVI?WE!LQE’\IE!QEIWLﬁ)EJiJs’\)-i‘f 1.07 LLs’\T‘lJﬂ’IUEIT?’Z‘lJU 2021 (LL?’I\??!TIE\TW) ﬂ\?ﬂ?’?i/ 2020

Aﬂnuaﬂmmaum 97 WJJU@’IUE/T? (LLVI\??I’IE/N@) Uum/mmum ECB %mnﬁammawu PEPP
Annual net ECB QE purchases under different scenarios?\

EUR, bn
1,400 -

1,200 -

1,000 -

800 -

600 -

400 -

200 -

PEPP = Extra APP envelope (Mar-Dec 2020) = APP Monthly (EUR20bn/month open-end) A Total

1,282

. (107/month)
’ 1,132 A
(97/onmh) (94/month)
A
782
(65/month)
8082 A 1042
892
542
120

il N N BN

2020 2021 current 2021 + 350bn PEPP 2021 + 500bn PEPP

Note: 1\ All scenarios assume ECB purchases PEPP until end-2021 as market currently expects.
2\ As of end-Oct, ECB purchases PEPP amounted to EUR628bn (average of 90bn/month during
Apr-Oct) and we assume ECB average purchase during Nov-Dec will be EUR90bn per month.
Hence, total purchase of PEPP will amount to 628 + (90°2) = EUR808bn.

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

n 9.7 wuumu
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wTo IWidenld EU ﬂsnmumﬂu'umﬁumamgﬂ yan 4 wumuﬂaamiamgﬂ Timauiisguraansg T
Kugaviyuu3n Boeing lasdizay nAuRATEATEriINeNagihe

mawwm"luqmmwmwmsum:mwmw Boeing 78983y MUu3sn Airbus BaWFoiAaiudan
ni 16 Judh Tewsiesvduteloseurssausassinisnmsilan (WTo) femslifduganyuniasgiil
OUSIIN BUNITENUABANNEINID UMDY

Twifiow aa. 2019 WTO lfiumaulansy ﬂ%’uﬁumﬁﬁﬂLﬂ”ﬂﬁuﬁwmnawmwﬂiﬂ (EVU) 1fusuiu
B 7.5 Wuduneaa3anig (317 1.8% vavRudnil EU deeenunansys) nasainasiaseuiadseisounes
ansge udmudn EU ThiSugavyuuisniadesdu Airbus aalifusss Seigunasmis Alddaaulaysy
Fumindn 15% Auedssduindian EU uasdfufuniundn 25% AuRudinsasuasduidsom
fuq 1wy winledpuasminaiondan 1l walod a iovy we uaclolisn 910 4 Uszimandnzes EU
T6un Wsawes, wossiudl, sy wazdongy

sgaluifou aa. 2020 fiiuan WTo léurenli EU USutumiiudnAudansgs Wudmnuibu
40 fuduaeansanig (317 15% vavRudnfiansge dvepnun EU) nasendildRarsundeisuniosas
EU udmuinansge Thiuganyuuisniedesiu Boeing senslifusssuiduiiieaiu delutudl 10 we. EU
Tusuguniingn 15-25% AuRudnansys Addldud wdeedu sounsneed drudstneunainedled
Uy FUANNBEAT uazdTTag

massvdumidnssnisiilulssdugondn wihedudusmindindiusuduecligoin Anduiiiss 15-
1.8% 2aviudaveanssniniuioue uifiudunafisanufaedsanansdssniteioaasdhevnunans
wsugiafifseglunnzingnain CovID-19

Tnsuananuszifiugasmnssnnsiuuda EU duansgs defidedaudmemsiaeniiuluds:ifiudu
8nde 1) nsUSLTuMEhEunEn (25%) uacnrgiiiluy (10%) 209amIST Tud 2018 iflasanuayiingeny
AoANILAY (National Security) ﬁoﬂiﬁrﬂﬁﬁumﬁﬁuﬁ'} 25% fNudufanigs yar 3.0 Wuduneaans
andgs Humanauld 2) ms@j%ﬁuﬁumﬁﬁwLﬁﬁnﬂuﬁmn EU p09av33 sdvdailas uaz 3) anige 1A
flazusudunfindndud EU 208U 2.4 Wuduseam$anizt wn EU Safiuntieaumunisidenifong
Digital %ﬁﬁ)q,mmnmwﬂmﬂwmmmawﬁﬂ 11U Facebook UWAE AIphabet

wiotl 19w sguNaanigY mﬂ‘[mmimmaomﬂ Joe Biden Fvarduifiulszsmundufianigs aulna
Twifau wa. 2021 Uashlianufaeiuanensiszriioresiisiaunaisadlétine aseinuis Biden
flyuunsdlanresdanisiminniung Donald Trump Feiuifudensesiosinausaly

WU 47: WTO dadunsddimmluaasmnssan1siiusevansys uas EU
WTO ruling on US-EU aircraft disputes!\

o
$4.0bn or 1.5% of total exports LT EIN G

$265bn dispute

- =

15% on aircraft

T T | $7.5bn or 1.8% of total exports AIRBUS

dispute
$413bn

H o
Single malts »‘ X 1 m Tariffs allowed by WTO Total exports
.\‘\Q - -
N RS- @

French wine

Note: 1\ WTO ruling the case of Airbus in Oct 2019 and allowed the US to impose tariffs
on EU’s $7.5bn worth of export goods. Total exports are as of 2019.

7137 Trademap, DW, Vectorstock, toppng, kissclipart, pngkey, line.17qq, TISCO Economic
Strategy Unit (ESU)
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Lﬁiﬁﬁﬂ‘)‘)uﬂﬂﬁmmﬂmﬂuﬂﬁﬂﬂﬂLui)\‘lL‘ll’]ﬂ‘lﬁ‘iN'lﬂ 4 munmau,i\muua'mmmm‘smmg
ﬂﬂﬂ\‘lf’ﬂﬂﬂﬂﬂﬂﬂ’) s‘mmmsmumm‘ssvmmm‘l'zsawuﬂiwawﬁwa uaztudulseinanan
LWEI\‘iiJi.,L‘VIﬁlﬁEI'WIﬂ’]ﬁ GDP a¢ ?IEI’IEIGI’JI‘IJ‘]J‘IJ (IMF AN 1.9% YoY) Iﬂiﬁﬁﬂ’]ﬂﬂ’]ﬁﬁuﬁuﬂﬂ‘u
ﬂul,‘swuumsugnam ‘Vlﬁ\'iLﬂi‘ﬂgﬂ‘)ﬂ\iﬂmm'lmwuﬂ'ﬂﬂﬂﬁu?n\'iﬂ LLasN193cuNAad COVID-19
I‘uﬂiulﬂﬁﬂaﬂﬂ’]ﬂ mmmsgmaumwmaamasmunuamamn

UNUNIN 48 a%id PMI & wammwnvmlummmuaammlmwm 4
Zﬁ)ﬂﬂ’lﬂﬂ’)?ﬁlﬂﬁ)?]f]’)ﬂﬁl?ﬂ mumimfnmm BUNJ@T@I’)WMW?Y/UWBLUB\?

Manufacturing vs. Services PMI Economic activity
andex Official PMIs (NBS) ?OYOY
o 2 l €\
. e .
50 A 10 e ..r."""'f' M‘_
45 4 . 0 T T . T :
Manufacturing |
40 4 : -10
Non-manufacturing . ) .
35 - -20 ——Retail Sales Industrial Production
30 T T T T — -30
Oct-10 Oct-12 Oct-14 Oct-16 Oct-18 Oct-20 Oct-00 Oct-04 Oct-08 Oct-12 Oct-16 Oct-20

Fixed Assets Investment (3mMma) Trade
%YoY % YoY

60 ——Exports Imports

40

20

y M\M%AV& o
-30 { ——Total Infrastructure _20
-40 ;
Manufacturin ——Prope
-50 o perty -40
Oct-14 Oct-15 Oct-16  Oct-17 Oct-18 Oct-19  Oct-20 Oct-15 Oct-16 Oct-17 Oct-18 Oct-19 Oct-20

i Bloomberg, TISCO Economic Strategy Unit (ESU)

\sEghanuRdaLiasenaaumsai CoviD-19 wyul¥sgunaEunsudusansefunsuegia

iwsugiaduiludddeideadnglasing 4 vianaeuseyuaninasminesy guasdlaniiituda 32u
ﬁdm‘;muqumﬁ:mmaa\l,ﬁaﬁﬁﬂi:ﬁm%wa wazfuifulssimemaniiiesyUseinalisniiang GDP 28186
Tudid (IMF aa 1.9% Yov) Tasgunameaziunauduisomyuiasygians nasiasugiassdaanauiiudlé
Aoudnefl waznissznemes COVID-19 Tulstimaadaany snciiguiaiauivadessdunifiniuoting
TIa5Raudenn

wasludwnth mavslaamaensueeazifunssiviedeuasegiiandn suzinnAnIndnuasaiann
maﬂﬁ%uwammumnmasmwmm COVID-19 ﬁﬁ\ﬁumﬂuﬂiumﬁﬁﬁmé’namaaw%’gﬂ uazglsy dauus
wuumnmsmmummvL‘;NLLmaa Tagawz msaawu"[uiﬂsamwwumu

Mumﬂmsmmmamﬂmawamaamamiau (Official Manufacturing PMI) Lfau a.A. USUF
anaulintios -0.1 90 Wu 514 90 usdnirfina1aniail 51.3 90 larandan (-0.1, 53.9 90) UAzN1THNY
(-0.3. 49.3 90) YSUManaY dusTiuanmdeslulssmanssiwhiufouroud 52.8 0 shuseamasEoMuuen
UsenaSusinty (+0.2, 51.0 90) a:ﬁauqﬂmﬁianﬁmaﬂﬁuﬁﬁumn COVID-19
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sudwiiuannAmInAn (Official Non-manufacturing PMI) USusaifindu +0.3 90 1y 562 9a uaz
fndnfimaianail 56.0 98 AINMALZMI (Services) fususmatuseiiasenifeunau +03 90 U 555 9n
gaqmﬁuégm,minmaﬂ 2012 nesgUanyaErauLTU Lockdown Tuvanevissiisauazanuiiuiiie iy Tsevls
ﬁowuumiﬁuﬁ’mmmﬁuﬁm wananil é’o‘LﬁmeuumnLwﬂma’i’uwmm’sLﬁaﬁu‘iumﬁ%‘u (Golden Week)
’[umamumau sdunAnaaite (Constructions) Uiumanas -0.4 30 Ju 508 90 usdvaveglussiuge
(@ 2019 2@ pyil 59.4 90) muLLiwuu"ummmm‘mi”mumimnamﬂiwmumsaawu‘lmomwwumu

URUNIN 49: Apid PMI 1/27\71’17\7777757%!@8% A.A. NANTINAR (ﬂf’li’\/ff’lf/&/ﬂ)
IVLETIA s’\f’?‘lJUé?f)f)’)ﬂﬂ’l?ﬁ\/ﬂﬁlWUWUﬂuﬂﬁ)BLuﬂdﬁ??&lﬂ’lﬂﬂiﬂ’)i

Official manufacturing PMI Official non-manufacturing PMI
Index Manufacturing PMI Index Non-manufacturing PMI
60 - 70 A

55 | 65
\ 60
50 o
55 4

45 50

40 45 1

40 - e N on-manufacturing PMI
35 4 s Manufacturing PMI New Orders

Services
35

Export Orders

Production

30 1 Construction

30 A

+—F """ 7T 7T 7T T T 25

o e e M e N e et e gl e g e i e

e e e N e e e e e e e e G e

Apr-20
Oct-20
Apr-20
Oct-20 -

ﬁ:ﬁJ’?: Bloomberg, TISCO Economic Strategy Unit (ESU)

HAWARNIMAASMNTIN (Industrial Production) LAau A.A. 28186 69% YoY WiiblAauney uazdni
fina1aeadi 6.7% mnmﬁaaﬁmmqﬂmﬁﬁ”’ﬂuLLazuanﬂszmﬂﬁﬁuﬁa ﬁﬂmawawﬁmiunq‘mnﬂuﬁ (11.1%)
NARATUTIRNIAGN (14.2%) WATLIAIATINAN (20.4%)

sandUAN (Retail Sales) Wau A.A. e85 4.3% YoY 15efTuan 33% luifoureou sunisld
%’ULL‘NWL,;umnLwﬁnﬂa'?quﬂﬂﬁqLﬁaﬂui'umﬁ%u (Golden Week) #W6ULADU §.A. Tmﬂﬂammﬂumju%m
smswannausnmefiuatousnludi (0.8%) mmzﬁﬂaﬂmmnﬂuﬁﬁwmﬂrﬁhmﬁiaLﬁm (12.0%) ptwls
Af paaduanzenefiiinIfinanaei 5.5% %@awLfluwaﬁnmnwuﬂnﬂmamu‘mmaams‘[mw‘lumauu
iadeduilumanaiuaulan (11-11) Wou w.e.

m*zmvgu’luﬁun%wﬁmqs (Fixed Assets Investment) LAiou #.A. 281862 1.8% YoY YTD 1396
211 0.8% Twifaunau uazAnifinananil 1.6% Tapnsasyuiailasnsasmulunesdon3aning (6.3%
vs. 56% LApunau) LLa:miamuTmaa%wﬁugm (0.7% vs. 02% LApunau) daumsamﬂumamswﬁm
ﬁadau‘imjLﬁuqiﬁaLanﬁuﬂ’Oﬂawﬂﬁa (-5.3% vs. -6.5% LABUNDU)

AMARNUSEINA BaAEYRaN (Exports) LABU §.A. wasnTudu 11.4% Yoy 210 9.9% Tuidauriou uas
fndfinaineadi 92% dweanindn (Imports) seapfmadu 47% Yoy a1n 132% luifsuniau way
mnifinanaeil 86% senalinanIdifou a.a. 1iuge 584 wiludueeaaSanizy \inguan 3.70
wiludueeaasansg Tuldaunsu

FeUTLNA doaanlﬂaw%’gﬂ fengzenemiudounsedl 225% YoY (vs. 205% fiaunau) warasaan
lﬂzﬂﬂuwﬁnné’uuwmﬂwalﬁa 57% (vs. NAf -2.7% hpunau) sruseeanly ASEAN zrassiaadu 7.3%
(vs. 14.4% fipunay) vusfisseanly EU Sevadsailas (-7.0% vs. -7.8% iRaurnau)

seEud Rudfiisdesiunisssuinzes COVID-19 maaﬁaaﬂumjuﬁﬂuatﬁom (14.8% YoY vs.
34.7% \Wouriaw), gUnInineninmes (26.7% vs. 45.3% ipuriaw), uazunsnaslwididnnseing (13.9%
vs. 17.6% LApUNDU) mmtﬁﬁuﬁwnﬁjuwmaﬁn (97.9% vs. 95.9% Lipunaw) SeAsenaaudounss

42



al

srusdseanasiwefuneidsaidosduiioudl 4 7 323% Yov (vs. 306% ieurew) usnani
MIRIBBNINBUA (15.1% YOY vs. 2.9% Lhpunau) uazBURIUIOBUR (31.3% YoY vs. 22.7% LAnunau)
PFIRTUNIN ﬂ:ﬁauqﬂmﬁianﬁﬁuﬁa

Frunisudn mstdndudmalulad 1a3esdnanauazluiin (Mechanical & Electrical Products)
FoAmdutszanas 40% wovyaAn1sidnseaafaniu 126% Yoy 310 19.3% lwifsureu sunsi
iWaudlnasudludaSinudulngseasiiag ilaaneund (43.4% YoY vs. 62.3% LRpunau) Lay

@
=

Thdufy (-6.5% YOY vs. 17.6% ifounau) 2ausfiusmadn (14.9% vs 9.3%) 139604

iaevisveaniuas foldsueniiadanauasdiuifiisadlosiu COVID-19 agtihe susfidsaandud
nq’ué"uﬁ AmARznEasiufy LLﬁB’WQﬂﬂﬂﬁu%ﬂﬂﬂﬂ‘ﬁ:uqﬂ"ﬂa\‘i\l’ﬁﬂﬁﬁéuLLiG%quﬂizLﬂﬁ@jﬁ’]ﬁﬁﬂﬂﬂ’mﬂﬂ%ﬁﬂ
war EU Seardenalimiiiusiesiaedodiuluetedng

uwuNI 50: avpenituiadudaidavludou a.a. viunaweysealaniiiludia lassveenludoansy
(audunv) venedudeunss sausiigveanly EU (nsvndo:idudiin) gonadsaidag

Exports by product (in usp terms) Exports by country (in usp terms)
%YoY %YoY
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1’7:7J’7.' Bloomberg, TISCO Economic Strategy Unit (ESU)
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unwUsuiAsegivscez 5 U atiufl 14 @ 2021-2025) vaeiguradu wWhuasegielnatefiquam wyu
guseAlulsznA uaziiewimuasludrumalulad
Sqnaduwpunuljzuiessgiascer 5 O atudl 14 @ 2021-2025) TumsUszguAnznIsunana
wssnraNffafau (Central Committee) ASef 19 1fa¥ufl 26-29 n.a, Fermiideiadvnaiasugialul
2035 e TasmwaziBueesununistaruiasfianudaauanniuluiou fa. 2021 fesfimsfansanuas
aanffuzaustradiunematnae Taedssifusdyaing e
o AsMgNalanEvdiaINW (Quality growth) %’guwalﬁlﬁﬁ"’aLﬂwé’m'}milﬁﬂmmLﬂiwgﬁa (GDP) 7
Fonaulunnuifsueiivd Feunnsreanlusinfiacimundaiaudn GDP azvsnsfiadswlng 12y
wnuluadunou (2015-2020) iwualih GDP ey 65% Fomslifviuaih GDP fifaiau
aziiouanudesmsliiassgiadulnetafiannwanniu Tasusuljsuiassgieatidfainlise
1§aanserI209155103 (Income Per Capita) ﬁa%’ﬁmaé?aLﬂﬂdﬂ'«mﬁuﬁuaﬂ"lus”ﬁuLﬁmﬁuﬂi"mﬁ
WauwdI5eAUUNaN (Moderately Developed) i ezl 30,000 ABARTS
ANz Tufl 2035 Taaziufumaindusaawiigannd 2019 ineldderseniszanizasiu
ol 10,262 ApaaSaniz vnAsnaududasmsiulamoiasygiaazegfiaiesn 4.7-5.0% sel
o wANFUUTANTININA (Innovation push) gUnaazwanAuMsWaALN IFIAAU NS0T Lazinalulad
iy Tepsjouiuliisansofiondaesld TasamzTugasmnssn Semiconductors Faiuifusan
fAnlumasievenluguinnssalnae 1w Artificial Intelligence (Al), nAlug 5G uazsnsudliaudu
(Autonomus Vehicles) uananii %’gma%’iu\lﬁé’aLi’flwz‘*ﬁuL'ﬂuQ’ﬁﬂumiﬁmﬁuu%nﬁﬂm\i7 2p9lan
o NINAILATEYAIULULWITE (Dual Circulation) Wipsjsiiunisiauguasdludssimansliann
wndonfianivantu Tnesguassaiuayuligsiandnduiuacinsifauamanniuiiionssu
RHRN] uana Nt Sgunaazasasunsiivlavaselfzesszmnsngusialimriunsliaiains
MAsy 1wy msuaznsiduiomas wagnsfindss AN mIaa TaAnvnedennian1@ne
msunwnd  uazdiagode z\huwﬁaLﬁﬂ‘ﬁﬁﬂs:mmn@:mﬁﬁdmLGumﬂ%u nfisinazifivens
o Walsewmanniu (Opening Up) ImﬂLam:miLﬂmmmmmiLﬁu‘[ﬁﬁuﬁnamuﬁmﬂizmﬁ uanNil
fgunaasdaiaiuliigsiaduvhmsieiusessimannniu
o MNWWIAADH (Environment) Favmsaasannzariusulasenlsfuasaivayunsldndenumaden
sndusiousenfing i ax wazh Tsionsiannssudlwin (Bv) uazuunineds

w51 TeasideasAyluunulfsiassgiveces 5 1
Highlights of the 14" 5-year plan (2021-2025)

outside world 1980 1990 2000 2010 2020 2030

* Environment: Carbon emissions will steadily decline after
reaching a peak. The ruling party called for a significant
green transformation of production and people’s lifestyles.

@ * Quality growth: Works towards goal of becoming a usb Income per capita
“moderately developed” economy by 2035 with per capita 40,000 ~ . )
a GDP of about $30,000 (vs. $10,262 in 2019). Xi told the ===China South Korea Spain
Communist Party’s Central Committee the economy 35,000 - 2035F
could double in size by 2035, according to state media. ~$30,000
That would imply an annual average growth rate of 4.7%- 30,000 A """""’""";ﬁ
5%\, /7
. i : 3 25,000 - /
* Innovation push: By making major breakthroughs in core ,/
) technologies in key areas, China will become a global leader ,
E o SR ) . . 20,000 /
ﬁﬂ\ in innovation. “Making technological self-reliance a strategic /
support for national development.” ,’
15,000 2019 /
7~ * Dual circulation: Policies should help unleash the full $10.262 ,l
potential of the domestic market, encouraging firms to 10,000 -
R provide higher-quality goods and services to better
stimulate domestic demand. 5,000 -
* Opening up: Promises greater access to foreign investors
I@\ and encourages Chinese companies to trade more with the 0 ! T T T T

Note: 1\ According to range of forecasts from economist comply by Bloomberg.
X Bloomberg, CGTN, Xinhua-Global Times, World Bank, TISCO Economic Strategy Unit (ESU)
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ol MnguiseRnAy Fgadufiadouiannsoussqiiminedulvgiissyluusunfsuiasegiald
Tastamzidhnsnensidulaesassgia  usmnuesdndilluseaziBeafiaswuindurduisgunadel
UszauanudSauaziuiududdgiasdomuliiassgisdusmnsoiulaldedeiaunw  Fefidanis
UsuangalasIa1evoLATsgia (Rebalancing) Tifiewinsuslnaensusnniunazandasumsasmu muiid
m3szyluunulzuiasugiaatioi 12 @ 2011-2015)

maduangalasaiwnasegiadenanduiulldeuid  Tasnmsasmudvradudasiunanzes
\Asugiafl 42% 289 GDP suzfidasumiuslnamaensuisduroudnenuaznsadlugofiinand
51 39% FuflafisuivUssinanandug anwldangaszniensasmuuaznsuilaassiuagluseiuigs
NN (ANURUNIW 52 AIURN) LLE\]::‘LiWZQ\‘iLﬂuﬁ'uﬁUﬁusT 2adlanias lasdagiunisusinaenasureslsymna
vanfiwauugiazegiisn 50% voe GDP

msawquisniiuldazdenalnisdaassdunulifivszansnm nanouunulidudn uazvildaswgia
wulasninfiaasanfu Faiufufensgonaiusdessoudlyialiiasughiafulnegefinuamw

uwunm 52: mafgulasvaswmivassgiaiiewinisuilng uazaamaavyu dudulypouiivg
lnsanulsiangannaiveviveglussavgonn laeamsidaiisuiuyssimanandug

Share of GDP by expenditure GDP by expenditure compared to major economies!\
% GDP ) ) u Private Consumption u Private Investment
80 - ——Private Consumption
160% 1 Government Expenditure = Exports

Government Expenditure

70 | 140% - Imports
——Private Investment

120% -
60 -
) L 100% -
2008 Financial crisis

50 - [a— ! 80% A
%

40 1 60%

40% -

T N e\ T 20% 1

20 - 0% 1
-20% 1

-40% A

T T T T T -60% -
1952 1964 1976 1988 2000 2012 us Japan EU China

Note: 1\ Data as of 2019.
7131: Bloomberg, CEIC, TISCO Economic Strategy Unit (ESU)
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IAsuPioraUU

Lﬁiﬂgnamﬂumwummmmsummnanauq aeNauUIUATL PMI mmmﬂummuﬂamaa
Lmnaﬂ"[u‘swﬂumn'namgﬂ ﬂT‘ﬁJ LAY ABUTIININ Tﬂﬂuu’ﬂuun’n’ﬂum’mmLﬁsngnwamn

u mum’m‘lmmuaumu,avumwLﬁmmaamnamumim COVID-19 welunazuanyszineiss
UL s'mmwammmmmsmﬂmaammgmamLsuaaumaaao Iﬂﬂiuﬂ'ﬁﬂidm‘lﬂﬂu’]ﬂﬂ’ﬁ
wumaﬂﬂmﬂmau a.A. BoJ laUSuanA1an1sal GDP Thuyssuno 2020F aauju -5.5%YoY
NBNA -4.7% mnanaaﬁ’(ummsmsvnﬂummm'mmﬂ

@ o
=

LLI/’\/L!J)’IW‘W 53: Aol PMI Ao #.A. Wumﬂam?mau 10 AU NtWBULﬂ?H?ﬂ?WWﬂBE/WlJﬁU?WU
Tmmaaanﬂummummum TI[MZ?’IE/BWF)’UJ@HLLN?E\I\? N’J'ZJI?’I?'N\TVI‘ZJEIGBBULLB

Manufacturing vs. Services PMI Retail sales
Index . X Index %Yoy
60 e \la nufacturing PMI Services PMI 50 _| 15
55 10
. — -
50 7 —~ \_,/ N— 40 5

/
45 30
40 \f
35 20
30 Consumer Confidence -10
25 ——Japan Retail Trade (RHS) -15

20 + T T T T 0+ T T T T -20
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

Investment Trade
%YoY, 3mma Machinery Orders %YoY ——Export Value (JPY) Imports Value (JPY)
30 Machinery Orders: Manufacturing 30
Machinery Orders: Services
20 20 N
10 NV N L
10 3 0 J \/ A
0 AT ‘Avﬁav.»q— Vi I
-0 -
-10 \ B \}
20 -30
-30 -40

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20

7 Bloomberg, TISCO Economic Strategy Unit (ESU)

tﬁmgﬁﬂjﬂuﬁuﬁ’;ﬁusiaLﬁaaﬁ'ﬂﬂﬂmﬂmswﬁﬁuazmsd\man mim‘s‘ﬁuﬁ'asiamnﬁﬁ'as‘imw‘la.iuﬂuauga
YuNa9saIuN1sal COVID-19 Nfuguse

A8y GDP maazﬁﬂuﬂlu\lmma 3 penwAniinanaadedunazesmsdeeaniifiusetenaiga
Fosuddyiinannisaseanlfalssmaiunacanigafiassgiaiiudaain coviD-19 ldatnemaswil
Audstianiedasdnsuassosuddaiufuddseanvdnesdiufianadesnsanniu dewalinianswanls
supilaeddonanludie usnandiassgiadeldiunauinanuininsuaniduzesigunalugaslasng
2 fifusinszdunsuslaanelulssing foilissesiuunliuasmsgiresdiuiasianaliwivsugouas
fauiduezias aniladunisundstuiazes COVID-19 iluuazusnuszmailviflanafisgunazasusay
UszinAaziiiannIns Lockdown nduldBnassvnanunisaifianuguusedeiiisiiulunivglslutiagii
FWieHaTaINIAsNsTIBIMABIINMSTLaTisaumhasas Tasismainiasiiinasnmsnssfuiaseaiasouns
sanuntugaesiull 2021
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Daily New Confirmed Cases (7-day MA) Stringency Index!
Persons Persons Index
New Confirmed Cases (7-day ma) 100 o
LE00 1 New Deaths (7-day ma) (RHS) M=
%0 -
1,600 -
80 -
1200 | L 20
70 4
1,200
15 60 1
1,000
. 50 4
200 \
I 10 40 4
600 30 4
400 l - | < 20 4
200 I 10 4
o .-#‘{ : . : o o . ‘ .
R EEEEEEREE 8 8 8 R 8 8 8 R & 8 7
B8 f 35532 2828 ¢ 8 2 F 5 5 52 2 838 ¢

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 November 18.
ix1: Bloomberg, TISCO Economic Strategy Unit (ESU)

A Yo

AMNEDIUNIANTHARLATNISUSNNS: ﬁﬁu@ammsﬂwé’m%m'm (Composite PMI) LAau 6.A. U3UAD
Wiy +14 90 1y 480 90 gegatuseusiFou nu. usfvaseglunnsived (Fandn 50 9a) aTiBun:
Lﬂiﬂgﬁﬂﬂmauﬁ{l’odauuaayj Trsmanandaususuiadu +1.0 90 10U 487 90 PNHANAALAZLAFA
%a‘[miﬁmaﬂﬁuﬁﬁuﬁaLﬁmmuqﬂmﬁﬁL%'u?v\luﬁ’mwmﬁzmmm COVID-19 MiGundnaelulszinangs
wiBBuUdiin drumanimstuiiiiniu +08 90 1y 47.7 90 Tasfenssumeiasugia soamdedalna
WAz ULSURATY

n1suslan: Band AN (Retail Sales) Wau n.e. WANNAUNMARY -0.1% MoM anfivenesiif 4.6%
Tuideudeu wazudninfinaanafiazoees 1.0% lasdedisuivdederiuliiou veaduUanvasdisiu
39 -8.7% YoY (vs. -1.9% LApuUNDU) Luﬂ'Lﬂuwamngmﬁgamnwammmiﬁﬂﬁa’w (Front-loaded spending)
Tugroufiesiinsusutund VAT Twifou na. 2019

iautsmavaiaiudn wdsdldlniuasgunsdiiededldluaiaton (-16% vs 89% Lieurou) uay
Lﬂ%aaLLﬁiaﬂwLLazqﬂniaiLa%u (-2.4% vs. 6.3% LApUnau) WANNAUNMARD BusTivpaensufivEnnEf
i 51% (vs. 46% auraw) wastiudunszenedsdeilos 4 Wiau

MnRsUNTidanazesnIaAiisau (Household Spending) 3sWuimasfaLilas (-7.7% YoY fiau
na. vs. -6.7% \hauniau) anmsldansluniau3nig (Services) u $1uamng vieafied uarlssusw 7is
FOULDDEWNIN (-15.3% vs. -15.0% LApUNDU) puzfinslaedaiui (Goods) WANNAUNIVIAGY -5.7%
Tuifou n.e. (vs. 2.0% Lipunau)
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LI,WUJ’I’IWVI 55: EIEWW)’II/E\IHLLE\)L’ﬂ’I?"Z?W’IE/Z‘lJfI’IiU?TJ?ﬂﬁiJﬂ’IWﬂEI?LL7\7£JJE7L1’IEIUI/EIE7U ﬁ?’)fﬁ’l‘l.!?’lﬁ\??’lﬂﬁlﬁ‘ﬂé?\?
f775£5\72?ﬁ?’)£/ (Front-loaded spendlng) ZlJ‘ff’J\?ﬁBiJ?’l?ﬁl/ﬂ’liﬂ?ﬂ‘ﬂ‘lJﬂ’lH VAT Z‘lJLﬂE)‘lJ p.A. 2019 usitiio
LVIE/UZIJNEW’?’MLE\?TJ[?EJ’J’)VI?\?W’JLJJQLWHUﬂULﬁEJL!ﬂEJu fumu 1’If775?"1‘]’177E/Z14!77f’71!7f777£]\7ﬂ\73é7uuEJ

Retail sales Household spending
% YoY %Y oY
VAT hike 20 - Government initiated
15 1 ca_sh stimulus that
Apr 2014 (5% 1o 8%) give out late-May i

10 A A month before 10 4
VAT hike — Oct 2019 (8% to 10%)
5 4

k—r\/\ 0_‘
0 A

-20 - 40 -
DO QUE AT TG |\ || fTwFTTeEcy
o || || |\ || || || T

I
= -

Real Disposable Income

20
------ Total Consumption Trend Index

30 ———Real Household Service Spending

e R 23l Household Good Spending

Jan-15
Jul-1§
Jan-16
Jul-16
Jan-17
Jul17
Jan-18
Jul-18
Jan-18
Jul-1g
Jan-20
Jul-20

=month(s) before/after VAT hikes

17'I'JJ’).' Bloomberg, Ministry of Internal Affairs and Communications, TISCO Economic Strategy Unit (ESU)

MIAINU: ﬂamﬁ’oﬁaLﬂ%aﬁnﬂﬁifmﬁuﬁﬂﬁﬁmwﬂ’umuga i 1A3eviu (Core Machine Orders)
"3\1Lﬂuﬁﬁﬁﬂﬁm‘mmﬂui:ﬂt“fj’wwﬁﬁLﬁau n.Y. A2 -14.3% YoY, 3mma (vs. -18.0% LABUNBU) 21N
HOAREITDINNIANINAR (-15.1% vs. -17.5% LABUNDU) WATNIAUINIT (-15.6% vs. -23.0% LADUNDU)
el

MARNUSEINA: 8AEYRRN (Exports) LADU A.A. fusrduiu -02% Yoy an -49% lwifsudau
wasfinifinanAneeesnd -4.5%

elszing deeanluanig 28186 25% YoY (vs. 0.6% LAaunau) Foriudunsvenessaisaiu
Waudl 2 anusfideeanluiurenesi 102% (vs. 14.0% lwiiaunow) Feiudiunsenesdadsadudioui
4 paasughafiiudiduain covip-19 Tii5aige uenanil desenluinmalilawanndusnaeneduiiuads
wsnlusou 7 Weufl 9.0% (vs. -1.1% ieurow) uazsseanly ASEAN Wusdfdusn (-36% vs. -17.7%
Wouriow) aelsfin deeenld EU Simafige (194 vs. -24.0% LReuriau)

AU nguiidurumuipinssygiadeudieaniineiiusiadu ihlasedasdnanalwih (Electrical
Machinery) flzenesndufioudl 2 Aasaiu (4.6% YoY vs. 1.0% LApuniaw), qﬂnstﬁﬁﬁamﬁmﬁumuauﬁ
(Transport Equipment) Husiu (-19% vs. -7.2% \fauniau) waziA3adnana (Machinery) Husiu
(-2.8% vs. -7.8% LABuUrDU) Tmmdamm'idaaanﬂmﬁg\imunﬁjm’mﬁ’uﬁmLﬂué’md'smn 60% TOIYNAINIT
maanmwumaamﬂu

fAuaalidn (Imports) fushtwdu -133% Yoy an -17.4% TuiReurdsu ududnirfinainanai
-88% lasmsudnfidmaigessiioutvalaedludseinandonsseuns sawaldganmsdiieu aa. tiuga
872.9 Wufuieu Winguan 6897 Wudueu Tuisurou

MAARIYNTTN: HANARNIARARIMNTIN (Industrial Production) t@pu n.e. 281867 4.0% MoM 139
AU 1.0% lwideunou Teeiuidunssensdsadlaaduifond 4 warfininfinainaeil 3.0%

TumeaziBuaszyfudnungugasmnssuinissensds 13 nfojm'mf?\mm 15 ngx laezenadnin
'ﬁqﬂiumjmnﬂuﬁ (9.6% vs. 8.6% .fiaunay) 1A3a9ININA (11.1% vs. -9.9% LFaunaw) waziadaednsluiin
uazgUnIniBiannIedng (4.6% vs. -32% ifauniau)

pdalsAd Waifisuivgfeiulien waninnirgasvnIsudonada -9.0% YoY (vs. -13.8%
LABUNDU) LLa:é’oagTuitﬁm‘i’md%ﬁau N.A. NDUNI93XVIADBY COVID-19 9831 8%
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Exports By Country Industrial Production

%YoY Index

20 110
China +10.2%

Production
Planning [ 55
10 A . Korea+9.0% 105 )

US +2.5% F 50

100 4

95 -
S Las
——Total 30 1
China (22%)

y Inventories
United States (20%) : 85 1 e Production

=30

European Union (9%) . = Shipment E 40
40 + ASEAN (15%) . g0 | === Manufacturing PMI (RHS) ;

South Korea (6%) i
-50 - 75 r r - r 35

Jan-18
Apr-18
Jul-18
Cct-19
Jan-20
Apr-20
Jul-20
Oct-20
Jan-18
Apr-19
Jul-19
Cet-19
Jan-20
Apr-20
Jul-20 4

Note: () = Share of total export value
1x1: Bloomberg, TISCO Economic Strategy Unit (ESU)

GDP lasuns 3 maan‘jﬂuﬂmﬂﬁ'x 21.4% QoQ, saar ANIARAIAAIN o’m"ammﬂgumnmsn%‘[nﬂLanﬁu
wasavaan

GDP lasana 3 (iiaedu) pene6 21.4% QoQ, saar anfinas -28.8% Tulassnariou (M3e -5.8%
YoY 911 -102% lassnaraw) uazfiniiinanaad 18.9% Tastiudiunsseesaduadousnlusen 3 lasuna
wazpefgeiigmiudousd 1968

TeandunTzy MIvilnawensuzenei 20.1%, saar (vs. -28.7% lasnariau) Taonsitusalésuunse
WHUNIHBUARIBNIATNNT Lockdown Tutrevaslasung 2 LLazmmmiﬁfmmﬁamn%’gma%’ludmmmmi
wanduAuay 1 LEUHULAZNIAINS Go To Travel ol nsvalaalunauinis (FaaulseNnl 32% GDP)
YN 29.0% (vs. -402% LATHNENBU)

msasuiisseunasaiios lasnsasmunaensudifildiegend (Private Non-Residential Investment)
NAR -12.8%, saar (vs. -16.9% lasNnanau) mmtﬁm‘;amu‘luﬁagmﬁ’ﬂ (Private Residential Investment)
A -28.1% (vs. -2.0% LASNIEABLU)

nslda1enasg (Public Expenditure) 2818 7.6% (vs. -03% lasunanou) laansuilnaniasy
2886 9.3% (vs. -1.4% lasunanau) mmzﬁmiamumﬂ%ﬁmmﬁﬁa 15% (vs. 51% lASNIENBU)

ﬁmmﬂﬁmﬂi:mmﬂuu‘mwguwﬁnmmLﬁwgﬁa‘(u\lmmﬂﬁ Tasmasveanaeei 31.3% (vs. -53.4%
Insanariew) anusevyuzesgasAlusasudlaziniasdnssesiunasanigaiifumiu susfinmiidmed
-33.8% (vs. +9.0% lasunanau) a:ﬁauqﬂaaﬁ[uﬂs:Lwﬂﬁﬁomdauua
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WHUAIW 57 GDP lasua 3 WANNALNYENLA lpeaooen (WINEMNTY) uas
msvslnameaenou (WAL IIY) ﬁiﬁﬁ/uwwqumnmmimﬁhmwﬁawaﬁgmﬂ

8 Contribution to GDP {%QoQ, SA) 8

£ == Consumption Expenditure Residential Investment s Monresidential Investment 6
mmmm Change in Private Inventories Public Demand m— Exports
-8 Imports —o—Real GDP o B

o1 2020
Q22020
032020

i Bloomberg, TISCO Economic Strategy Unit (ESU)

BoJ Asuluu1amsiuANAINAIn Lwiﬂ%'uﬂﬁzmmmsmwgﬁaﬂﬁm viaunatesaTun1sal COVID-19
M lanfiselindnans
n3UszN Monetary Policy Meeting (MPM) Tujuil 28-29 m.a. BoJ finaliasulounomaduiini
Whdneenidesrerdunazen uasithmaddedunsndsing fsemaludeundiil Toud
o §uf 8 dn 1 Tunsasdarmendoszesqulsi -01% dmsuSussosdiuiusassumsmdsd
(Excess Reserve) uazadiihdnswanauunuiustinsiguiaeiy 10 U (Yield Curve Control: YCC)
Pivszana “0%” wazndsulmilunsay +-02%
o AvBuUNMsEWED ETFs uay RETs sadil 12 §udnieu uaz 180 Wudmieu musdy wazd
i:qﬁ;:Lﬁﬂ%@hé’ﬂiﬂﬁmm:aumuama:mmmmm
° ﬂ\‘i’)\‘lLGuﬂ’]iLﬁﬁ%ﬂﬁli’]ﬂ’]iﬂﬁltﬂﬂ"ﬁuizEJ:E%:u (Commercial Paper) Liaze1q (Corporate Bonds) 574
Fudadfl 20 &uduueu aufafiau e, 2021
o snidnaunaEndeusiinssgunanidaiidivue 80 &wdueu del
. ﬂm\‘lLGuIﬂidﬂwsLGufjﬂaaﬂﬂanLﬁﬂ (Special Funds-Supplying Operations) #il#ann1fun19t3utinly
Udaﬂgﬂﬁﬁ’umﬂqiﬁaﬁ\lﬁ%’uwamzwumn COVID-19 gad1 90 fuauLeu
Tusuzpuirsugia BoJ A GDP Thutszanos 2020F axvasindudu -55% 9ndszananis

=

adanoulwdiou na. 7 -4.7% mnqﬂmﬁ‘[umm‘%miﬁéauLLandwﬁmm Prufinnn GDP Teudszano 2021F
arpgadintwiiy 36% ndnfiane 3.3%

FuduilaUszanansliwisuudasinssuteuin Tas Bod maduiilessvasinduidntoniu
06% Tudlsuiszanm 2020F 9 nnstseanunisaseioudl -05% wazaaduiilaarfudtuiiu 0.4%
Tudoutseann 2021F watsasvinglnadhnsnsdudladl 2% adwan avdiauldinlovianisduazion
wouaanaiuszeza U

BoJ ﬂ%’mguumsiama:Lﬂiwgﬁﬂmmamﬂu “Lﬂiﬂgﬁazﬂﬂuﬁuﬁaﬁﬁu” (Japan’s economy has picked
up) ﬁ)’mlﬁuﬁ‘it‘i_ql “Lﬂiwiﬁﬁ)tﬁﬂuﬁuﬁuﬁ’aﬁﬁu” (Japan’s economy has started to pick up) WATHNIEAU
mMUszifiudmsumanisaveanuazn1suaniduy “nsavesnuazn1snanaenasi” (Exports and production
have increased) mmﬁuﬁ's:q “NMMIRIDBNLALNMINAANANNALN1VEAL” (Exports and production have
turned to a pick up) ielWaoasuiunIasiredunisuslng MIWNUNIATY HANAANIAGARINNTIN UAT
maavpaniiiusulugrefiiuan LLﬁwaﬁw‘hua:msamu‘lumﬂLaﬂ"nu%ﬁamwmﬁa

ai



atwlsfin Bod Souaasanuinasisiasugieainaaliuiusuesaniunsol COVID-19 fifensguus
wolunazusnUsemanacldszyfviiadoides 3 deluduiasugiafidosiiine: Yaedwlndda Ysznavde

1) MIUNTTZLATDY COVID-19 filsmsiianullaiuriuou ﬁuﬁowamzmmiaLﬁiwgﬁaﬁy’ﬁuuazuaﬂﬂs:mﬁ

2) anweanislumsiivlaluszozansasiuimmuazeaGouiiana

3) LeiyINNIBITELUNTIU

Tudusien Bod Usumsusziluduiiadu “CPl fnauidnidas” (CPI has been slightly negative)
NLAN “ﬁﬁﬁiﬂmﬁuﬂnﬂagjﬁﬂi:mm%aﬂa: 0” (consumer price index is around 0 percent) FyapAADY
AUNANIENULBINIATNNG Go To Travel 28955U7A ﬁuﬁaizqﬁaﬁﬁﬂLﬁﬂd‘iuﬁmimﬂuiw:ﬁwa‘wﬁﬁ 2 dip
U3enaudae

1) mw‘l,u'LLuuaumaawqﬁniiumﬁ?ﬁﬁmmaaﬁﬁw

2) ANNEEEUSATLaNABULaT A AU LA

UAUNIN 58: UTen1unsiATHgNIuazuilozay BoJ

(%) Real GDP CPI (Reference) Excluding the effects
(all items less fresh of the consumption tax hike and
food) policies concerning the provision of
free education
Fiscal 2020 -56 to -56.3 -0.7 to -05 -0.8 to -0.6
[-5.5] [-0.6] [-0.7]
- Forecasts made in July 2020 -5.7 to -45 -0.6 to -0.4 -0.7 to -0.5
[-4.7] [-0.5] [-0.6]
Fiscal 2021 +3.0 to +3.8 +0.2 to +0.6
[+3.6] [+0.4]
- Forecasts made in April 2020 +3.0 to +4.0 +0.2 to +0.5
[+3.3] [+0.3]
Fiscal 2022 +1.5 to +1.8 +0.4 to +0.7
[+1.6] [+0.7]
- Forecasts made in April 2020 +1.3 to +1.6 +0.5 to +0.8
[+1.5] [+0.7]

Note: [ ] = Median forecast
ix1: BoJ, TISCO Economic Strategy Unit (ESU)
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isugia InsuFudatululassna 3/2020 sniiumavissiiisauazgasminssuiiisailes
funanaviesiigfilsunanstuetneninanmsuwdstinagadlade Tustusdaly guavA
Tuyszmaiuunltiausietineing Tnefiussaivayuannselfinuasnsfifiuvuliiaguan

mﬁméﬁlmmmmsﬂs.,ﬁ'us'\ﬂﬁ'nLtaumamsﬁ gmsunmasisdszing nssseaniuun liinusy
GI’Jﬂ‘IJquLﬂ’e)]J‘VIﬂVIN’Jﬂ wuziinsanand GSP Tufau 5.a. avdewansznuAanIsEanaLng
1A mummuunwmmmuLLmTumwwuamamq nasnfisudadssnaliinviaadian
Lamvnaul,mmamaﬂaﬂL&JuﬂaﬂlﬂmaLtmLmau a.a. adalsnn fHesinvAnmuilasesinuadnsla
mumamsmmvmmw\luuuuaum munmamamﬂu,mLsmn'mu’ﬂmsgﬁﬁuumwﬂa‘lu‘lmamﬂ

fanssnassghaiufAtudaiisdluiou ne.

ﬁﬁmiiuLﬂiﬁgﬁ@ﬂ%’uﬁaﬁﬁu‘IuLﬁau na. Tnsfunmsususduatnedaidiaslunaisniadiu dufoudnng
HaUAAENINTNT Lockdown Tuifau w.a. tlaunisuslnaniaensufingesaanieu (0% Yoy vs. -0.3%
haunaw) Immﬁumsﬂ%’uﬁaﬁﬁumnLﬁauﬁLLﬁ'ﬁu‘iqnwmmmnﬁﬂ[ﬁﬁiw ToaamzRuslinemu (+1.2% vs.
-1.5% LppUnaY) uasiudAImu (-4.8% vs. -9.6% LApunaw) TINTTEIBRNUTBINNATY (laisandulan)
\ANTu 46.5% YoY (vs. +47.0% Lhpunau) Imﬂlﬁ%’uquumnmm‘iaL'ﬁnahﬂTuLﬁauqﬂﬁwmmﬂauﬂszmm
2020 289FUIANANUALIFINNNT

Tususiidostiasugiafivsusmauanidoutsuy uddmadmiafsuiugiadeiuliieu Tdud msamu
MANBU (-3.7% YOY vs. -5.0% LADUNDU) ﬂ%’uﬁaﬁ%uwé’nmnmﬂ%ahﬂTu‘wmmLﬂ"?"aﬁﬂmatqﬂnsni Tag
LawwzﬂammmLﬁﬂuﬁnTwziLﬁanwiaav;u (-1.6% vs. -8.9% LAaunau) MIavean (l3INBIA) NAF (-3.7%
vs.-13.6% LADUNDU) TmﬁLfluwaﬁnnmidaaanﬁﬁuﬁaﬁ%ﬂuLﬁaunﬂwmm Tasamzranadiinnsailnduay
nuaLAIs [ H i mmzﬁoﬁ‘ﬁﬁwawamqmmwnﬁw%’uﬁuﬁ"ﬁuLﬁ'uﬁ’u (-2.8% vs. -9.1% LADUNDU) NOAANDY
ﬁuqﬂmﬂmmmﬁﬁ%u

pgwlsfinn  meamsvisaifiendadlésunansznuanniigaainmislifiinviseiisasemmnunednan
(-100% Yov) dvwadaifiaslufofanssuassgialunauiniavednniululasmng 3 (-17.6% YoY vs.
-159% lasunanan) LﬁaLﬂ%ﬂmﬁﬂuﬁ’uﬁﬁmﬁuLmugﬁa’lumﬂn'mnum (-0.1% YoY vs. -59% lasund
ow) UWATEARIMNTIN (-20.0% YoY vs. -8.3% lasanariew) fifnsfiughanlasang 2 DN L RIATY

iswgialneslulasnasuvadi -64% Yoy davefludaniiseasasnlasnanou (-12.1% lasing
fpu) NN1INDUUIUNIATNT Lockdown ativRaLfioatuRouARILABY W.A. Imﬂﬂ%’uﬁaﬁ%ﬂunnmﬁmgnau
ilasmavslaanmaensurasianasiiu -0.6% YoY (vs. -6.8% lasariaw) anmatinduzasnisuslng
Rufliaeny  (+2.7% YoY ) wazu3ms (+3.8% YoY) min%Iﬂﬂ%’gmaLﬁwﬁu +3.4% YoY Uarniasnu
mﬂ%’gtﬁuﬁu +185% YoY fhunsaseandudvasianaddy -7.7% YoY (vs. -15.9% lasunanau) antiu
maaveanuinsfinasanndudy -733% Yoy (-68.0% lassnariew)
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Domestic demand indicators External demand indicators

%YaY %YoY —— Exports (f.o.b.) %Yoy
10 1 s 20 Foreign Tourist Arrivals (RHS) 100

5 _/\ ‘N\ 20 s

0 — 10 4

5 o 4~ i . /\._. " e 2 N 0
10 -l \ T S S 4 i
454 ——Private Consumption Index \, 55 - 50
20 Private Investment Index 30 | (exportsexciuding gold-3.75 | 2400

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

Index Index %YoY

90 55 2

: 14 i YIRS o Y
WA YA e .
W - il 0 | i ~ :
70 45
i o
60 40 =5 |
——Consumer Confidence Index ——Headline Inflation

50 4 Business Sentiment lndex (RHS) b 85 | Core Inflation
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i BoT, UTCC, MoC, TISCO Economic Strategy Unit (ESU)
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Expenditure indicators
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Production indicators
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i BoT, OAE, OIE, TISCO Economic Strategy Unit (ESU)
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Service production by sector

Index; seasonally adjusted (Jan 2020 = 100)
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7 BoT, TISCO Economic Strategy Unit (ESU)

a3d



T I P S ‘ December
2020

TISCO Investment Portfolio Strategy

Psnanhiufiiisdutisaaaasanuioadsssaunsaioudlugeiounth

Twidou no. Yszindlnglisudndnaanissasguiiniulunsunu uazuinumzissumiunassnalng
ARDATILADY Usznavfifimglougou “TuduNouL2011)” ndsudrguszimalnelugionaraiiiou denald
fidunnminTunaneiudl Taslamznamie neezussnideewile manasuazmanzTueen Aureiuis
dwhadunduuazinthlnanann Usmnanhdufidsdugodnsssuiludeusssifuiisons i iRndunazeos
AdARIBANTIREasEn UM Ia A udslutenaumti

uwu i 62: Ysanauaiiindugyssmaamntsalipuslupinmasdisgy

Dam water levels by region (as of Nov 9, 2020)
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Note: 1\ Shades of grey color represents the 2015-2019 max and min water level
AN Royal Irrigation Department, TISCO Economic Strategy Unit (ESU)
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Farm Income Guarantee Scheme: THB26bn (0.15% of GDP)

Bt/Tonne DOAvg. Price (1st week of Nov) Btikg.

16,000 . Rice + Guarantee Price Rubber (RHS) 70
" ® it -11% 60
11 -319% +
12,000 sl 3 # iff-10% diff-26% L 50
diff -16% 40
8,000 _— 0
iff -
4,000 20
10
0 0
Hommali Non-Glutinous Glutinous Raw Rubber Sheet  Fresh Latex  Cup Lump Rubber

1) Paddy price guarantee (THB16bn) Rubber price guarantee (THB10b
Oct 2020 - May 2021 Period Oct 2020 — Mar 2021

» Hommali: Bt15,000/tonne; 14 tonne/HH Products + Raw rubber sheet: Bt60/kg.
* Provincial fragrant: Bt14,000/tonne; 16 tonne/HH + Fresh latex: Bt57/kg.
+ Non-glutinous: Bt10,000/tonne; 30 tonne/HH + Cup lump rubber: Bt23/kg.

+ Pathumthani fragrant: Bt11,000/tonne; 25 tonne/HH
* Glutinous: Bt12,000/tonne; 16 tonne/HH

2) Paddy defermentloan scheme (THB20bn)
Period Nov 2020 —-Feb 2021

3) Gathering and building value-added loan project (THB15bn)

©Oct 2020 - Sep 2021

4) Interest compensation for rice traders to collect stock (THB0.6bn)
Period Mov 2020 - Mar 2021

1/73\/7: OAE, Royal Thai Government, TISCO Economic Strategy Unit (ESU)
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Seven constitutional amendment drafts are being

debatedin parliament on 17-18 Nov!\ Timeline to the constitutional amendment®\
Draft proposed by the government — A i
24 S special committee was setup to
* Toamend Section 256 in order to create a Constitution study the constitutional amendment
Drafting Assembly (CDA) to write a new charter. The process

CDA shall consist of 200 members, 150 directly elected
by voters and 50 selected.

Parliament is expected to approve
the first reading, the second

S drafts proposed by the Opposition Party reading and the third reading of a
* To amend Section 256 to pave the way for the formation charter bill
of a Constitution Drafting Assembly (CDA). The CDA
shall consist of 200 members, all directly elected by 2021 The charter amendment must be
voters. approved by a national referendum
R {if required)
= Toamend Sections 159 and 272 to nullify the senate's
power to vote in the selection of the prime minister. B PM holds it for 15 days before itis sent
= To abolish Sections 270 and 271 to curb the senate's for royal endorsement
power in following up on the national reforms. (If 75 members of parliament dispute the draft, the

Constitulional Court will consider within 30 days)
= To abolish Section 279 to revoke orders issued by the

coup-engineered National Council for Peace and Order, < ) m The charter amendment will be
= Toamend the current voting system: to reinstate the submitted to the King (royal
two-ballot system. endorsement will take place within

90 days)

Draft proposed by People (iLaw)

= Toamend Section 256 in order to create a Constitution
Drafting Assembly (CDA) to write a new charter. 200
CDA members would be elected by voters.

Constitutional amendment process officially starts
(Another 307-457 days to go, depending on coalition
government's, opposition party’s and people drafts)

Note: 1\ As of 9 Nov 2020
X1 www.ilaw.or.th, TISCO Economic Strategy Unit (ESU)

uwunmii 65: nazvaunislunrsuileswsyossnyesldioan 307-457 u s
uilysgossuyaiauslaenssasaniguIa wisaswdeA 1 uasUssmou (iLaw)

Procedure for the proposed amendment to the constitution

Coalition Opposition People
Gnverw Pirty (iLy
+ Constitution Drafting .

105 days

Assembly of Thailand (CDA) 135 days
is set up with the approval of
the Election Commission

90 days

+ CDA writes a new 240 days 120 days 360 days
constitution

+ The new constitution must The parliament/ Speaker of the house/ The parliament/
be approved by...and within 7 days within 7 days within 7 days
within_ .. as; favors) (passed with 375 voles in fs

+ The new constitution must 75 days 75 days If parliament has not

approved, a referendum
must be held

be approved by referendum

+ The new constitution will be
submittedto the King

Total 457 days 307 days 450 days

Note: 1\ As of 5 Sep 2020
7x1: BBC, TISCO Economic Strategy Unit (ESU)
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Deadly blaze at CTW: 1Q2010-2Q2010* Bangkok shutdown: 4Q2013-2Q2014%
Index (seasonally adjusted) Index (seasonally adjusted)
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Note: T = The first period of political unrest, T-1 = The period before the political unrest (Index = 100)
N1 TISCO Economic Strategy Unit (ESU)
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Deadly blaze at CTW: 1Q2010-2Q2010%\ Bangkok shutdown: 4Q2013-2Q2014%
Index (seasonally adjusted) Hotel & Restaurant Index (seasonally adjusted)
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Note: T = The first period of political unrest, T-1 = The period before the political unrest (Index = 100)
ix1: TISCO Economic Strategy Unit (ESU)
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sruumMs WanBAlrEmenEfismainuLiFunfuimdseananUsemaimasiannviofeswanniiieeie
e Fefllamaiinadindnsiiaduacidulusinan vdsansgs fnsliulsueunilasmentad (Protectionism)
Tudszmmnniuluzneiinuan

UKNUNINT 68 N13ARANS GSP Lﬁmﬁﬂmﬂﬂwfg% @natoduld 30 5.) AvHANT=NUTIIARBNIIAIEENTIN (0.2%)

GSP privilege suspension for Thai exports

Overall™

Tax Cost

GSP Privilege Example Products

Previously 3,245 nia 4,787 16.3 19 nla nla
Suspended on Ceramic, Motorcycles, Spectacles, Polyacetals,
25 Apr2020 573 315 1,280 a1 0.5 50.3 Gold Necklaces and Neck Chains
¥ e .
Suspended on i Dried olives, Hats and Headgear, Parts and
30 Dec 2020 231 147 604 19 .‘\,‘0_"2_. : 19 Accessories of Motor Vehicle, Chemical Products
Currenthy 2441 nfa 2903 9.3 1.2 nia nia

Note: 1 \ Data in 2020 2\ Data in 2019
i1 DFT, USTR, TISCO Economic Strategy Unit (ESU)
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GSP-eligible products with high GSP utilization

Value of Exports to

GSP Utilization
Products MEN Rates | US (Jan~Jul2020) |  (Jan-Jul 2020)

HS Code

4015.19.10 Seamless gloves of vulcanized rubber 3.00%

2106.90.98 Food preparations others 6.40% 120 115 96
8415.90.80 Parts, others, of air conditioning machines 1.40% 280 111 39
2202.99.90 Nonalcoholic beverages, others 0.2 cents/liter 46 45 98
2918.14.00 Citric acid 6.00% 43 43 99
9001.50.00 Spectacle lenses of materials other than glass 2.00% 61 43 71
9404.21.00 Mattresses of cellular rubber or plastics 3.00% 5 43 84
8708.70.45 :;g:ss and accessories of the motor vehicles of headings 8701 to 2.50% 39 34 86
2103.90.90 Sauces and preparations 6.40% 28 28 98
8501.10.40 Electric motors of an output of under 18.65w 4.40% 40 24 61

7 DFT, TISCO Economic Strategy Unit (ESU)
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