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Asset Allocation & Investment Themes

Weighting

Asset Class Themes
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Past Performance

ASEAN Last -1W -1M -3M -6M -1Y YTD
Thailand SET 1,569 -0.4% 4.6% 5.8% 21.8% 50.2% 8.2%
Philippines PCOMP 6,631 -1.3% -4.3% -8.8% 12.2% 43.4% -7.1%
Indonesia JCI 6,348 1.3% 1.9% 4.0% 25.5% 54.6% 6.2%
Singapore STI 3,136 1.3% 8.9% 10.1% 25.6% 35.7% 10.3%
Malaysia KLCI 1,627 0.7% 2.6% -1.6% 8.0% 33.4% -0.0%
Asia Last -1W -1M -3M -6M -1Y YTD
HK HSI 29,406 2.3% -4.0% 11.0% 20.2% 35.5% 8.0%
China H HSCEI 11,470 2.7% -5.3% 9.4% 17.0% 34.0% 6.8%
MSCI China 114 0.6% -11.0% 6.3% 15.4% 63.2% 4.7%
China CSI300 5,142 -0.1% -11.0% 2.8% 8.5% 43.3% -1.3%
Taiwan TWSE 16,146 -0.7% -12% 13.3% 25.4% 86.0% 9.6%
Korea KOSPI 3,029 -0.8% -2.5% 9.3% 25.6% 107.8% 5.4%
MSCI Korea 981 0.1% -1.2% 11.3% 31.2% 106.8% 6.0%
India SENSEX 49,217 -4.0% -3.3% 4.8% 26.7% 74.0% 3.1%
MSCI India 1,658 -4.1% -2.6% 5.3% 21.1% 75.7% 3.6%
Developed Market Last -1W -1M -3M -6M -1Y YTD
Australia AS 200 6,733 -0.5% -0.9% 0.9% 14.8% 40.8% 22%
Japan TOPIX 2,003 2.7% 3.8% 11.7% 21.7% 56.1% 11.0%
Japan Nikkei 225 30,025 1.0% 0.0% 122% 28.5% 81.4% 9.4%
Europe STOXX600 427 0.6% 2.8% 7.8% 15.7% 48.2% 6.9%
Euro STOXX50 3,868 0.6% 41% 9.1% 17.8% 57.6% 8.9%
US Dow Jones 32,862 1.2% 4.3% 8.9% 18.8% 63.6% 7.4%
US S&P500 3915 -0.6% 0.2% 5.6% 18.0% 62.5% 4.2%
MSCI US REITs 1,234 1.5% 41% 10.1% 18.1% 49.8% 8.5%
J-REITs 2,003 3.2% 3.3% 16.8% 18.2% 74.9% 12.3%
Europe Last -1W -1M -3M -6M -1Y YTD
UK FTSE 100 6,780 0.6% 2.3% 3.8% 12.9% 31.6% 4.9%
Germany DAX 14,776 1.4% 5.6% 8.4% 12.7% 71.6% 77%
France CAC 40 6,063 0.5% 5.0% 9.7% 21.8% 57.3% 9.2%
Switzerland SMI 10,974 0.8% 2.5% 4.3% 41% 25.0% 2.5%
Portugal PSI 20 4,789 -1.7% -0.6% 0.6% 12.6% 33.2% -2.2%
Spain IBEX 35 8,625 0.4% 5.8% 7.3% 24.5% 34.8% 6.8%
Italy FTSE MIB 24,360 1.0% 5.3% 10.8% 24.8% 57.5% 9.6%
Latin America Last -1W -1M -3M -6M -1Y YTD
Brazil BOVESPA 114,835 -0.1% -3.0% -2.7% 16.8% 68.1% -3.5%
Chile IPSA 4,879 -0.0% 5.5% 15.9% 30.8% 58.3% 16.8%
Mexico MEXBO 47,572 0.0% 6.0% 8.4% 32.1% 35.4% 8.0%
Regional Last -1W -1M -3M -6M -1Y YTD
MSCI Asia Pac ex Japan 695 0.2% -5.6% 71% 221% 77.2% 5.0%
MSCI Latin America 2,323 0.0% -3.3% -5.8% 17.9% 55.5% -52%
MSCI All Country World 673 -0.2% -0.9% 5.2% 18.8% 66.7% 4.2%
Commodities Last -1W -1M -3M -6M -1Y YTD
WTI Spot 60.01 -8.5% 1.3% 22.2% 46.0% 137.9% 23.7%
Brent Spot 63.34 -8.5% 0.7% 212% 46.8% 122.5% 22.3%
Brent-WTI Spread (USD/bbl) 3.33 -0.28 -0.34 017 1.29 0.08 0.05
Gold Spot 1729.10 0.1% -3.1% -7.9% -9.1% 17.4% -8.7%
Gold ETF Holdings (tonnes) 3143.98 -0.6% -4.4% -51% -8.0% 14.2% -5.3%
Bloomberg Agri Subindex 51.23 -1.2% -0.4% 13.9% 28.4% 41.4% 6.7%
Thai Bond Index Last -1W -1M -3M -6M -1Y YTD
ThaiBMA Govt Bond index 311.23 -0.6% -4.8% -5.8% -4.4% 22% -6.0%
ThaiBMA Govt Bond (1-3Y) 213.24 0.1% -0.1% -0.2% 0.2% 1.6% -0.4%
ThaiBMA Govt Bond (3-7Y) 304.92 0.0% -1.1% -1.8% -0.6% 24% -2.0%
ThaiBMA Govt Bond (7-10Y) 402.79 -0.5% -2.8% -3.8% 2.7% 1.2% -4.3%
ThaiBMA Govt Bond (<10Y) 258.70 -0.1% -1.1% -1.7% -0.8% 1.9% -1.9%
Thai Bond Yields (bps) Last -1W -1M -3M -6M -1Y YTD
v 0.50 -2 1 9 =1 -45 14
2Y 0.61 -3 8 19 5 -38 22
5Y 1.19 3 31 52 32 -6 58
10Y 1.98 6 50 68 59 43 69
Spread 10Y-2Y 137 9 42 49 54 81 47
Foreign Bond Yields (bps) Last -1wW -1M -3M -6M -1Y YTD
Us 10Y 1.71 9 37 76 102 57 80
Japan 10Y 0.12 -0 1 11 11 4 10
UK 10Y 0.88 14 25 63 69 8 68
German 10Y (0.26) 7 8 31 22 -3 31
Spain 10Y 0.38 8 3 33 9 -85 33
Italy 10Y 0.69 & 4 12 2 -175 15
Others Last -1W -1M -3M -6M -1Y YTD
VIX index 21.58 -0.3 -0.5 0.0 -4.3 -50.4 =12
Dollar index 91.92 0.3% 1.7% 21% -1.1% -10.5% 2.2%
USD/THB 30.99 0.9% 3.4% 2.9% -1.2% -4.8% 3.3%
EUR/USD 1.19 -0.4% -1.8% -2.7% 1.4% 11.4% -2.6%
GBP/USD 1.39 -02% -0.9% 4.0% 8.6% 20.2% 1.8%
USD/JPY 109.09 0.1% 3.5% 5.5% 4.2% -12% 5.6%
USD/CNY 6.51 0.2% 0.3% -0.5% -3.9% -7.7% -0.3%
USD/CNH 6.52 0.3% 1.0% -0.3% -4.2% -8.9% 0.2%
As of 3/19/2021 8:29:16 AM
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2N 1) LINSMSNSIAUIASYINDOLIDU 1.9 Audunoaasarsg« NoulRAUIRouU U.A. 2) MsIPNMEIABEU
Riduoondwonndu na: 3) MunmlusoviRgonuUnou ogwlsin msilusdvovnainisovudoava Ina
msovudomndis:iuriou COVID-19 ognd 9.5 aushiAuo nazowlBioantiv 2 U Tumsnauidhdssausno
na1o muulanamsidu Fed goAvmi Dovish Tumsussisudun 16-17 i.a. InaBnonibavavogn 0-0.25%
maomouiivaul 2023 1Uuoehvlod NioUsSUITUMANMSNIASUgNoIUoEvTUEE AU

isugiesedpaafiuiflulasng 1 Taslawizna
nmMsuanuaznsuilan  AnusmTuTENNIRSMINIERY
LATHENUAZNTNEBENDULSU Lockdown
anudasiumagsialag ISM: daiifiamsihedndone
M3INAA (ISM Manufacturing) LABY N.W. ‘JJi‘.IJmemlu +2. 1
90 (U 60.8 30 ma&ﬂma‘u 3 1 uazgendriinannaedi
58.9 9A NN iiNTuDINANAR (+2.5, 63.2 30), UBA
mdoterivlu (+37, 64.8 90) uazUBNTZINA (+2.3, 57.2
0) MIFNIW (+1.8, 54.4 0) TITFUIUMINER (+3.9,
86.0 0) mwmumaﬂuuml,mﬂ 2008 Mniynauaau
qﬂmuslum\maquﬁum i Bushueueud Wiy
fIUMALINT (ISM Services) UFUMANaY -3.4 90
i 55.3 9a mgnlusey 9 Wiou uazmnfina1aaadl
58.7 90 Nnuoamasdolui (-9.9, 51.8 9a) uazfiansms
9309 (-4.4, 55.5 9M) ﬁﬂ%’uﬁaam\wﬁ"ﬁthiau 9 LADU UAY
MINNU (-2.5, 52.7 99) flwzanas il NENUTEYINGINA
Uszauilamanauaauingivuazmsauds Seasnaliisiuyu
mMsndmSufIRnTugsigegaisaust 2008 (71.8 30)
wazszyfellananmenmeaiivundalugaeienamn
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nsuilnm: wanfUan (Retail Sales) LHaw N.w. WANNALNN
¥Af -3.0% MoM utniiinanammaenssnni -0.5% wa
sounilefunanndtaaifaunoumihfienoigeds 7.6%
(Qnﬂ%fmﬁu'*ﬁu +2.3ppt)  NNUNUYUTBINIATNITNTEHU
LATHFNTNEY 9.2 LAUATUADARTANIT ﬁagﬁﬁﬂmmﬁau
5.0. Uszneufumgngruniinsznumsesnanidine Tneiie
Weudugdeiilney seamuUdnzened 6.3% YoY
(vs. 8.5% Liauriaw) uazaglusziugeniirieuiin COVID-19
vanfUanudasasmmnnnimaludiou  nw. el
Tusudinlaprndsasudunsuazazisunsuslnaensu
fazzenuiiulnsng 1 sausitluszezdnemih vaafmudn
azlfusomuInINAIMINIERuATEgRTeEy 1.9 dudu
aeaandavsy fiszonunBul Joe Biden aysififlatuil 11
fla. Anufenmsmaegshdeds Wy nsuandaiuan
ALAZ 1,400 ADRANSAVSTT LazmsIRaTaRn1s iR
300 ApaANIaVsE sioduai aufietudl 6 n.u. uazmsuan
Tetaduilaziiuensinniumunseulsuannins
Lockdown laglszsmunduf  Biden [etsslusiaysgeniiu
mslignamnauianiaaiadulddousiuil 1 wa,




WHUNTW 22: Aol Manufacturing ISM USudiintiugseavgegnlusey 3 T sasfivaadudnsensdifiain

HIAINITLLAN L'\‘aualaa%'gma WazNISHaULsTUNIATANS Lockdown

ISM manufacturing vs. Non-manufacturing

= |SM Manufacturing ISM Non-Manufacturing

65

60 1 4\ /\,w

55 / ........
50 |

45

40 + T T T T T
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Investment

%YoY

VA

-4

—— Capital Goods New Orders Nondefense Index
ISM Manufactﬂlng New Orders (RHS) \ r 70

/

-8 20
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

IS

V‘I'&I’l: Bloomberg, TISCO Economic Strategy Unit (ESU)

mMs¥eeuiiusaiiniimeluiion nu. wilpesaudons
wsizueadennn Taen1sdnesuenaldiiands 2 1 Tu
nsnduLingszauiau COVID-19
MIINIUUBNMALNEAT (Nonfarm payrolls) LAY
. NG 3.79 uausundy fndfinaiamastreannd
auLfingu 2.00 waus Uiy sausfimdveuluion w.a.
gnﬂ%’ULﬁuﬁuLﬂu 1.66 LEUALAUN §S7DUARIALTINIU
fisnlumdundeanunsal COVID-19 maAsBavaIN
mMauanaeIAdu uazu1nINM3s Lockdown gnipulsulu
waesgaAglugivUaeifion w.a. 19U New York uag
California
TapnsdreeuindusnnlunsnaildSunanszny
Taams9ann COVID-19 Taun mslsuusnuaswneeuy (+3.55
LAUFLALY vs. -2.5 wflusuvisLfaunaw) wazAUan
(+4.1 NiuFuia vs. +4.3 wiiudumisifounan) uanan
i myresnulunnaldusmstiwaediasn (Temporary
help services) AN TR +5.3 niusumi
gauziinmsdnulumanaad1vanas -6.1 niuswLY (vs.
+1.0 WushuriaLiaunau) MNNaNISNUTaYENIWaNAT
T3 wazmsvumeizanay -8.6 NAUFLALY (vs. +7.6
wiushumisifaunou) nmsdeenulunmans@ne
FMUSHTINTIINNIU (Unemployment Rate) LHBu ..
Ysuanauidu 62% a0 6.3% luifsunsuuazfinainaa
TABuTIUINgUTIATIY (Temporary) 8A&Y 5.17 WauTIY
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Consumption

%YoY

10.0

-5.0
-10.0
-15.0
-20.0

-25.0
Jan-16

——Retail Sales
Consumer Sentiment (RHS) N 70

Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Trade

%YoY
20

10

o G
o 1_,,, TN .
—

- vwv-\ o)

-10
-20
-30

-40
Jan-16

—Exports Imports

Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Wi 2.2 §1u18 §ULINNUINNIUATIT (Permanent) AARY
Bntioy -6.0 Wuse Ju 35 §use susfisanmaian
FINVDINMAILLINU (Laborforce Participation Rate) N33
fi 61.4% wWhiLiRpunau

AaALSNLaU . HushlFEinhiinaamalinn
TnEauMal COVID-19 fliEumdnae Tmaé’wmu@ﬁmﬁa
USuanavinnmerasnIsianeiadu ausifeniuuInINIg
Lockdown Al¥gnuioutsy wazAanssuaauinsdfsy
WNANITNUBENULN 13U Huswins nessnauu@avinnma
matnd Seiladesananmaesmpulinanaussnuibuingn
adweiiasluiiaudreni wisdnannsmsnszdu
wissgiateulriedu 1.9 suduesasianig

aealshf winanusenuasiiugldetenndiuds
faAnINsEiURaY COVID-19 pgsn 9.5 dusumus uay
mnausAlins AN lusan 379 uausumue
whilwdou nw. 6 viontueds 317 wausuvi
Aalfiau (Awansounay 6 Liau) azwuifisaeldinan
Snateion 2 U Asuiimsesnazndudngszdunau
COVID-19 [¢ aaaadasiuLaasmMsaizeeng Jerome Powell
Usv51u Fed Tuaifiou nav. fiszh asaussoutioinalna
FEAUMITNNUANSATY (Maximum Employment) &N
ey Fed 34a\‘ldwﬂﬂ?nmﬁnﬁnizﬂzﬁauﬁaﬂﬂﬁa@ﬂﬁmdn
1t Bloomberg consensus a"lqmﬁ'u‘ﬁ' 9 d.A. MABAIINT
oo w Az 5.1%




LWUMW 23: N159199USIANNTIsEAUiaY COVID-19 agnin 9.5 ausuvy uazean

ldiaande 2 9 Tumsnaudngseiuund

Nonfarm payroll

Millions of persons

155

Nonfarm payrolls

Pre-virus level

145 -

130

Actual
with 379k/month job gains

with 317k/month job gains (average of the last 6 months)

XD P PP

O O N AN N AN NN
PP DD DD
P00 0 O O DD DD P D DD

I P & @ Y

AN AN L A L L LG L E S S
§¢§¢§@§§§¢@@Qﬁ

is: Bloomberg, TISCO Economic Strategy Unit (ESU)

U585UNBUA Biden asunaaulRuIAIMSNTEAULATEEAY
2903usM 1.9 Auduseaardauis Saiufiuusemyude
natlusTesAsEgiafisAY uwisnsiRsiuRnwianiy
m’:’xnﬁﬁgﬁu wazmsBEnwa i Beiinmuamely
fuidiou n.a. sflussifuiidesina

UszsunBusl Joe Biden avuNauNfisnaIMInTziu
\ATHFIRNIUTINGT 1.9 Audhuseaansaniyr viefiGenh
S0V ‘American Rescue Plan’ afuil 11 fla. Tagss
ngrsnsaruiinuamlasandieifuseaewssn Democrat
whidu BunszuIums Budget Reconciliation tfiavanniderdlu
W3R Republican sulvajuasimeiiutiugeriuly yunang
Lﬂswgﬁaﬁdaﬁzyzywmﬁuﬁﬂﬁﬁ wazenaduanuidssoAy
Fefunvmsnds Taesnasmsfiadnlfun

e MILAINTATUTAAUAE ADAANTANTTY 1,400 29L3UT7
4.1 uaudwasaandanig lnodiidnelddousd 80,000
ApaasavigH fotl (Wianseifigansad 160,000 Aoaans
ansg detl) ewldldsudatuant ol squaldiEy
miflumadnedoudiu 13 e,

o M3lEiaANTINUALAE 2915U 2.25 uausunas
avig lnpezaeiidna 300 mpaafanize soduav
quieiuit 6 n.o. TaiseazazialaTens PUA uag
PEUC aanluaufieiud 6 n.o.fhe usnainid azeniiumi
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U TsRma v 10,200 Aoaa3amig Aaaianyi wan

o VUTILIMABIFINAYIDIAL 291TUnT 3.6 LauiuADaS
AN

o suatiuayuiAdu COVID-19, mInsravnide wazms
AIUANMIILLA WU 1.25 Lausunsaafansy:

o MIBENBLATAAMENIIABSQUATTMILT 2021 iy
3,000 paaaNIaniTT fayms 1 AW (INUNF 2,000
aeaanTanigt fayns 1 au) dwmiueny 6-17 U uas
\u 3,600 peaaaniyt oyns 1 au dwiueny 53
vidarni 2013 1.1 uaudunsaasanie

o vuthuwaalivBou 208U 1.7 usudunaaasang-

e yUTIBMADNIIBAIY dwnSug e ldidonieidu
4.2 niudunaaanianige

o suthwdsgaamnsIMsiy wldu 23 wiudw
ARRANIANTF

o SUtBIMADESHINALEN 293U 4.9 wiluduaeaans
avsg udifu 25 wiludueeaanfanig dwiuiu
03 F3UNANTENUAINMT Lockdown, 1.25 Wid
ApARIaVIT SmSUETReLeNeT, 1.5 niludunaaans
awsg sulasvms EIDL uay 7.25 Wudunoaals
g WuneduuiandAnulasens Paycheck Protection
Program (PPP)




WHUAW 24: Uses1uBUR  Biden ausiANIATNIINIEAULATEEIREY 1.9 shuduasaafanig

Twidiou f.a. desmyuiasdsliiuduilaaisnin

President Biden’s American Rescue Plan Act

Personal income (annualized)

Budget
Provision

($, bn)
$1,400/person stimulus payment
(phasing out from $75k in income and completely by 410
$80k)
State and local government aid 360
$300/week Unemployment Insurance supplement 225
and extend emergency Ul provisions through 6 Sep
Fund school reopening and increase funding to

170

schools and colleges
Funding for a national vaccination program, testing, 125
and other COVID-19 containment efforts
Expand the Child Tax Credit to a refundable 110
$3,000/child, $3,600 for children under 6
Provide rental and small landlord support 42
Small business relief 48
Other 410
Total cost 1,900

USD, tm COVID-19 relief bill
22 . CaresAct
214
20 1
19 4 |
18 _,__,_’—/\JJJJ—-’.‘.‘-‘”
17 4
16 4
15 4
14 4
13 4 Other Personal Current Transfer Receipts (e.g. one-
12 time cash handouts)
114 == Unemployment Insurance Benefits (e.g. extra jobless
benefit)
10 1 Others (e.g. wage & salary)
9 4
g 4 ——Income excl. Govemment Support
77 ~——Total Income
6 4
5

Jan-19  May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21

is: Bloomberg, Deutsche Bank, GoldmanSachs, TISCO Economic Strategy Unit (ESU)

LRUAW 25 LWSHULAgUSIgaSIBgANIRSNISAANDUNANIENUYDY COVID-19 7

o

e lunsazsay

>

Fiscal stimulus to fight COVID-19

Consumer support One-time payments to Unemployment Insurance .
A B Other major programs
policies individuals (extra payment)
(Clagfsztll\zc(t)) $1,200/adult $600/week Paycheck Protection Program (PPP),
$2,700bn $500/child (ended Jul 31, 2020) State & local aid
COVID-19 Relief Bill
600/adult
(24 Dec 2020) asi u SETRTEES through LMy Paycheck Protection Program (PPP)
$600/child (11 weeks extension)
$920bn
Biden’s $1,400/person :
American Rescue Plan (Phasing out from $75k in $300/week through 6 Sep state &dloca] a!d,
3 B < A 5 . Funds for vaccine,
Senate’s revised bill income and completely by with the first $10,200 of Ul Rl Rer
(7 Mar) $80k) benefits non-taxable
$1,900bn

ix: Bloomberg, Deutsche Bank, GoldmanSachs, TISCO Economic Strategy Unit (ESU)

mni3euiisumansol GDP 2avaan (Bloomberg
consensus) SEIN LT 21 1., FUTUT 9 3.0, aswunilau
ﬁi'magj'ﬁ' 1.4ppt Fepnaaziiounaaaldmivinanssnuiie
mnmﬂmmminszﬁuLﬂsﬁgﬁ%ﬁ’ui‘ﬁuﬂizmcumil,ﬂsugﬁa
9ud Tawaia GDP T 2021F waenu6i 5.5% YoY
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suzfinSuLia Core PCE AnAaazatnsfiingagegn
i 21% YoY ulnsana 2 reufiezzanavidiu 1.9% lugae
A3andvaasll waziaduiiell 2021F agdl 1.8% fesnd
W wmaeees Fed 71 2%




UHUAIW 26: Bloomberg consensus Useifiu Upside ﬂaLﬂiiﬂgnaﬁl’mmﬁin’liﬂiwﬂuLﬁiﬁgn@ 1.9 a1usu

ﬂaamimﬁgﬂ #3512 1.4ppt lnsa1a GDP T 2021F ezzewdd 5.5% yuziisnsduiile Core PCE mma
penednigagegai 2.1% Tulasing 2 uazzzasaadu 1.9% luzasedmsezasd

GDP growth projections 1\

%YoY

14.0 - Changes

=W/ $1.9trn stimulus

120 1 w/o $1.9tm stimulus

10.0 A
8.0 -
6.0 |
4.0 -
20 A

0.0 T T T T T T T T k
220 1 / /

40

-6.0 -

4Q20
1Q21F
2Q21F
3Q21F
4Q21F
1Q22F
2Q22F

2020
2021F
2022F

Core PCE projections 1\

%YoY

Changes

2 w/o $1.9tm stimulus
25 —O=—w/ $1.9trn stimulus

------- Fed target
20 v S —
15 - OJ //O
1.0 A
05
0.0 T T T T T T T |
-0.5
1.0 -

4Q20
1Q21F
2Q21F
3Q21F
4Q21F
1Q22F
2Q22F

2020
2021F
2022F

Note: 1\ Based on Bloomberg consensus; w/o stimulus are as of 21 Jan & w/ stimulus are as of 9 Mar.

ﬁls.l’l: Bloomberg, TISCO Economic Strategy Unit (ESU)

pe19[3ff udesdonafsaiasugiauanwianiy
magvilfaziindu  lesdineuyszanuesanianssy
(Congressional Budget Office: CBO) UsztiunanaIn1g
ﬂi“mumsmnmomu 19 mumumaammmﬁﬂ A
WAL IDIANITY wauﬁn 7% Tuze 10 9 Taewil
§15150Uzsie GDP ml,wmugimu 114% 1 Fuflouyszanm
2031 upnanil sedumilanssuzapvani Foilaqiiuey
i 21.02 duduaeamianign du i indiwanuni

u,wumw 27: wumﬁﬁmma GDP E]‘]QL‘W&I‘I]'uﬂi“’ﬂiJ 114%

(Debt Ceiling) fifvualiii 21.99 dudunsaarianss
wd udezdvbildiusmmnasmenssduirssgiatouilidnly
Folusravdhanihiodosfnmasuiiumspene wauniss
firmuemeluiud 31 n.a. Taedalndzasiaansdonann wn
fidndaunamarasensmmuni g fevadeemnuios
Tiuaanamsdu  levnnignassiinnuidesiiaziniin
Fgenil (Default)

11 2031F wm*w?ﬂuﬂﬁ’[uﬂawumau LAZLWATU

‘nu‘w 21.99 E\lﬁuaﬂuﬂﬂaaﬂiﬂﬂiﬁﬂ LLSJQ"EI\‘IISJ‘L!‘UTJNSJ’]ﬂiﬂ’liﬂi"ﬂutﬁi‘iﬂﬁﬂﬁ 1.9 mumumaamiamsﬂ

Debt projections 1\ Debt ceiling
%GDP USD, trn USD, bn Current $21.99trn ceiling
120 w/ $1.9trn r 40 25,000 is suspended through Jul 31, 2021
i 2\ >
200~ SUmUKEEC 2 20,000
100.1% 4 r 35
100 - GDP 15,000
or $21.0trn L 30 10.000
80 A
L o5 5,000
0+ T T T T T T
60 4 L 20 Apr-93 Aug-97 Dec-01 Apr-06 Aug-10 Dec-14 Apr-19
15 ¢ The debt ceiling is currently suspended at USD21,988bn and
40 + is scheduled for reinstatement by 31 July 2021 at a level
L 10 precisely accommodating federal borrowing at that point.
20 * Failing to increase the debt limit would have catastrophic
rs economic consequences as it would cause the government to
”I””“ | I I IIII | | default on its legal obligations.
0 T T T 0
1990 2000 2010 2020 2030F * Congress has always acted when called upon to raise the debt

* Under no additional stimulus, the CBO projects US debt to rise to
USD35.3trn (107% GDP) by 2031F from USD21.9trn (100% GDP) in
2020. With the passage of the USD1.9trn stimulus package, debt
would rise to USD37.4trn or 114% of GDP by 2031F.

limit. Since 1960, Congress has acted 78 separate times to
permanently raise, temporarily extend, or revise the definition
of the debt limit.

Note: 1\ CBO estimates as of Feb 2021, based on legislations in effect as of 12 Jan 2021.

2\ CRFB calculations based on CBO data.

N: Bloomberg, CBO, CRFB, US Treasury, TISCO Economic Strategy Unit (ESU)
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Fed faasinii Dovish Tnedimaniiiuazaeatii 0-0.25%
aapnufiedull 2023 fiuathelion usdfazuSuiiuan
msaliAsugiatuathefiiiuzuas Bond Yield 9z15utiia
fuatheunluieiisinuan

FUNPNINANENTTH (Fed) AVEYINHA Dovish Tunms
Uszﬂguﬁ’uﬁ 16-17 #1.0. lnednAduienduni (11-0) Avdna
apniisulsing Federal Funds Rate [3isudfush 0-0.25%
wazszyuAna AL fiszAUfInanaunInaALSNY
szaglusziviinauznssumstssiduinduszsdumsinesy
WNdRT1 (Full Employment) LLazLGuLﬁmﬁ\ié]”sﬁugizﬁu
2% LAZINUITAUAINANWOENAIT (Exceed moderately)
\fiuszaziawils (For some time)

Toswnliineseoniiievie Dot Plot faasdin Fed
qzavmanidylifisziudondauiviull 2023 ifuathetias
uwiflaniznsTuns 7 Mniovan 18 vihufinesiazysudu
aniiumehid) 2023 Soifistuannmeamaninfoiauluiion
5.0. AfiAnIZNT3I8M3 5 NNTIoVINA 17 ¥ (e Christopher
Waller flunniznssums Fed fivisdnanludaneidou 5.a)

fumsihdaduning Fed Suavszyizuiind azid
HoRunswdfisnatiagiiu 1.2 usudunoaianss defiou
Wusthelos wiailuiusiingiguna (Treasury) WWauas 8
viludhuseaaniansg uazananmiifisaudeiiagendeiiiu
wnanysznu %@aanmemﬂmumﬂ%’g (MBS) Apuas 4 Wil
dumpaanianizt Tasszyazidndeaunhaziiuiannnisi
Faauihmsienueznduidingszsuiinuensmmalssiiu
Midumsihnudndanuaztiuiadgihvang

unavmsal Fed 521 \3neiiaRansTmy LATHFNALAL
mseeniuAdulugieiiniun uinguiilduwanszm
loums9a1n COVID-19 favdauus shuduiiafenas
snuthmaned 2% shuanmememaiulassmeansnion
ANy FeipUNARTININASMIANYT ionamyuLAsgRaLas
mavdsAuiiagmaniiFaunazgsia viell Fed suyruin
Nuunlimygislasdndstusgiumssznazeshia i
SormuAunhaeyiadu uasingaasilasdenenaduianssw
iEgie Mo uazduile  uazfeaaifiumnuides
dasuwluasugia

FULIENIUNILATETAY  Fed USuiinanensal
Lﬂwgﬁ'«vﬁuaﬂwﬁﬁﬂﬂxLﬁﬂ‘lﬁaam%’uﬁummminszﬁu
WATHFNTNEY 1.9 dudunsaaTaviz 1evdsTsunbud
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Joe Biden fiivsoysi@luidotuil 11 fl.a. Tuysuuinaa
manl GDP 1 2021F 3w 6.5% 1 4.2% Tumamaainds
Aouluifau 5.0, LAZNBIENTINTINNIU (Unemployment
Rate) 90t 4.5% qu &ull 2021F (vs. 5.0% AaMsainy
foU WAL 6.2% (Uifiau n.w.)

Pousfiduiia Fed maSuila PCE asaenadi 2.4%
Td 2021F (vs. 1.8% mam3ninfeniow) uisaviazdu
Wevszazauwiii Tne Fed maSuiinazezanaiiiu 2.0%
Tutl 2022F wazasnosi 2.1% Tull 2023F duiiulie
Core PCE mAasaenefa 2.2% i 2021F (vs. 1.8%
Aansaiasanon) wazszanauidu 2.09% lul 2022F

LML AT DEIS AT N DL LTSRS
53118 (Bond Yield) Tuzviisnuan snanumanisaes
inavnusissnAIMInIsiuAsEgiateulnaiuazmwandny
Faduiininisy Beenadewansznusomsussihmaees
Fed 11 1t Jerome Powell 152571 Fed 321 [aifienna
fufuflazdipsdumunsysusifistudenan lawszydn
ﬁ?jﬁ%ﬁ’ﬂam'azm\ﬂmilﬁuwmm Fsdteanmazmena§u
finounavatiinney deuansiulousmsSuluilagiu
i Beiunsng fanumanzan shudssifums
sraamMIdngafunsng (Taper) W8 Powell £NNANILAU
g bifenaiansun

Fed 8§9A9¥ii Dovish vhanasunliumsiiuses
wsugRaidedenaliwiuougs  Taswwzannaaumsal
coviD-19 lumaneq Uszmagdman wu glsy Aol
Adnaty  SnTeTadufiteianaliviusuiclusiugeems
wanisuazwatneides Swihlinislufiegnaiiazussyg Herd
Immunity 8191FauLnIfiae

wananil wNANTINMLATHIAIENTTY Fsavdyanal
Humdtulugrefiiiuen  winaaussufisoszing
atenn  laensdenudesniiseduner  COVID-19
fiv 9.5 dudusds wazensldaie 2 ¥ lumsnauidn
FILAUMING

fotht 13meed Fed azsaanadaauludoinisitu
fzaviATEgianeu fuezavdyanuanmansuaseulaue
(121 QE taper) Femmazidulugrvasanasoas) Tawenass
&’cytywmﬁmﬁu‘[umsﬁszqu Jackson Hole Symposium ii
fndatuasidiou a.a. nouflaziinmaszyuaes FOMC Tu
Fuit 21-22 ..




WWUATW 28: Bond yield 10 T 3a9amig USudndinduatnesiasmasnisdssmanaunssiuiAsegie

1Y 1.9 SMuAIUADIRTANITY 209UsE5UBUA Biden tiiaduil 14 w.a.

10Y treasury yield with projections 1\

%

45 18 Sep 2013: 18 Dec 2013: Fed meeting announced
401 Fed decides against  to taper by $10bn to $85bn/month
. tapering in its meeting
35 4 30 Oct 2014: Fed meeting with
\ an end to QE program
30 - 4
°

25 4 \/
°
20 ° )
f\ Trump elected )
15 as
US President o 14Jan2021: conse
1.0 4 22 May 2013: Fed's President Biden
Bernanke first used the proposed
051 word "taper" $1.9trn stimulus
0.0 N (S SN S (N S SN (RN N T S S SR S pqckage

N 0o
SN

IR NN NN SN N I S I OISR SN I S ¢
N N N R

3y 0 Y Y Y Y N4 N NS N N ’ ¥ '
FEPYFITFTFETFETFESTEYTFSFE Y Yy

Note: 1\ Based on Bloomberg Consensus as of 9 Mar.
N: Bloomberg, TISCO Economic Strategy Unit (ESU)

WWUATW 29: Fed iindafunswdiiuih 1.2 uausiunaaaisanis daidiou saidaaduduanvii 4

Fed net purchases of Treasury and MBS 1\

USD, bn
1,600 - MBS
1,400 + N Treasury
1,200 - Total purchases of the last 4 weeks
1004 /X e Fed target $120bn/month

800 -

600 -

400 +

200 1 e A N

0 o a ,.-'..I II!I-.-I- i) a - RSN un ¥ o= A swgn
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Note: 1\ Data as of 10 Mar.
AN: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Persons Daily increase in cases of COVID-19
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Note: Data as of 17 Mar.
#i1: CEIC, WHO, TISCO Economic Strategy Unit (ESU)
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N7; Bloomberg, TISCO Economic Strategy Unit (ESU)
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EU projections of fiscal deficits for 2022 1\
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EU projections of public gross debt for 2022 1\
%GDP
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Note: 1\ European Commission November 2020 forecast.
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European
Commission

The EU fiscal rules which set the upper bound on fiscal
deficit at 3% GDP & public debt at 60% GDP have been
suspended for 2020-21 amid the COVID-19 crisis.

The European Commission is considering to extend the
suspension of the rules through 2022 conditioned on the
speed of the bloc’s economic recovery or the level of
economic activity in the EU as compared to pre-virus
levels.

Based on the Commission’s latest forecast, a majority of
countries will breach the fiscal rules in 2022. 17 out of 27
countries will exceed the 60% debt-ratio anchor, while 17
member states are also expected to breach the 3% deficit
criterion.

The suspension of the rules will help prevent premature
fiscal tightening and ensure that member states are not
constrained in their ability to respond to the health and
economic crisis.

The decision will be announced in May along with its
2021 Spring economic forecast.

AN1: Bloomberg, Buildup.eu, European Commission, Goldman Sachs, TISCO Economic Strategy Unit (ESU)
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stwiinuaw Ieodnefiad
o ultinamindy  Fyuraszyazldulevisuuy  Begn
(Proactive) Insmualensnmsseniusiinsiaunatioediv
(Local government bond) T/ 2021 #i 3.65 &g umenu
anavnriioud 3.75 shudumenu udgenhfinannaad
3.5 dudmeu sudhmagamsaseiuei 3.2% vev
GDP anavntiouil 3.6% usigsnifinanaenail 3.0%

o wlpinaMIdy Sgunassyazifiuulaueste seunsy
(Prudent) Vimnm\immﬁ’\naL%aoszﬁwﬁvﬁg\mﬂwmﬂ
wazaaLEnsasaylunanayy ToestoithiSuilazensy
i 3.0% Wil (vs. 3.5% Tuf) 2020)

o sumaauseu soihmsdeennalluendio (New
urban job creation) fi W 11 ausudy’ i
FunnBnaufidaiih annnd 9 dusumis’ wazdaith
8099531991 (Surveyed jobless rate) i 5.5% anav
nnineufidalii 6.0%

manoih GDP 7 ‘aeviles 6% Uudanguuaz
Apuiaiduluamumanisaizesnain dvazdelisauna
Tidesisanszduiassgianreiaunsaiulualilyds
wWhvane Bniediflumsihgeiuresmemsiulumsweiin
Tgemsusuimssgialdfiwtivsnwilusdy  Tasamns
wiensreuaneulaueseg Tl 2020 diaven covip-19
fidonaliszivillussun ingedu

uwunw 36: Tne Bloomberg consensus MALATEgIIIUIzIBBR 8.4% Tull 2021F Fegendnd

YDITFUINIUNDANAIT

Annual GDP: Actual vs Target

%
16 -

14 —

12 A

10 4

OActual GDP  @GDP target

Market forecast '
at8.4%

al

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

ﬁu’): Bloomberg, TISCO Economic Strategy Unit (ESU)
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wauAwW 37: Whiasrgiaesiguiadull 2021 wWisufisuiulineu wanslviiiuuuldansnaunasiianas...

Main economic indicators

2021 NPC 2020 NPC 2019 NPC 2018 NPC
GDP (YoY) Above 6.0% : 6.0-6.5% Around 6.5%
Surveyed unemployment rate Around 5.5% Around 6.0% Around 5.5% Within 5.5%
Job creation (in person) More than 11 Million 9 Million 11 Million 11 Million
Fiscal target
Fiscal deficit (% GDP) 3.2% 3.6% “or above" 2.8% 26%
Local government bonds (RMB, tr) 3.65 3.75 215 1.35
Special central government bonds i 100
(RMB, tm) : - -
Monetary policy
Monetary policy stance Prudent Prudent, flexible and Prudent Prudent and neutral
appropriate
Inline with GDP  |Significantly higherthan|
M2 and TSF i o In line with GDP growth No target

#%: China’s 2021 National People’s Congress, Bloomberg, TISCO Economic Strategy Unit (ESU)

WHUMW 38: Janavanuivszasiguaieiussauviifigeiuluannizninistuiineuaas

M2 to GDP Total Debt to GDP (excluding financial sector)
% Expected %
to tighten 290 285
Easing Tight ) 270
|
250
230
210
T T T T T T 180 4 T T T T T T
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
Onshore bond defaults Onshore bond defaults: by type of firms 1\
Issuers' total notional %
200 amount of onshore bonds 38 36 40 6 SOEs
outstanding at the time of — 35 ; ;
150 defaults (RMB, bn), s % " 5 —e—Private enterprises
—e— Number of new defaults, 2 4
rths
100 18 20 3
N T 15 2
50 ?‘/ . 10 ;
1 5
ol et o L L L, Bl 3 OF oL 00—
2014 2015 2016 2017 2018 2019 2020 201tP' 2015 2016 2017 2018 2019 2020

Ain: BIS, Bloomberg, TISCO Economic Strategy Unit (ESU)
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uanwtlennihdiaiassgia  Sguiadeladdszme
ulenediedsiadunsiiulnetheiofuuazinunw 1wy
msauasumMsivwauesnsmalulad  Tasatuayums
avnuidelumaluladszdugeatrondvnunauny, s
atfuayuiiudiie SME Insmssaihlisunesdssduie

Wiy SME isifindn 30% Tl wazmsdanmstiymids
lasvaholuszezen wu Jamdsanggeny lnunsseny
manduuengeanll sunisWataRnsiinsuazaivayy
aldneiugnlvioaseuasiiiiyns
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wwumw 39: ulaunsfudug fsAy

Key policy highlight

Strategy

Enhance technology investment

Details

The plan focuses on rare earth and special materials,
robotics, aircraft engines, new energy vehicles and
smart cars, high-end medical equipment and
innovative medicine such as vaccines, agricultural
machinery, major equipment used in shipbuilding,
aviation and high-speed rail.

Rationale

Offset nsing production costs,
reduce reliance on foreign
technologies and enhance
competitiveness against
multinational corporates.

SME and startup support

To increase the number of "inclusive” loans offered by
its biggest banks to micro and small businesses by
more than 30 per cent in 2021.

Increase market competition and
reduce the "monopoly power” of
big businesses.

Demeographic policy

Plans for an "appropriate” fertility level this year and
gradual extension of retirement age.

Solve the problem of long-term
labor shortage.

Hong Kong electoral reform

To intervene in the Hong Kong election by screening
candidates for patriotism.

China's political stability.

#i%1: China’s 2021 National People’s Congress, Bloomberg, TISCO Economic Strategy Unit (ESU)
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IAsygnoiyUu

nusldumsillussvoviAsugnorgJudognnaaumniAsugiolulssnARdlusdlABINWans:nUToOMs
UssmrAamumsnianidunasmsiondnsunaiiindws:naAludonsdunn Inanainmn GDP Tnswna 1 o:wan
NAULKARDN -2.5% QoQ, saar NPl muulaniamsidu Bod TauAnvulaniamsiduntiounangmuiAL
npiimsusuulanauwdoulAinowdnkgunndulumsus:susouaian 1IBU MsINBo ETFs la:nsoums
iIndoulrovovnoniUas:a:end 1onswdvdulumssituulananaziiioussaithrnaduiilon 2%

Aanssumaiasegialassnfiudiniu udsesauuansing
3 Tapawiznau3nsildsunansenuanmsysena
ﬂﬂﬁuﬂﬁiﬂigﬂ@uﬁ‘?\‘lﬁ 2

friigdanisdudade (PMI): fuilfiamsihedade
598 (Composite PMI) t#au nw. Wusadu +1.1 90 1 48.2
0 usitegluinasivamsaideniufoud 13 Feazviou
anmziAssgialauTmdidesaulennaumInl COVID-19
ficislindnany Tasmamsndnsudfiadu +1.6 90 Wy
51.4 9m geﬁqmiusau 2 9 MnnananLazEaaM AT e lna
semelusasmeusnUssmaiivsusfingy drumausms
Wudhdudnios +0.2 30 1 46.3 90 Svagluinaurinad
snLiing

nsuslaa: sandUAn (Retail Sales) thiau 3.A. YA
51 -1.7% MoM Wushiuidniiaeann -0.6% Tuidiaureu uaz
ugniimanamaii -1.2% analsfis Wedpuiutidieii
Unou waamUANRART -2.4% YoY (vs. -0.2% LADUNDW)
Tnusanenesnuudizeefsaioy (8.0% MoM vs. 2.0%
\Wounew) susiivenin3oy wAvMBLazaUNTRllERN (-16.8%
vs. 4.1% fpunen) uazdudialy (-11.2% MoM vs. 1.1%
\Waunau) WanNauIARIFe

NIRINU: ponIEnLASYINs s M RUATANN
AURIUGY 12U 1399 (Core Machine Orders) Guifiu
sutiisdnsavuluszezdhenthifiou we. sened 0.64%
YoY, 3mma (vs. 1.10% LApunai) NneaamasEnlumans
WA (0.62% vs. 0.62% Liaunau) IauriinAL3Ms (-8.51%
vs. -7.57% \founaw) seawinisiaiiag

MARARMNTIN: HANANNAARIUNTIN (Industrial
Production) Lipu 3.0 WANNEUNDENEE 4.2% MoM 9nfi
WA -1.0% lwdieudau uasfinhiinainenad 3.8% athals
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e Woisuiugisfisaiuiiiou nawdnnagnanunIsume
Nty -5.3% Yo (vs. -2.6% iauraw) sausisni
NANANMARAENUNTINIABY N0, Btfisziy 97.7 am feay
mniseRUnan COVID-19 i 99.5 90

NuaziduasTyFummMangugnaMnIINannTIey
# 13 nguaniiovn 15 ngu Tassenadsnndigalungy
Lﬂ%f'aaa")’nsd’m%fumuﬁﬂﬁLLazLﬁaqiﬁa (11.7% MoM vs.
-11.4% iuriaw), gunsaluazuaudidnnsaing (10.5%
vs. 0.7% LABUND) uasLA3vanslwin, Bidnnsadinduas
M3itoaT (7.5% vs. -0.5% wiiounau) sausiiiniswasmsnn
figalungugunsaiuazudusmumwmue (lismsasud) 7
-13.9% (vs. 0.6% LABUNDU)

MARNUSEINA: Baaadaan (Exports) WAoU N.W. Wan
nauImMAR -4.5% YoY mgnluseu 3 1iau Mnflzensdh
6.4% Tuifaurou wazugnhiinainaaii -0.2%

Nefuf  Fmaedalunguiuimdsennuan  ledud
fudfiiedlosiueusuduazsosud (-127% YoY vs.
87% Ifiounaw), 1A3vanIne (-1.4% vs. 12.5% Lfiau
Aow) uaziA3vdnInalwi (-0.9% YoY vs. 13.2% ifiau
fow) susiivandupanfudiafifnsiszassiaenn (5.2%
vs. 23.6% LABUND)

Neszmnd sveenlUIussasaaidu 3.4% YoY wae
?\I’Iﬂﬁ?lil’ltlﬁ’lg\‘l 37.5% Fasuntie \dunanninAnanjeiu
Ansetudau nw. Ui (vs. ANNULADY N.A. Tnou) auwa
Thoansvaanidlofisuiugisifenmiiou (Yoy) aenaden
fauaveanlUinvaldssaniiasnnuassoenaf (2.1% vs.
15.5% wApunaw) susveanll ASEAN wANNaUNMA
-6.3% YoY (vs. 3.0% Lipuriou) vnusiaveanllanizs va
Fdisnduiiu -14.0% (vs. -4.8% auroy) wazavoanly




EU 89avrafImaLilay (-3.3 vs. -22.5% LADUNDY) 21N
NANIZNUIBY COVID-19 uaznmatieduldiunmsnis Lockdown

IBENGNGE

gaugamhidn (Imports) WANNEUNNTENBAIFI 11.8%

YoY :nfivas -9.5% Tuliaunau Indiassiufinainae
1 12.0% lpeiiufunmsaenasfuassusnlusay 22 hau

uwun il 40: nsuilaaludssimauasssialumavinisdegnnaduain COVID-19 Busiinsaveanyzanay

Twdou nw. wadsiivwlinumssilasmunisiumssiasegialan

Manufacturing vs. Services PMI Retail sales

Index Manuf B s - Index %YoY
60 1 = Manufacturing ervices 50 15
55 "'\‘,._, - ] 10
50 TN AT — 40 .
45 , 30 0
40

35 20 5
30 10 Consumer Confidence -10
25 ——Japan Retail Trade (RHS) -15
20 + T T T T ! 0+ T T T T + -20
Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21
Investment Trade

%YoY, Imma Machinery Orders ] %YoY =—Export Value (JPY) Imporis Value (JPY)

30 Machinery Orders: Manufacturing 30

20 Machinery Orders: Services 20 N

10 10 ‘(W ’\'\J"'

0 JW A, . 13 AA\,"'—V-\*\'. 1

10 \/ 50 \J

20 -30

-30 -40

Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21

is: Bloomberg, TISCO Economic Strategy Unit (ESU)

wHUMWA 41 Sunudiadislndanavdaidismssnidinsussmaldsarumsalgniduiiuased 2

Daily new confirmed cases and deaths (as of 7 Mar) 1\

Google mobility index (as of 2 Mar) 1V 2\

F;e[r]ehonel New Confrmed Cases P_er19£89 % —— Retail Store Transit Stations
6.000 - New Deaths (RHS) L 120 50 Workplaces =R esidential
5,000 4 F 100 0
| | =3 — R — T
4,000 80 \ 7 NN | ‘\,H__‘.
3.000 A - 60 v | i el
2,000 H \ F 40 50
1,000 - /\ _ - 20
04-- --—\,h‘h/ * S T : 0 -100
Feb-20  May20  Aug20  Nov20  Feb21 Feb-20 May-20 Aug-20 Nov-20 Feb-21
State of emergency Oxford Stringency index (as of 7 Mar) 3
The state of emergency 1|r[11(;ex
was extended to Mar 21
in 4 prefectures (vs. 10 Saitama 80
prefectures prev.) 60

40
20

0 - T T T T T T
Feb-20 Apr-20 Jun-20 Aug-20 Oct-20 Dec-20 Feb-21

Note: 1\ 7-day MA. 2\ The baseline day is the median value from the 5week period Jan 3 - Feb 6, 2020.
3\ It records the strictness of ‘lockdown style’ policies that primarily restrict people’s behavior such as

school closures and restrictions in movement.

is: Bing, Bloomberg, TISCO Economic Strategy Unit (ESU)
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BoJ Asulgunen1sISuNiauAaImINAIn wAUSULUaY o 3nFvlAT9N15 Interest Scheme to Promote

wn3asfiouvsuidntes 15y pEiensaumsiadaulm Lending \ilaifinusegelalunssos Sufuasanii
289 Bond Yield 10 T, iinanudangulunisde ETFs, msidu Tapazsrpasmaunanszulunsdiifinigan
#9lA59m3 Interest Scheme to Promote lending e soaeondeulpmnadiada wu mslveendoud
a$susegslalunsusssfuidarassnniunsiiu antumsiuiiassdlulasemssiuayumsilu
e M313v21 Monetary Policy Meeting (MPM) 284 BoJ Tu N COVID-19 Fvarteli BoJ sansnldia3ny
Fuiit 18-19 fl.a. foasulonunsiuiideunaeiilaussy feludsnanidoldotenasuazhinszmunarls
WhmaneSuied 2% waldUSuwasueiasiianmenis PoanumMIusniiulyl
Suundudniasiie inanudangulunsdid o AvI9iumsidnde ETFs uay REITs gugn (Upper
ulswewavldvhmamumudssansnmassulemans Limit) el 12 dhudhuieu uaz 180 Wisduteu mu
13U (Policy Review) Tnuanusnssumaiing 8 sio 1 oil e usandndimsidndessilil 6 aruduieu
o avdnsmeniiuszaLdul i -0.1% dwmiuidudisos uaz 90 Wushwisu mushau Inswaswii msuh
fuUYIsUIATINNAIBE (Excess Reserve) Lay Folusaniivansaumasnnrresnaa uanni
aviihdnnnanauunuiusinsigunasy 10 1 BoJ st1azidndaiamy ETFs fidesnil TOPIX winu
(Yield Curve Control: YCC) 13fiUszanu “0%” usl @npiniide ETF iBedail NIKKEI ¢e)
SEYINIRTINARBUUNUNUSTRTTTUNaNY 10 T a2 o avauidunisiddansanviionsuszezdu
Lﬂﬁlaulwﬂuﬂiau +/-0.25% %ﬂﬂ%’ldﬂ'ﬁ'\ﬂiﬂﬂtﬁuﬁ (Commercial Paper) Las3ceea) (Corporate Bonds)
+/-0.20% 9ei8 (377 TuneUfii Bod wezaiuaw FAuseiif 20 duduieu aufiediou n.y. 2021
nsaul§7 +/-0.20% auniAsEgisaziuiuingn . ﬂ\mLGuIm\m'mGuﬁﬂaammmﬁﬂ (Special Funds-
coviD-19 TJI# mufiune Haruhiko Kuroda K37 Supplying Operations) fil#antumsSuth lUyaes
BoJ Ieinanalunaasmsnindensdszys fltunagshafildtumansznuann COVID-19 2vidu
oloy BoJ lduinieSeeiiefiiundn  “Fixed-rate 90 UMY
purchase operations for consecutive days” e BoJ szyiiieliussailwiansiiuied 2% BoJ a2
mamsmwawuﬁumﬁma‘luamﬂmwmmanu 1) sifuulenemsiuiikouaanesialy Tnonisienny
vanpfu Wediamemnumsiuzessaneonideiie fsBu (Inawziusuyy) uas 2) AoususssasauNsal
fianuaniu MaLATEEia, Maky, uasrnfiasuuaminaiE

WHUATWA 42: N1519%8 ETF 289 Bod seasfdasatteuiulatn navINARAUNLEIESNMIWINTY

Index JPY, bn
33,000 - r 250
21,000 BOJ Purchase of ETF and JREIT =—MIKKEI Index (RHS)
29,000 200
27,000 4

- 150
25,000
23,000 4

F 100
21,000 4
19,000 A r 50
17,000 4
15,000 T 1 t T T T T 0

Jan-20 Mar-20 May-20 Jul-20 Sep-20 Nov-20 Jan-21 Mar-21

Note : Data as of 9 Mar.
AN: Bloomberg, TISCO Economic Strategy Unit (ESU)
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RNUNWA 43: N1SLEEaRUNSWEVY Bod BLanaIndLLAtIIRTINaseasil 2020

Net cumulative ETF and JREIT purchases 1\

JPY, tm 2017 2018
12 2019 e D020
2021 e 12trn pace

4
[ T T T T T T T T
c o = £ 3 W a [T = 9
m @ m:—,:moow
- w = 5 L W =Z O

Net cumulative governmentsecurities purchases

Net cumulative CP and corporate bond purchases

JPY tm
100 + Previous upper bound of JPY80trn
2:M7 2018
e 2010 e 2020 T
2021 )
0 032 . . : : ‘ . i .

Note: Data as of 28 Feb.

Dec-

JPY tm
25
20
15
10

5

04 T T T T T
Mar20 May-20 Jul-20  Sep-20 Mov-20 Jan-21

Upper limit =————CP and Corporate bond

Net change in loans outstanding

JPY tm
100
80
60
40
20

0 -+ T T
Mar20  May-20  Jul-20

Loan amount

,,,,,,,,, Upper limit

Sep-20  MNov-20 Jan-21

1\ at year end 2020 BoJ held ETF around 84% of total market.

ﬁ':n: Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)
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iIAsugnolnadnusliuiluMotu MInmstounaanmsms Lockdown svnsifiou n.w. 10ufuw
InainSovBIAsugnoninWigy o1 AolaumsiAumoahamsouiuls:ind (Domestic flight) arioudn
nonssuiAsugolAtuludamanlunasiuiiou u.a. uonond mMsilluiduoviASUINPELIASUISORYU
YINUIMsMsns:AUIfsUgNouovMASINs:MUoonogwsoIion soufivnuumMsdnMIABUNTANUBAIDU
vINdu o&wlsiimu MmsionsiadnBuiluovndvdofoviBiomdns:askhito BonwumsdnmIABUTOLMA
SgmRunTRiMsdndnBunsounau 50% vovUsssinsmaludaul 2021 munssuouMsinluSgsssUYrY:
AovISUAUIRLNLAUA KavoinAsgamiduAluiRusou s+ Tucis: 3 BoowanussAulRINAAWILaDU

momsiidovlus:a:nniu

isegielneiou a.a. Iduwansenudaeusivainnen
AUN1 Lockdown

Lﬂ%ﬂ\‘l%lﬂi‘]ﬂgﬁﬂulﬁﬂu N.A. ﬂ\‘]%ﬁ\‘lﬁﬁmiimﬂi‘]ﬂiﬁﬁ?
Tutszinafiu5uiaeanunnsms “Soft lockdown” Liie
AILANNIUWITZNATDY covID-19 luszannii 2 aziauan
w3sdimauslnamalensuiiviad -4.6% YoY (vs. +2.9%
Wouraw) laedunswadmlunnmnemsldig lasawg
HIAUSMIULAZHNINFURAINU TR AL LaTaaavan
Tummzﬁm’%’laﬁmiamumﬂLaﬂmu‘ﬁ'ﬁmaﬁh 1u 1.6% YoY
(vs. + 6.1% LABUNDU)

suriiguasdusnyszinadiousufatuaziauan
yasmsaseaniilisamesd  fimspenedisioiiioeidiu
Woufigosfindaiu (+55% YoY vs. + 4.9% ifaunau)
TnAudiiiAzdlosiumsunsszuinzes COVID-19 £av
Tesuszlumiathsiaiflosmnanwuadonluilaqiu sy
figumaeaniiiaflosiumansnaamdndug Al
BIUIN 1Y soeud, wildud wazlniwes auviaudwann
msushaavgUaedlan lusnziinmeusmsseasldinan
HNAIMIINAAMIAUNN NN uinvipefiessena
fIEAYEIULEDENNNTN (-99.8% YOY vs. -99.8% Liauriau)

WHUNWA 44: 1R5DeBLATEENAlUYSTINALRDU 1.A. USUAIAARINNANIENLZBINIATMNS “Soft lockdown”

Domestic demand indicators

External demand indicators

%Yoy
15

10

RREA A
\

—— Private Consumption Index
Private Investment Index

Jan-19 Jan-20 Jan-21

Sentiment indicators

—— Exports ex. Gold (f.ob.) Yoy

30 Foreign Tourist Arrivals (RHS) 100
20

10 \/\’\/\' - 50
01 /\A * T

40 - N -0

-20 1 - 50

a0 -

40 100
Jan-18 Jan-19 Jan-20 Jan-21

Price indicators

Index Index

%0 55
R | 50
70 | T s
60 | Lo

50 ——~Consumer Confidence Index
Business Sentiment Index (RHS)

40 + T

Jan-18

Jan-19 Jan-20

%YoY
2

—— Headline Inflation

1

0

-1

-2

3 :
Core Inflation

4

Jan-18 Jan-19

Jan-20 Jan-21

ﬁw’): BoT, UTCC, MoC, TISCO Economic Strategy Unit (ESU)
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@nMIssaszasnaey)  Wesiugamanllusilugae
WWaU a.A. axﬁaumnm‘%f'ao‘fi”miugﬁaLﬁaoﬁuﬁﬁmmﬁ'go
FAau $3UNa9KPULTUNIATNNT Lockdown agvepiey  anfi fasnmsiumeansnstiulugssme (Domestic flight)
Taangaluiud 23 nw. fidszyuasy. fnd WuweumsU3  waz Google Mobility Trends USusdTusvusifion naw,
seuzasiuiisoumsaldoslufuiivhnsoandnsioden  Hudusn

ARBNINTURZAINTTNIANAN  LIIANANAINTTNLATHFNY

nsWauARNIENIAIN1S Lockdown Wuluatnesiaiiine
wavhuugAndslulssimanefulufmanavadie

WWUNWT 45: SFUNangasKauAay

193115 Lockdown Asusiduiiau n.w. vdsiiiaedintialvsianavdaiiias

COVID-control zoning of provinces '\and Apple Mobility Index (as of 3 Mar) 2

Current

(23 Feb)
'v v
% Chg. from 13 Jan 2020 % Chg. from 13 Jan 2020 . from 13 Jan 2020
200 - 200 4
150 150

100 - 100

50 50 -

0 0

50 - -50

-50

-1oo - -100 - 100
Jan-20 Apr-20 Juk20  Oct-20 Jan-21 Jan-20  Apr-20  Jul20 Oct-20 Jan-21 Jan20  Apr20  Jul20

Oct-20  Jan21

B deepred-zone provinces M red-zone provinces [l 0

B Dy mo
Note: 1\ Classified by lockdown level (deep red = most strict, green = least strict) .

2\ 7-day MA, % change since 13 Jan 2020.

7141 Apple, Press, TISCO Economic Strategy Unit (ESU)

WHUAWT 46 IAadIfanssaAsEgiaunsiugamgaluuaa ludou wa. asiisunun1sUiudaAT
Pavipyaniinnunge

Google Mobility Trends (as of 28 Feb) " Daily domestic passengers (as of 4 Mar) 2

% Person
60,000 -
£0,000 -
'=::1 2018 avyg.
40,000 -
\ i
e 0 A R & A R 11171 I | -
]
25 | ll k ; 30,000 -
] s |
) ! 1 /
1 1
|,’ 20,000 -
1‘-‘4 = = = Reatail Store f_.-"'
-50 A Transit Stations ."\_\ ;;"
Workplaces - 10,000 1
— R esidential
EE jl 20 A IZU J |I20 OCIZU J I21
Feb20 Apr20 Jun-20 Aug-20 Oct20 Dec-20 Feb-21 an- pr- 4 - an

Note: 1\ 7-day MA, The baseline day is the median value from the 5-week period
3 Jan - 6 Feb 2020. 2\ 22 dirports (inbound and outbound).
N1: Google, MoTS, TISCO Economic Strategy Unit (ESU)
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msvanTaguianadunthainniu Tealusud 24 na.
fimsundriaduienusnidanuazlduaniteliiungs
dhansuds Sludd Ssunamednasiidriadudu
63 aulaa wiviu g iaduain 1) Sinovac 2 au
Toa Tugeifow nw- e, 2) 910 AstraZeneca LinTu

8n 26 daulas Mulufou &.0. (E1FINIIBLENUNNTLANTI?

3 \fpw) uas 3) 910 AstraZeneca wndudn 35 dulaa
melu 5.0.

fufunmsdadadu  Tuszezusndadunsdaliio
yaansnmsuwndviadmihfiiifisadasiou  uazas
Sudaliazmnauiiludousiifeu S, Hudull Tnessna
sohansaduldiulsraeusn 50% sovlszansmeluy
7 2021 sorfu N138%19 Herd Immunity Tudseinainaze
Andulaiviulul 2021F

RHUAWA 47: Snsudniadudonusnluiuil 24 nw. AULAUAISIARINLINEITINIIRHUNTAN

2021 vaccine availability timeline: 63 million doses 1\

24 Feb
Mar Apr Jun Jul Aug Sep Oct Nov Dec
O ° ) ) ) ° ° ° ° °
@ Sinovac AstraZeneca AstraZeneca
-
PPPFF
o U8 ., -
200,000 800,000 1 million 10 million 10 million 10 million 10 million 10 million 5 million
doses doses doses doses doses doses doses doses doses
AstraZeneca
V4
117,000
doses
------------- 2 million doses ‘ ‘ 26 million doses |

| 35 million doses -

* Previously, the govt set a 28 million dose availability target for May 2021. That means the govt’s current plan represents an

approximately three-month delay (from May to August).

Note: 1\ As of 24 Feb.

ﬁ.al’l: Press, Bangkokbiznews, BoT, Sinovac, AstraZeneca, Iconfinder, TISCO Economic Strategy Unit (ESU)
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2021 vaccine administration plan

Vaccine administration (doses)

70,000,000 -

Q3 Q4

Q1 Q2

60,000,000 -
50,000,000 - Reserve for outbreak case and driving the economy

mmm Officers involved COVID-19
40,000,000 4 ——gGeneral public

—¢— Cumulative
30,000,000 -
20,000,000 -
10,000,000 -

0 T T T T

auilll}

Jan Feb Mar Apr May

Note: As of 22 Feb.
#1%1: MoPH, TISCO Economic Strategy Unit (ESU)
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2021 consumption stimulus

| Jan || Feb || Mar H Apr

H May || Jun || Jul || Aug || Sep || Oct || Nov || Dec |

Y
State-welfare [REERLERIS
Card Holders A 14 million persons
Y
The Half-half RESEREEYALL]
Co-payment & 5 million persons

"
-

THB210bn

&
L4
A 31 million persons

P
&

a

=
-

a

The TAT
g

end-J

expand “We Trave! Together™in Phase 3 and ex
0 8 package tour scheme to promote dor

piration date until

Note: 1\ Farm income guarantee for rubber (THB10bn; until Mar), rice (THB51bn;

until May), and oil palm (THB9bn; until Sep).

7i37: Royal Thai Government, Press, Flaticon, TISCO Economic Strategy Unit (ESU)
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Act to borrow THB1trn backs up government’s rollout of stimulus projects ™\

THB, bn
1.000 -

BH |§1 I)gdet

900 A
800 -

700 - Budaet
600 645
500
Disbursed
400 4 (37%)
366

300 A
200 -
100 -

Disbursed Budget
[50%)
324 T
Disbu r&ed
)

04
The 1-trillion-bantEmergency Loan Decree

Financial Aid and Health-Related Plans

a2’

Economic and Social Rehabilitation

THBG45D TH i]
* The THB45bn budget under the Economic and Social Rehabilita{ion wasn%ransferred to the Financial Aid Iang Heeﬁth—Related Plans to

help people affected by COVID-19 pandemic.

approved projects and transfer the remainder budget back due
Rehabilitation structure.
* Importantly, the decree requires all financial contracts to be sig

Note: 1\ Data collected from ThaiME on 9 Mar.
i81: ThaiME, NESDC, Royal Thai Government, TISCO
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Unless budget disbursement accelerates within Apr 2021 (for projects with less than 10% disbursement rate), the govt will cancel the

to the slow disbursement under the Economic and Social

ned no laterthan Sep 2021.
Economic Strategy Unit (ESU)
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