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Asset Allocation & Investment Themes

Weighting

Asset Class Themes
Underweight  Neutral — Overweight

- danwansuunuRusTAsssBzEmSeiwn sy maassgialanfivensfudeunse Usznauivusenanduduiilei
& & o a v, v oed a f
diadu mumsnefzsursgiwasmaumlnaduriiiingsegemnig

& Feo o § o a . = . N o =
AsIe Wil lng . - uBNN{ AFIARTENMTIITANNEBNNNNTRAMITATATNNAEEITEY Fed F9191AIAT Fed Ai3NM3DTNLAUNT
aan13Baauning (QE Taper) Tugaenanvilil iisliamasusnouszisusmiiumssdalugaviuiivth

AYAILUZUY Underweight
ﬂiﬂﬂ'ﬁ‘v‘lu

v o oo v o X \ < o aw o o & & o a
- anaudsiiwnaliinisdulugaslasmng 2 ninmamsalilsvesuisniiesgnuivdiu munsiushoesirsssie uas
Fed Mffanaunansuluungnsidu

v . - ptlsfifl Tugasadonavaesd amafuiaadsennuaunsiums uaz Fed fiovasdyanuannsdndasniwades
ARAUUAUITZ Tughenanedl

- Valuation pfluszduiumesnn

- AYALULIN Neutral

fansanAsegiaszaafmavdnais nasmIunsszuaszasnival uashidinmsndulyldinasnis Lockdown fiduen
- wunsdadszmaiasudnissiisasvnAgoumdyanaliwiueuge susifeaiy msuendeiadudeniededes

aaavulng Idfmdnseuwils

Earnings growth 8130nU3URY ¥AININAUNNTELIAYBY COVID-19

AvAUUzIN Neutral
- iswgiaiumTuegvINGD noulssmaduy uazBaiinsdateduliiulssmouuds
! a a v a 4 v £
s - athlsfinl PBoC Balfuleunemsiduiidnindu
ABAAUIU o Q- Geofieflca g o
' - TsuszleminniSuasaansanigiinauanseumas
- AvAuUzin Overweight

- I#sudselomiannmsufsungAnssuaaslszanns Miusnldmaluladinndu idesnnifudadseantszinniadasld
Biannsaiing uazdulsznauaeniames iudaaumn

o v X 13 . a_d a 9 a
ﬂﬁ'\ﬁﬁ:ulﬂlﬁﬂl"ﬁﬂ ﬂ‘]ﬂﬂ’]itﬁﬂﬂlﬁgﬂﬂiﬂﬂuﬂﬂu‘lﬂ\mﬂn muﬁmmumﬂmswammga WEUNUIUIALAIEFNTG

fianadsennmanausnwARedaY PBoC

- AvAuuzin Overweight

M33EAZEY COVID-19 ndbanguusviu snnhaisdewiustanniduanuiesdamsiiuizaassgia

09w & . - v X 4o o oa X . o
M3321NAIBY COVID-19 ¥lvwilidn (Non-performing loan) ml,u'ﬂuugwu Fobwipiivilifedudadngeaguad

Lo DA oo o v e .
a, o A 0,
ﬂﬁqﬂﬁuﬂuLﬁﬂ ANLLANBUNTIIIZUIN Lm.ﬁgun@uﬁmmsmLﬂuﬂmmumnqﬂummmuu (1 23% ﬂﬂﬂgﬁﬂ’]ﬁlﬂ’]ﬂ)

- Valuation agflusziiuiiuwesnn awisuivuszmalunga Emerging Markets fapifu

AYAILUZYN Neutral

< & & PR ¥ v 09w P ) <
MITUIANAUNITULINTY auzimdaiafufidaudiein vn‘luLﬂmgnaﬂummwﬂs:mﬂau

yINTS

gnnafunnidueuiiudeeniu

2.

-
ANIAU
- AYALUZN Neutral

& o oa oo & & od
miamﬂ’nummﬂu’[umﬂuwmum

. Ga o < £ o o va & oo X ¥ Vo
0t1913A7 Hn19ifianmIne Lockdown Tu navuaugfnidsiseinduasusifion nu.
analiusiusunnmaidsnsnend wasuiluidou n.y.

aanaviug sy

- Earnings anafiufnigfimedu
- avAnuuziiu Neutral
- TnsusdomeiAsegiaseuus 1wy msmnagatafifussinlussiuge uasnudsasm

nmmﬁuazﬁuam‘%m . - Maé’wrTﬂTumﬁnszﬁutﬁsugﬁwmmmﬁa LmzﬂmwLﬁnaLﬁuwulmaan@an'hﬂszmﬂe‘iu‘lunq’u EM
- AvAUUz Underweight

mMIavnuUNaLEan
- nemevdenauiumindluszesdu muduiefiesinduusdlulasing 2 Sonaneuunmumnmesdasizaimena

AeuunUTINTBHeSATienaanasvulunmzSulageld

NBIAT - pthalafil Senandeeil Fed aziBuavdunnn QE taper Tuaduiduaai

Asdavuusthldinawmuianaedm wazlinsesmnelugaenansi
- avAuuzidu Neutral

B s b el R ol P e P e
- wwpsnAnhuiUuisdu duidssssezausini desnnilvdeiiugu Il gsednfufvlandeavsouus uas
¥ o gumMuefiuun s

authminidu Underweight

fusuwanauunuSuiiura (Dividend Yield Gap) Sadanuiinaula

US REITs . B .
- AYANLUELN Overweight

da @ o AR 4
- menihuludyudoduwhiniadu

- ulbine Yield Curve Control 999 Bod gaslWsusenansuunuiiuiiuna (Dividend Yield Gap) 289 J-REITs atflu
J-REITs JEAUGY

- AVALUZN Neutral

Previous Recommendation . . Underweight : apuuinn1saamu Neutral : Asuvinmsayny . Overweight : LU in1sRINL




Past Performance

ASEAN Last Today -1D -1W -1M -3M -6M -1Y YTD
Thailand SET 1,568 0.0% -0.7% 1.8% 0.3% 4.7% 29.2% 23.2% 8.2%
Philippines PCOMP 6,420 0.1% -0.4% -1.1% -0.4% -8.9% -1.0% 14.7% -10.1%
Indonesia JCI 5,992 -0.0% 0.0% -1.5% -4.2% -5.0% 17.2% 30.5% 0.2%
Singapore STI 3,176 -0.4% 1.0% -0.8% 1.4% 6.2% 25.2% 24.9% 11.7%
Malaysia KLCI 1,609 0.1% 0.7% 0.0% 0.8% 0.8% 7.6% 16.4% -1.1%
HK HSI 28,999 0.8% 0.5% 0.1% 1.8% -1.5% 16.4% 20.9% 6.5%
China H HSCEI 11,059 1.1% 0.5% 0.3% -0.5% -5.3% 9.2% 14.0% 3.0%
MSCI China 110 0.0% 0.7% 0.0% -0.9% -9.5% 6.1% 37.8% 12%
China CSI300 5137 0.9% -0.2% 3.4% 2.6% -7.8% 8.9% 34.1% -1.4%
Taiwan TWSE 17,187 0.5% -0.6% 0.2% 6.2% 7.3% 33.2% 65.8% 16.7%
Korea KOSPI 3,182 0.1% 0.2% -0.5% 5.9% 1.3% 34.8% 66.2% 10.7%
MSCI Korea 998 0.0% 0.0% -1.5% 3.8% -1.5% 34.7% 66.3% 7.8%
India SENSEX 48,081 0.0% 0.8% -1.0% -3.9% -1.6% 18.2% 50.9% 0.7%
MSCI India 1,658 0.0% 0.4% -0.8% -2.2% 0.5% 18.8% 52.6% 3.6%
Developed Market Last Today -1D -1W -1M -3M -6M -1Y YTD
Australia AS 200 7,043 -0.2% 0.8% -0.3% 4.4% 3.6% 14.2% 35.0% 6.9%
Japan TOPIX 1,912 -0.6% 1.8% -2.5% -3.0% 3.0% 17.6% 34.1% 5.9%
Japan Nikkei 225 28,975 -0.7% 2.4% -2.4% -0.1% 12% 23.2% 49.1% 5.6%
Europe STOXX600 440 0.0% 0.7% 0.2% 3.9% 7.6% 21.3% 31.9% 10.2%
Euro STOXX50 4,015 0.0% 1.0% 0.5% 4.9% 11.4% 25.5% 40.7% 13.0%
US Dow Jones 33,816 0.0% -0.9% -0.6% 4.3% 9.1% 19.3% 43.8% 10.5%
US S&P500 4,135 0.0% -0.9% -0.8% 5.7% 7.6% 19.3% 47.8% 10.1%
MSCI US REITs 1,301 0.0% -0.6% 1.6% 6.8% 13.5% 231% 39.5% 14.4%
J-REITs 2,044 0.0% 0.4% -0.9% 3.4% 13.3% 21.1% 29.5% 14.6%
Europe Last Today -1D -1W -1M -3M -6M -1Y YTD
UK FTSE 100 6,938 0.0% 0.6% -0.6% 3.6% 3.6% 18.4% 19.1% 74%
Germany DAX 15,321 0.0% 0.8% 0.4% 4.5% 10.4% 21.2% 45.7% 11.7%
France CAC 40 6,267 0.0% 0.9% 0.5% 5.4% 12.7% 27.7% 40.8% 12.9%
Switzerland SMI 11,225 0.0% 0.1% 0.2% 1.1% 2.7% 12.0% 16.6% 4.9%
Portugal PSI 20 5,011 0.0% 1.2% 0.5% 2.7% -0.6% 21.0% 20.8% 2.3%
Spain IBEX 35 8,657 0.0% 1.6% 1.0% 3.2% 7.7% 25.6% 28.3% 7.2%
Italy FTSE MIB 24,398 0.0% 1.0% -0.5% 1.2% 10.5% 26.5% 43.4% 9.7%
Brazil BOVESPA 119,372 0.0% -0.6% -0.8% 5.4% 1.7% 17.9% 49.8% 0.3%
Chile IPSA 4,844 0.0% -1.8% -2.0% 0.9% 8.1% 272% 29.2% 16.0%
Mexico MEXBO 49,092 0.0% 0.5% 1.2% 5.2% 9.9% 26.8% 43.4% 11.4%
Regional Last Today -1D -1W -1M -3M -6M -1Y YTD
MSCI Asia Pac ex Japan 693 0.0% 0.4% -0.4% 1.4% -3.6% 18.4% 50.5% 4.6%
MSCI Latin America 2,401 0.0% 0.2% 0.3% 4.7% 1.4% 22.0% 50.5% -21%
MSCI All Country World 698 0.0% -0.2% -0.9% 4.4% 4.7% 20.0% 48.4% 8.1%
Commodities
WTI Spot 61.79 0.6% 0.1% -21% 7.0% 18.2% 55.1% 274.4% 27.3%
Brent Spot 65.68 0.4% 0.1% -1.6% 8.0% 18.5% 57.2% 207.9% 26.8%
Brent-WTI Spread (USD/bbl) 3.89 -0.08 -0.00 0.25 0.87 0.76 1.97 -0.94 0.61
Gold Spot 1788.16 0.4% -0.5% 0.7% 3.5% -3.8% -6.0% 3.6% -5.6%
Gold ETF Holdings (tonnes) 3083.17 0.0% -0.1% -0.1% -1.7% -7.6% -10.6% 42% -7.1%
Bloomberg Agri Subindex 56.46 -0.1% 2.8% 6.5% 9.2% 16.6% 32.9% 60.1% 17.6%
ThaiBMA Govt Bond index 314.82 0.0% 0.2% 0.3% 0.6% -4.7% -3.3% 2.7% -5.0%
ThaiBMA Govt Bond (1-3Y) 21391 0.0% 0.0% 0.0% 0.1% 0.1% 0.5% 1.1% -0.0%
ThaiBMA Govt Bond (3-7Y) 306.96 0.0% 0.0% -0.0% 0.2% -1.1% -0.0% 0.9% -1.4%
ThaiBMA Govt Bond (7-10Y) 408.43 0.0% 0.6% 0.4% 0.7% -2.9% -1.3% -0.8% -2.9%
ThaiBMA Govt Bond (<10Y) 260.49 0.0% 0.2% 0.1% 0.3% -1.1% -0.1% 0.6% -1.2%
1Y 0.44 0 =1 =1l -3 4 -8 -21 9
2y 0.46 0 =2 -4 -6 2 12 -23
5Y 1.06 0 -1 1 -6 36 19 17 45
10Y 1.85 0 -3 -7 =9 55 44 62 57
Spread 10Y-2Y 139 0 -1 -3 -3 54 56 84 49
Foreign Bond Yields (bps)
us 10y 1.56 2 =2 =2 -6 47 4l 95 64
Japan 10Y 0.07 -0 -1 -2 -1 2 3 6 5
UK 10Y 0.74 0 0 0 -7 43 46 41 54
German 10Y (0.25) 0 1 4 6 26 31 16 32
Spain 10Y 0.39 0 0 2 6 27 17 -74 35
Italy 10Y 0.76 0 0 2 11 0 -5 -132 21
Others Last Today -1D -1W -1M -3M -6M -1Y YTD
VIX index 18.71 0.0% 1.2 241 -1.6 -3.2 -8.8 -22.7 -4.0
Dollar index 91.24 -0.1% 0.2% -0.3% -1.2% 1.1% -1.6% -9.2% 1.4%
USD/THB 31.44 0.1% 0.0 0.8% 1.4% 4.8% 0.4% -2.8% 4.8%
EUR/USD 1.20 0.1% -0.2% 0.3% 1.4% -1.0% 1.4% 11.2% -1.7%
GBP/USD 1.39 0.1% -0.0 0.2% 0.7% 1.4% 6.3% 121% 1.5%
USD/JPY 107.94 -0.2% 0.1% -0.8% -0.7% 4.0% 31% 0.4% 4.5%
USD/CNY 6.50 0.1% -0.0 -0.4% -0.3% 0.3% -2.8% -8.1% -0.5%
USD/CNH 6.49 0.0% 0.0% -0.5% -0.3% 0.1% -2.6% -8.3% -0.1%
As of 4/23/2021 9:46:30 AM
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Aoasange inausnsauaay UBNAING TEUND Y
mmmuma\mnmqnﬂﬂummmamﬂmwm (CFTC

Commitment of Trader Report) %@ﬂzﬁauquummmﬁn
aNULIZIN Hedge Funds Fininifivinlsfimsdanaaans
avsg udnnunnludouiisnumn awhwaonuzmaifie
sty Dollar index nausniflu Net long fiszdugegn
sousilngang 2 Diudr Semonuzmafemlsgnaiinguan
i Net long unagiliusedouazmiuderaavaeans
Ay 3uzzandavsiannil

uanmnifu \fiaifiBy Valuation 1 Forward P/E 89
aaaiavd (il MSCI Emerging Markets) Apudagn
WaWsutunaiafiwauiugs (MSCI Developed Markets)
Taw Discount g 26% Inafiunseuanel 30% Hounds
Fousdl 2014 lieana EM 8 upside fillantesnnnda
AAA DM

uwunwii 4: ulunduaanainlva (EM) 92 Outperform fiulungunanaiamn
uda (DM) 'lmmwmwumamsﬂmgﬂ SauAIRY

1.009 m DOLLAR INDEX SPOT (R1)

W MSCI Emerging Markets Index / MSCI Developed Markets Index (L1) 0 47

0.904

0.804

0.704

0.604

k90
il

K100

r110

F120

1990-1994

DXY Curncy (DOLLAR INDEX SPOT) Template white bg Monthly 20APR1950-05APR2021

1995-1999 | 2000-2004

2005-2009

2010-2014 | 2015-2019
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Voting :
FOMC Comments on Taperin
Member pering

Nt No If things work out thfa way | hoped that they
worked out, | would like us to be able to taper
asset purchases next year.” (5 Jan)
wp » ; = ¢

Bostic Yes I’'m open to that” potential late-2021 tapering
(12 Jan)

Kaplan No The economy should rebound sufficiently to at
least allow the conversation about tapering to
begin later in 2021. “I don’t want to prejudge
right now -- while we’re in the teeth of the
pandemic -- when we’re going to get there. But |
would hope it might be this year,” (12 Jan)

Daly Yes My modal outlook is continuing to purchase at

the current pace through the end of this year,
then | can see the need to keep the current pace
as not being as critical (11 Feb)

After Mar Meeting

"I think we need to be very deliberately patient in
our approach to monetary policy," (6 Apr)

"Expecting a fair amount of time before the
central bank pares asset purchases." (24 Mar)

Fed should begin to withdraw monetary support
soon after the pandemic is over, “My thought is
the tapering would come first,” “It would be
substantially completed before you dealt with Fed
funds rate” (7 Apr)

“We’re committed to leaving that punchbowl or
monetary policy accommodation in place until
the job is fully and truly done,” (26 Mar)
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Valuation zavijulungs EM Asutiegn ilaifisuiuaain DM

12-month Fwd P/E Ratio

02
+18.0
12.0

MSCI Emerging Markets index 10.0

MSCI EM fwd P/E discount over DM

2006

MXEF Index (MSCI Emerging Markets Index) 2020 relative PE band Weekly 11JAN2000

aanavunnaiunIuluzienIeTings

TugheeBevaveadt) iInmsvamarusauiuiuldeesg
Piauaziiauiuaunniy NnemsdssesmItums
Tuavsg deenaiazidinsananiulasng 3 uazau
\@Evan Fed fionaduavduanuanmssadnannaasy
(QE Taper) Tugananwilil neuflazsifiumseseluguiing

Fed 1@3ansvuanmannsdadnamMwaaaslutlenat il

\swgiafazaenafmudeunss onevihiidulases
fu uaznsviaglusziugeldotasaiiios vl Fed p1ai3u
ANNIOREREMWARDY (QE Taper) Wag15Ialae Fed @191

10

2007 | 2008 | 2009 | 2010 2011 2012 | 2013 | 2014 2015 | 2016 2017 2018 2019 | 2020
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New York sevineufl 3-8 f.a. Fhamsunsduidud

U Fed (Primary Dealers) main Fed 9si3nanmM3isnde
Wusimssgunauaz MBS avlulasang 1/2022 uazazefinig
indeavludulnsng 4 Tideniu Tasszannnilagiiuiide
atifilAauas 1.2 uaudunsaaiansy aslnsunaay 3 vl
fuseaadansgt uenandl  wad5I9Elesy Primary
Dealers %89 Bond Yield 10 T azApaqiingwiiu 1.8% Tu
sl waziu 2.29% Tuduiveh

win Fed az3uanmadndslugieiuimi Fed
onsuasdyanalinainfusiaufiazdndunisaisly
gnawlil Feoradnald Yield USuingudn

BB LR




naduwanauunuzeiunindidss  Tasawziulungy
Bond proxies %38 Wuiluusnsiluna wazsanlifuniu
ARNBANHULHANDULNUIIN Bond 13U ngunayn (Real
Estates) uaznguansisnulng (Utilities) sandaviulunga
asaLialvd (EM) Ususay agredunisiadsulmlugoe
\Wiou w.a. §9 §i.e. 2013 fiiAn Taper Tantrum W&y Fed

Sud3ntuivnisannssadaanmaassiduadousn
fUNAnIENUAD Valuation L9UIEIHUANNENNNT
Regression Taald Yield munassiazes Primary Dealers
waznswasuulasey Yield lugas Taper 1ud) 2013 wuin
P/E (Fwd 12m) 209na1aduaniz (S&P500) anvanaly
maeit 21 wiilwaneid shadnflegtiuil 22.6 wh ag 7%

WHUAWA 8: Aa1nA1A Fed QSL%Nﬂﬂﬂ'l‘il‘i‘]‘ﬁﬂauﬂ%'wiﬂulﬂ‘iu’lﬂ 1/2022 [ﬂﬂﬂzﬂﬂ

Tnsanaaz 3 wliudunaaansansss
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QE Tapering Expectations

Fed Survey of Primary Dealers:
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T T T
22Q2 22Q3 22Q4 231 23Q2

WRUAWT 9: 1515 fuA P/E (Fwd 12m) mammwumﬂ'sgﬂ (S&P500) a1eanasluwsadi 21 wi

’luﬂmuﬂu mn‘nﬂwnum 22.6 LN ‘EIEI -7%
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I

Average discount H-5.0%

W,«whf" T

Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20

22.6x
21.3x

,Jw/’l. M,_/W
A

6.1%

Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20

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

n




UWHUATWA 10: ﬁu’[unq:u Bond proxies 13U nanadeni1 (Real Estates) uaznséumﬁ'mgﬂfnﬂ (Utilities)
sadviulungunaiaiinlal (EM) Ysudaae Tugaeideu w.a. fe 8.8. 2013 fivia Taper Tantrum

S&P500 Sector Performance during Taper
Tantrum (2 May -25 Jun 2013)

FINANCIALS
INDUSTRIALS
CONS DISCRET
ENERGY
HEALTH CARE
S&P 500 INDEX
INFO TECH
MATERIALS
CONS STAPLES
COMM SERVICES

UTILITIES -9.5%

REAL ESTATE -10.7%

0.4%

2.7%
1.8%

J

T T T
-15% -10% 5% 0%

npwanBdunBetertuntsiarsanlasaniassnsaly
Tasuna 3
AZNIINNMIFNTNANNT  (Senate  Parliamentarian)
wisnfiasiamamnsaudlasuyssnuiinulyudld 8
v M asaldnszums Reconciliation Tumsen
ungvsneldvanpadoel uazormhlgnmanuunuamu
Tasoaseiuguaey dszsmnsud Biden Tulnsuna 3 Tay
U5wsMN3Uf Biden wissilasnanduunuiund iase s
enslulassmavannlasvaediugu  (nfrastructure)
Foidszfiuitunusnanaznaduliilsveswsomly
S&P500 71 2022 anay -8% laeluseaziBunideedu Al
1. Lﬂuﬂlﬁ%ﬂgﬂiﬁﬂﬁﬁﬁﬁqﬂﬂa (Corporate tax) 31N
flagiiudl 21% 1fu 28% leeifumstunionilssavi
anaNaIN 35% lunguanelfjsun# (Tax Cuts and
Job Act) Tuil 2017
. Fumilsnnuenysema  Teerumsiindnsns
fiiunnmlsnndunsndilifsalusdssma vda
Global Intangible Low Tax Income (GILTI) nilaqiiu
7l 105% W 21% md GILTI gaviuluil 2017 e
uiymmsiisemdesussndwend Tnenouniiniu
vsninazidssmsnemalusanigeluaniz Tnoms
Jadsuimanluseszmeiifunlusandsnh uas
ThrlsflAeanusnuszmeniunduan 7 GILTI Fegn
st Taefumifisnm 10.5% sesmlsfiiunh 10%
gpvyamaunindiidmaulumeszne Woanusegala
Tumslouthedunswiilidfmmu  (Intangible Assets)

1
5%
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Stock Market Performance during Taper
Tantrum {2 May -25 Jun 2013)

Us S&PS500
Germany DAX
Japan Nikkei225
Taiwan TWSE
Europe STOXX600
Korea KOSPI
China A (CSI300)
Thai SET

MSCI EM -14.6%

MSCI Latin America -18.9%

[ T T T T

-25% -20% -15% -10% -5%

0%

2 AvBiinaen, AyAnSzewdund wazinTewianamadn
Fomnanndneluselszimaldie

Tog GILTI azifiumnilsdwiiAuan 10% ved
yarAUnIWERTF AU (Tangible Assets) (NWKLIENNATH
Tangible Assets snansaaednswamls ROA [ 10% sl
Fodurhlsdwiiiunmivazgniansnniifean intangible
Assets Gofpvgnifiuas GILTI)

BNIBENITY USEVNARTaUR dmfaniye We
Uisngniiondnaudnaneluseyszmne Ssasuaelsenu
WazLA3BYdNIYAAN 1,000 ApAASau3TH (Tangible Assets)
wazanansaaehlsld 100 noaansans setl Uasmilashi
Fovium$ GILTI fipvandifnlsliiAiu 10% 289 Tangible
Assets (10% x 1,000 =100)

sl UissewInd dyndani dedaudsngn
Tutszmedu uazadomhlsyas 100 aeaaianig fel
i uabiddunswidsimnuiaslusmsuszing Folilasy
nIaavEauNE GILTI wazfpsanamBuindu 10.5 aaaans
avsgd (Fn3mE 10.5% x mls 100)

froviu Maium# GILTI Souhazavnaausiay3ii Tech
waz3senanngn Wavann i lslusheszmadaudnesnn
\WisnAuyaraunindisisnu

3. 33alifunddus 15% fuussnaunalva Sein
szmeunamistusuiiiauasiefiiovu udndusoeu
wamsfinvdemayuraasswing laudiaawamlsi
s dauluaiiieanmsiduselomianmsvefums
(Tax Credit) wazdpuansdvoavanasgulumstuiin
T3 38ITmuIeNIUasIwINg (IRS) WAZALIBNUT




guanaspuiudvesuisnaamideu (FASB ) law Iasuwansznuanmatiundil Andu 9% evduau
NIENTNMIAGIUITAUAVITENN L nausifuna? visnaansidouludail s&P500

' oflva PR

95917 45 viEmlugremanediaiusn i liiu3end

o . P A . o &
LHUAIWA 11: USE5I1U15UA Biden LaSaNIUNH LWﬂT‘I’fQ’lElquﬁ'Nﬂ’]‘iWmu’ltﬂ‘i\‘lﬂ%’l\‘lwug’m (Infrastructure)

Business taxes

» Corporate tax rate hike 21% 28%
« GILTI (Global Intangible Low Tax Income) tax rate hike 10.5% 21%
« To impose a 15% minimum tax on book income of large N/A 15%

corporations; about 45 companies would be liable for this tax
Individual income taxes (Likely to be proposed in April)
» Raise the top individual income tax rate 37% 39.6%

« Raise long-term (assets held >1 yr) capital gains tax rate; assets + 0% (for income $0-$40,400) 0%, 15%, 20%
held <1 yr are taxed as ordinary income brackets + 15% ($40,401-$445,850) and 39.6% for
* 20% ($445,851 or more) income >$1m

4 & 1A a o 3 ° 1 3
WHUAWA 120 N15UNE GILTI evanaausiau3sn Tech uazuisnen delimlslusussmadauding
1N isuiuyasfunswindaanu

Before 2017, US firms could defer taxes on foreign profit until those earnings were repatriated.
2017 TCJA imposes 10.5% tax rate on Global Intangible Low-Taxed Income (GILTI)

Simplified example (assume 0% foreign tax rate

2017 TCJA Biden Proposals
Company A Company B Company A Company B
Manufacturing Software Manufacturing Software

Foreign income (A) 100 100 100 100
Tangible assets (B) 1,000 0 1,000 0

10% return on tangible assets (B*10% = C) 100 0 100 0
GILTI (income in excess of return on

tangible assets: A-C = D) 0 100 0 100
GILTI tax rate (E) 10.50% 10.50% 21% 21%
GILTI tax (D*E) 0 10.5 0 21

13
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WHUAWA 13: 13dssifiunnunstumBaznasuliiilsll 2022 anas -8%

Potential impact of Biden's tax & infra plan

$205

$200 5%

$200

$195

on 2022 S&P 500 EPS

$183

0,
$190 3%
+1%
$185 -
1%
$180 T T T T
Curment 2022 EPS Corporate tax hike GILTI tax hike Imposes a 15% infrastructure plan ~ Potential 2022 EPS

(from 21% to 28%)  (from 10.5%to 21%)

Minimum book tax ($280bn in 2022)

is: Bloomberg, TISCO Economic Strategy Unit (ESU)

wananil Uszinalungu OECD uaz G20 %x‘iﬁﬂﬁgﬂ
WHuasngn ﬁwé’qﬂmimﬂLﬁumﬁﬁﬁqﬂﬂaﬁv’uﬁw (Global
Minimum Income Tax) #8051 12.5% tauAlymnsiaes
milushetszna Saniimadadendendn JFUAVDY

Aaaa

Yszmandusandnazansnsafivnmsifyaaaiiisinli

whiudammadusil 12.5% snfetigu VIENTYIR
iz doshtineulugond Fefimaifusamnai 9% v3m
fnan aevEMEfEnT 9% WHiusgunadens uazane
WiaBn 3.5% THfuSgUNAansT (12.5%-9%) TINdnBiioun
12.5% whudasfianasiuli

P 3 o o a aaa L) . .
LLWUATAN 14: ﬂ‘izlﬂﬁlﬂﬂﬂqﬂ OECD uas G20 ﬂ'\ﬂﬂWQ']‘im"llﬁﬂﬂ"l UALAAKDTUAT (Global Minimum

Income Tax) fi8ns1 12.5%

With a global minimum tax, if firms pay lower rates overseas, their home govt could “top-up” their taxes to the

agreed minimum rate

28% Proposed
=l domestic

OECD average

Statutory corporate tax rate in OECD countries

21% Proposed
offshore (GILTI)

15% Proposed
= Minimum
book tax
= = 12.5% Proposed
global min

ﬁw’:: OECD, Reuters, TISCO Economic Strategy Unit (ESU)
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dmsugnafiuTuMSaziumsiansan 15ses
‘mhezifetululasing 3 flpsanwasn Democrat Tuilagii
aseviduvinsnnisluanmigunu uazydliam sz
AZNIINNMIENBNAINAN
mavimseaiazidaneliylisnaansaldnszuiuns
Reconiliation Tumssunguanefisdisls Senszuiums
Reconciliation utafiaunszuaunsandilingvanyanansa
WU sandedsiuedsludugdamld  taent
nssumsUnifideslfidesie 2 W 3 @uamgunus
fovnsidusiiuaislumsinsanunisgu) ildngrane
myumhazsuandlunaliv

dwsudumeulunsfiansan i'ﬂx‘mgwmﬂ%umﬁm
azgnivansan wasuUszinaeesd Fy2021 gnudloasa
Tovsnuedl  angnssunsaandnydianmaedoniasly
amanusoulasuyszinadsiuluudle Wy aneas
Tusudszannuwed Fy2021 dedleamessinsaudloada
liafazsnananlEnazuiums Reconciliation Tumawu
Sngransgumale

UsrsuaMEunussE)3 (House Speaker) Traunsel
Tagwensurunganedenamelutui 4 na. Sann
wuldmafu  engnefezgnaeselidianfinsaniu
FdBU N.A. NeLTureATDYENABILNTE (Congress recess)
Tuszwine¥ufl 7-30 &.a. uazgnavsie WszsunBufianny
Tifinatvauldmenguansnelulasng 3

(Senate  Parliamentarian)

ptelsfid W33A Democrat fefiszifudautisiion
ﬁﬂﬁmsﬁmsmﬁm%ayj 2 sz el 1) a@anBnysianm
e Manchin #osmsliiundifyaaaiiu 25% tieenh
28% fhiilsurniaus waz 2) sndnfidugunuanigi
fimaleige 1wy 55 New York, California uaz New Jersey
desmslienianmanulunisaavdeund SALT fignind
10,000 Apaasan3g Tasneunthil yarasssumanansath
mifineliuiguariesiu wiailiBuni State and local tax
(SALT) maGmsjaumﬁﬁﬁhﬂiﬁﬁué’gmanmﬂﬁﬁv’\mm LG
fvuaEoaiweu Fagnimuedulull 2017 vilwszane
Aneldgedasamsiian Feiianuwenslunsudndu
Timssni@nweusionsna

W33A Democrat Fvenafimauingvaneifiniin tio W
Hunuieoisswolumanungvang Taswssa Democrat &
sanBnydlanduan 50 fitls (adeenngunudilidism
W3sAN13LaY 138 Independent 2 1) nTevaA 100 7
thy vilwssavhandodeslmaludugdanias viefiazin
ungranelaalifovandoiduslwinnnisa  Republican
doumndnluduamigunug 5o 219 fide fnfonun
430 e (laisamsumieing 5 iiie) vilviwssaDemocrat
dodeslmaluduamgumerldlainiu 3 1Foe

wHUAWG 15: nsumBunezldsumsiiuzeululasins 3 wdseudszanad 2021 (Fy21 Budget Resolution)

anudlaiase

May Late~June

FY21 Budget House
resolution passes N

The budget resolution for House Speaker
FY 2021 would be Nancy Pelosi stated

amended to include a that her goal is to
new set of reconciliation  pass the legislation

instructions by the 4th of July

Congress

recess
211 July

June

FY22 Budget
resolution

passes

White House press
secretary Jen Psaki:
"We'd like to see the
package approved by
the summer."

15

Late-July

Debt ceilingCongress

reinstated recess
1 Aug 7-30 Aug

Congress
passes

2022 Fiscal year
begins




wHUNWI 16: W35A Democrat Sefidadnudvlunguaneiiszennay dearavildnsiansansida

Senate Democrats

« Joe Manchin He would support the corporate tax rate increasing from 21% to 25%

* Chuck Schumer (Senate Pressing the White House to include the repeal of the $10,000 limit for deducting state and local
Majority Leader) taxes — the so-called SALT cap — from their federal tax bill

House Democrats

Bill Pascrell (New Jersey)
Dean Phillips (Minnesota)

Senate Republicans

Nancy Pelosi (House Speaker) Many voters in high-tax states also wants to eliminate the SALT limit as it has hurt residents of
Tom Suozzi (New York) districts with high costs of living and high state and local levies

¢ Roy Blunt “I think there’s an easy win here, which is make an infrastructure package about 30% ($615bn) of
the $2.25 trillion” and focus on rebuilding physical infrastructure like roads and bridges

« Mitch McConnell (Senate "l don't think there's going to be any enthusiasm on our side for a tax increase,"”

Minority Leader)

« Mike Braun “We need to update our infrastructure,” but this plan "must be targeted towards road and bridges
and not used for irrelevant liberal policies that raise taxes on America's job creators and their

families."

lovagy iwavaamaiulunguaanaiialvai (EM) 219
Outperform NENARARRIUILED (DM) Tutlasuna 2 an
issgialaniagiudsiaiiay uazunltiimsauraaeeh
Rureaandansyr  uslusieesovdenast aaavuiiaons
\euiadu Valuation wazemamsaimlsusm (EPS) Tow
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Valuation 92nn3znuan Fed flenasedyanauanndnda
anwaseslugnenant Seonedenalien SaP500 anav
swsefl P/E 3280 21 wh mndnilaqiiuil 22.6 wh oy -7%
uay EPS nmamutumlulasng 3 Svanaviliaansol
mlsussm (EPS) T 2022 anUsanavlszanu -8%




Bond yield USusdanaonnisovoigiuifiounuiun Kaomss:uinfisulisouod COVID-19 soulkli
BormlAnamisuussitufivaowiduluinlumsannonia Tus:asdvrta 1S1Uov Bond yield godnualuu
ImudumuiAsugnolanfvenamo Us:nounulisonanauiduilloNIliugodu uonointunainnsIanskhlad
AoWIdgvDINMSdvdrunIruanmsondnamuwagovvov Fed Tusoonawdi

Bond yield 2p9lnedsusanavnaaveny las Bond  snuszsilutvanuduldldlumsannenids Tusaei Bond
yield 818 3 1fou U5ufanadsn 10bps aagil 0.3% yield ang 10 TNUFufanaes 10bps anoef 1.9%
WIINTITLIATITULIITDY COVID-19 3aulual Fovilinann

WHUNWA 17: Bond yield vavlnsuiudianawnaavargluidouiidiunn

2.0091 & THB Thailand So Last Mid YTM [ 7777 L
1.804| * THB Thailand So 1M Mid YTM S, S——

1.604
1.404
1.204
1.004
0.804
0.604

0.404
0.20.4

104 ge
109 (Last 1m)

-204

3M 6M 1y 2Y 3y 4Y 5Y oY 7Y 8y oY 10v
Tenor
Copyright@ 2021 Bloomberg Finance L.P. 19-Apr-2021 11:51:36
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289 COVID-19 sauln

f S — 2.000000
M Thai Bond Dealing Centre 3 Month Index 0.320443
M Thai Bond Dealing Centre 2 Year Index  0.496606
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AD569172 Corp (THAIGB 2 12/17/22) TH Short term bonds Daily 20APR2018-19APR2021 Copyright® 2021 Bloomberg Finance L.P. 19-Apr-2021 11:51:56
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WU 19: §u193EHINe Bond Yield 10 Toavlnsuazanigs annivduidniissunati 33.5bps
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Tuszpzdremin 15mes Bond yield Sefiuwnlin  aanansarwidiianuidssannnsannisdndaann
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IswevsimMnovAilnudltuiludulusovinsna 2 mumamsnibulllongodu oehwlsif Fed owISU

dodrynnruanmsondnamuwadov (QE Taper) Tu

Boonawd BoownnAusiMnovAiuBsovASoRavuooU

aRsusiMUiu 1IsovsiMUuAuD:doNsYAIUS:AUEY PinAcwAovmsiBthuvovlanimadvsiAuln

ISoNAWSINUMSWARLITUAU RADaRSP4 oAoisa

semasmiiuwn [adngulussozau viunatsaamsal
Ruiafigediu
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ey LﬁiamimwanszmwiaLﬂsug'ﬁa IV EIER
HARDLUNUTILTASY (Real yield) ¥309RINANDULNUNUSTRT
53una aushpmansaliSuilalusuian anasaufnausman
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anshay ulifseneiiszawesnnduislusunan il
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iniuauvhgagegelulseiamansluidou a.a. 2020

Real yield Boffomefnauluiiagiiu fisziy -0.8% 3%
navedvdianmhaulaasuey usnnil 15mesulene
nsSufidoraunanug] azvil Bond yield niavsnetiiszsiy
ety sauifeni fiasiesegiaizeansnudounse azwan
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Foazdanalinamasmiiuniiiaiuluelanng 2
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mi%awaoﬂ"ﬁLﬁ'aagmﬂsmoﬁﬁ'umLw Fupthusaiiiay Teun
maamu‘luwa\‘iﬁwLwi\‘u,l,asm%my (Gold bar and coin),
gAEMNTINLATDSEAD  (Jewellery)  wazadulsznoy
Aiannsefing (Technology) WaLAURIAZENEUIAIINATY
ievnnmswmanelull 2013 iemnguasdly ETF
naviiivaEneLfien 3vlddoyauinumsdenave ETF
Tugiefl Fed Tdulsnenaunaenemsdu Tumsdssiiu
MNAmesAiiensanay nd Fed suFuaIURAMISada
gnmAdey  FuwuhnAmesFazsufanasaunitay

fesunuidsiiinasyude ETF nosdlugieiauiinanazih
qngegn Tastinasyuds ETF nevdluzavingm Subprime
waefisen 1,074 apaarianigsenous IndiAseiusan
mgnlutanetl 2015 71 1,053 Aeaansavsgraooud (§1u
uaziBoaisdnlaly TIPS afuieu w.e. viameiuled
https://www.tiscowealth.com/tips.html)

dmsvingalusevil sinawude ETF neviiadsi
31 1,613 Aeaaianigisnnaud dimamasiienaan
avgsuAl 1,600 AeaansavisTrinaud TutiaSevdeedd
YAy Fed aNRUQNMAANIDRAATNWARDY
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Total Gold Demand (in Tonnes)

I ETFs & similar products

] I Central banks & other inst. —=#= Total Gold demand

w OPEC+ 93 NuWuENNneasUuiiunInnantiy
sousidou wa. Judull wiindersuavimamhduiu
Tuszpzdwihazdmssildssaugesaldanaudasns
THhsiureslanfignandtazidulnidinininunnan
ﬁﬁﬁuﬁwé’\mnw%’gﬂ foaszannawamihdufudeLiov
agvlsfimunanfonfinanudesannsnduNAnng
WAmhTuAUNAnIIL Fandeasdaeinmuatnelnade
OPEC+ Meuwunausiianswannmelu wa 8 na 4
Fededondosnianudasmsisiiuficnadesiiaiy
Tugisaiasaiu

Tasmsuszausmmavguamhsiunglua) oPEC+ Tu
Frduiiow we Ak Sudlimeeuinladnsnaniu
Tugaidou wa. - na. lasutady 35 uauniisanaiu
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Gold bar & coin demand Jewellery & Technology
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Tudiou wa. uas e, uazindn 45 wauusisasetuly
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1 §uunsisadati (mbpd) Tuznaiiau naw. - e, [Faanan
Uszmaiasnesadinmandanaulywhiulasundludiou
na. sty TasuAfiszyguilenudazdonalisnu
M3INANTINTEY OPEC+ Wiindusin 2.15 mbpd lugnafiou
W.A. - N.A.

atlsfinn ludugusavd OPEC mad1 Demand
ihduivlunaalanazfiufausn +3 mbpd Tugavnan
fudieniy (we. - n.a) Sennnimadisduaeslaiging
NARYBY OPEC+ Fnihasvhinaamhiiudulandeaglunmy
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OPEC+ Production Cut Schedule (mbbl per day)

& 8
= B

Jul-20
Aug-20
Sep-20
Oct-20
Nov-20
Dec-20
Jan-21
Feb-21
Mar-21
Apr-21
May-21
Jun-21
Jul-21

M

® Saudi voluntary cut  m Agreed cut

i Bloomberg, TISCO Economic Strategy Unit (ESU)

OPEC+ Market Balances
Non-OPEC DoC
World World OPEC-13 participants
Date Demand Supply Supply Supply Balance
Full 2020 90.4 936 256 17.2 3.2
Jan-21 93.8 93.6 255 16.9 -0.2
Feb-21 922 92.3 248 16.8 0.1
Mar-21 9238 926 249 16.9 -0.2
Apr-21 93.7 93.2 249 16.9 -0.5
EMay-Zl 945 943 26.2 17.0 -0.2
EJun-Zl 95.6 94.9 265 17.2 -0.8
EJuI-Zl 96.9 96.0 269 17.2 -1.0
:'Xd'g'-'z'i ........................ ; 75 _p - - yp
Sep-21 98.0 96.7 26.9 17.3 —ikg]
Oct-21 98.5 97.2 269 17.4 -13
Nov-21 99.1 97.5 26.9 174 —1i
Dec-21 99.3 97.7 269 17.4 -16
Full 2021 96.0 95.2 26.2 17.1 -0.8

1'7':./’1: Bloomberg, TISCO Economic Strategy Unit (ESU)
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T#133197g#59 Driving Season Tugihaidion w.e. 6 Feazifiu
9 Peak vp9ANdBIM3lH (Gasoline Demand)

Turnzit Tushugumu BIA mensainsdulal3i
Wien +1.2 dnndisadeTusiniu Taenduamiduanana
msaimafulavesmananmhiufueeslanasdngn 3 wily
1nfisasiatu nnmananhiufuanis fiftusagniane
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mbpd
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+1.91
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0.0

1.0 -
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-30-
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Taeguan Shale oil fepalsindusinnsnanuiinazida
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Sededayann (EIA) ssyhmsudmhiiufulasiods
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avfingfisziuianamanifiuszuznamivu Tas o sz
109 Sunisailidviiohoginieiadedinsvielu
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mbpd
8.00 4

STEO-Feb STEQ-Mar  m STEO-Apr

+5.37
.00 +5.31 %949

4.00
2.00 1
0.00 4
-2.004
-4.004
-6.00 4

-5.004

-9.02
2020

-10.00-

2018 2019 2021F
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1auNag152997n Dallas Fed Energy izq'juﬁ'mﬁsu
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Shale oil S9ntjisziudoud 17-34 aaaanianig Aewnia
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UWUNWA 25 : Was1329289 Dallas Fed Energy #indiunumsaiiiuausasinwan Shale oil
dmiunawdmhdufunrgaIAnegiiszaus 17-34 aaaanianiss saundisa

What WTI oil price does your firm need to cover operating expense for existing wells?

Dollars per barrel
80

70 4 Permian
WTI price {Midland)

50 4

40 -

30

6 19 20
Number of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 94 exploration and production firms
answered his question during the survey collection period, March 10-18, 2021

17)'3\1’1: Dallas Fed Energy Survey

Parmian
(Other)

23 18 50

WHUNWA 26 Waluwnsiigndanu (Breakeven Price) 2a9{wan Shale oil pgiiszAunus

46-58 ARANNTANITY fiaunsise

What WTI oil price does your firm need to profitably drill a new well?

Dollars per barrel

120

100 -
Permian Permian
(Midland)

80 Eagle Ford

WTI price
B0 mmmm

40

20 4

20 6 18

Other U.S.
(Shale)

Permian
(Other)

Other U S
(Nonshale)

50 23 18

Number of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 92 exploration and production firms
answered this question during the survey collection period, March 10-18, 2021,

17I'3.I’7: Dallas Fed Energy Survey

waindugelaifunfigwanfindusnausuinmag
mandnusiaenslalasanmssmauismguamhdunslng)
Tusw¥3+ n91 150 WWvwey Dallas Fed Energy Survey
Tugauifiou f.a. 3zy31 11N 53% Pevu3EMgwin
thiuaaslifiunumshieminenudinin lusueisngn
34% funumsdewineuindudntoswindu

Tasnmaamauandigudn Shale oil lii3easyu
Tuwiuganzhiiu viesmnesesmayainzhiulinte
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1nd Innmsiiyuesideaudanltuiassgialag s
wazmspzaadzasamamnInnhilustosdoni 8
slufaulsuensmivayundse 2895518 Joe Biden
Turueiiguan shale oil BnvaeuviviuasAniiagmdu
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wwunwil 27: nnsdseuiEngranindusalval Tughaiieu fi.a. seydt snnnd 53%
vauAEnguamhiudeasbifiununsidrowineuiands Tususidnen 34% Juwums

NN ULANTULE Nt aLINTIY

How do you expect the number of employees at your company to change from December 2020 to

December 20217

Percent of respondents
60

Decrease significantly Decrease slightly

50
40
30 -
20
10
y — N

Remain the same

Increase slightly Increase significantly

NOTE: Executives from 146 oil and gas firms answered this question during the survey collection period, March 10-18, 2021.
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s5auUn91 1 Duaan 2.3 auunsisanaiu

ELi bans impurlsf

{| B Last Prica 2320
il 1T High on 09/30/17 3830
i b L Low on 08/31/20 1920

nuclear deal

2011 2012 2012 2014 2015
OPCRIRAN Index (Bloomberg OPEC Crude 0il Production Dutput Data/Iran) iran ail p

: 4000
i /./;5 sanctions rei
+3000
sanctions lifted following
52500
+2000
2016 2017 2018 2019 2020 2021

Copyright 2021 Bloomberg Finance L.P. 07-Apr-2021 14:50:27
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ECONOMIC INSIGHTS
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370 COVID-19 aE9uBIUNTI
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o fl.a. UsuRnGy +7.9 90 1T 63.8 90 gegalusey
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ganAUANIABY H.A. FLBAIFINTIANA FSNDUNARIN
NAIMINTTAULATEEANEY 1.9 Suduneaaianis
FauamssauLsu Lockdown Tnsussvyudananainaz
dowadnaiiaslulasua 2
ganAIUAN (Retail Sales) LU J.A. WANNALNDENY
#1 9.8% MoM niiviash -2.7% luideurau Inetiifiums
Penpfgegalusay 10 oy uazgenifinanaei 5.8%
FEVDUNARNNNIATNINTTAULATEFNTNEU 1.9 Uy
Apaanfansy MioydiAduieu f.a. demiemsuanide
HuanAuaz 1,400 Aoaandamigt usnanil Seldusemu
NNMIWDUUTUY Lockdown mamsianineiaduiisnnis
LAZMINUFIVDINAALTIN  (MFFNUUBNMALNEAT
oy fl.a. vindusnnndeadi 9.16 uwause) Taeidaiiey
furefieniulney saafmyUanvensige 27.7% YoY (vs.

6.7% LADUNDY)

WWUNTW 31: OECD UssLiUNNATNINIEAULATEENRY

1.9 Suduneaaianis szdwwadaaiulnsang 2

Assumed quarterly disbursement of the American
Rescue Plan, USD1.9trn 1\

USD, bn
800 -
700 -
600 - As of 7 Apr, the treasury department and IRS have sent
about 156mn in stimulus payments worth USD372bn, or
90% of the total USD410bn approved by Congress.
500 -
400 -
300 -
200 -
100 +
[
2Q21 3Q21 4Q21 1Q22 2Q22
[3.5%] [1.5%) [1.5%) [1.1%)] [1.1%)

ponneuindulunmanavdn  Tnsomziedosin
(23.5% MoM), idpfnuazinTavsedy (18.3%), sosuduas
dutsznay (15.1%) WAZENNILALLATDIRAN (13.4%) &
pandUAnT biusmAudifianaiusuivosud dhsiu
waziagraass w3e Retail Control Group Feifluduiith
Tufuu GDP wannauavene@l 6.9% MoM (vs. -3.4%
LRaunaw)
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inndu pnaussuidunltadiussieiiios naisnasms
nazfuATEginaeiu 1.9 Susuneaasanig ssviyuld
Tuswdumsldieveviuilaaudunsesaiiaslulnsnag
2 ey GDP ﬁLLmIﬁmJEJ’IEJ@f’JQG (Bloomberg consensus
mnla 12.2% YoY) wifdumisazifunamnngiusmiilevain

COVID-19 Tuaivifeniudinau

UMW 32: . Iasnadiiinsfussyinurugan@lan

M3eTunselutiou ..

Retail sales
3rd cash handout
30 1 ($1,400/person) AJ [ 600
%MoM distributed mid-Mar
251 ——USD, bn (RHS) 2nd cash handout A\ I 580
($600/person) [
20 4 distributed late-Dec 2020 ",' L 560
15 1 =40
10 4 - 520
5 4 /:,\ + 500
0 7 480
-5 1 ,'" 1st cash handout - 460
{ ($1,200/adult & $500/child)
-10 4 1 distributed Apr 2020 - 440
-15 A F 420
-20 - - 400
Mar-19 Sep-19 Mar-20 Sep-20 Mar-21

Note: 1\ Based on OECD Economic Outlook Mar 2021., [...] indicates % of 2019 GDP.

s Bloomberg, TISCO Economic Strategy Unit (ESU)
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ilatuil 31 f.a. Ysz51uBUA Joe Biden IéiTaLue
wwunszdulAsEgiaszzemiauusn  Seazitiunsaeu
Tassarseitugu v3efiFunih ‘American Jobs Plan’ 2913y
2.25 fudunpaaIanss Imvuadnanedussesiian 8
7 (1 10.5% GDP vi5010&8917 1.3% GDP #iat)) wiviiu
5 avan doil
- Tnssahoiugusumsmuss (Transportation Infrastructure)
201U 621 uaushupeam3ansyt nevdnazdimaseu
soeudlih (Electrical Vehicles) tau nslvisuanymems
dwsuilnauazmssiaumesguazionsulumsiia
aonfinF v wasmauSudgenuu sewiu mazuanesaln
TINDTLULTUGNNIRTU
- gasmnIINMInAAluLsznA lATINMIAUITUUINIU LAY
M348 R&D 29idu 5.9 uaususpasiansy lag
wanazuiulddumivayugaavnssn  Semiconductors
wazwdsuazan wdnduliiin R&D inTu ua3isu

TATIM WA U0
- padhivusmaauasamwithefithy  Tasewizdasn
LRSKAMS  wasaiauuriiusmssenand 298U 4.0
usufunsamsansyt  laslushuzssmasiusyug i
vimau asidumadinnels dnetainms uazieaiuwn
Tasoaswitugusneg ffeadoe tevumaunstid
annwinniu Tasewsluuiionnay
- Weundiadends Tadou sowsuideedn wazaens
299MA5y 293U 3.28 uauaunsaasanss lneas
aothufildndsauagiatssniauazidndeld Wann
uwazaslseBouszin uazianniuaesmasy
- RWNULASEINY Broadband lASIRFIMUNENNY LAY
tlszih 20130 311 uauduanaasanss Taazitu
WM Internet ANNLFIFITBIUIEMITU AUV
Tasvariosunasu ﬂ%’uﬂ@qﬁm‘szm LAZADHALLA 309
AMNEEA warasiisueiivhanasiaiioue
wannil Yszann3ud Biden [Fin3uaneidusmsu
nMIaavgauMBNNMIENauELeIREn 4.0 waueu
apaadanig Sedelildgniunialuiedu 225 dwdw
ARRANTANITY T19eu

WHUATW 33: LWUNTEAULATEERITEEZEN 2.25 Susuaasiansg NUses1u5uA Biden LausUaneiisu d.a.

Provisions in the USD2.25trn American Jobs Plan 1\

Unit: USD, bn

328

Transportation infrastructure Domestic manufacturing, job Expand home care services Improved housing, schools,
and provide additional
support for care workers

training initiatives and R&D

O O
v’ (174bn) Investin v" (310bn) Domestic
Electrical Vehicles (EV) manufacturing,incl.
v’ (115bn) Bridges, semiconductor and
highways, and roads clean energy
v' (85bn) Public transit manufacturers
systems v" (180bn) Bolster R&D

v’ Expandaccessto
home and
community-based
services, as well as
to long-term care
services under

Broadband, electrical grid,

childcare facilities, and and clean drinking water

federal buildings
- 8. O
v’ (126bn) Build v" (100bn) Expandaccess
affordable, energy- to high-speed
efficient housing broadbandinternet
units v' (100bn) Investin power
v" (100bn) Upgrade infrastructure
and build new public v’ (66bn) Upgrade

v' (80bn) Passenger and efforts Medicaid schools drinking water supply
freight rail services v' (100bn) Workforce v’ Putin place an v’ (40bn) Improve and monitor water

v’ (50bn) Improve developmentand infrastructureto public housing cleanliness
infrastructure resilience training programs create well-paying v" (45bn) Replace all lead

v’ (117bn) Others

caregiving jobs

pipes and service lines

* The 8-year American Jobs Plan is the first part of Biden’s long-term economic initiatives. The plan implies average spending of
USD280bn (1.3% GDP) per year. This excludes an additional USD400bn in clean energy tax credits that later reported.
* The second part, the cUSD1trn American Families Plan (investment in childcare/healthcare), will be proposed later.

Note: 1\ The first part of Biden’s long term economic plan, as outlined on 31 Mar; cost estimated over 10 years.

7i31: CRFB, PGPF, TISCO Economic Strategy Unit (ESU)
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uziRBiy Ysesnunduf Biden AlATALWNE WNUNNT
Usudunfiiendeviunagsia w3e ‘the Made in America
Tax Plan’ %@azLﬂi;iﬁﬂlﬁﬂﬁﬂhﬂﬁﬁﬂﬂéﬂﬂLqumsamu
svozemdnodiu  Tapszyiazaseunquanldneiommaly

Jepzian 15 9 ImﬂLqumsﬂmmumwmﬂmumu
~ USuTumBifuaea (Corporate tax) 1w 28% a0
flaquiuil 21% Fe¥gunadszifiuinasiinseldduns

1.3 susussassanig una 15 9

- fumanelainannuemlszinee Global Intangible

Low-Taxed Income (GILTI) {fu 21% snilaqifudi 10.5%-
13.125% Falaewandnazifuvssnmalulad wu Apple

fifimslouanstns (Patents) TWifloSuaudiifiums
ann Taesgunatssdiunasdingseléd 7.5 usudunsaans
ansy Tuan 15 1)

- snidanmathneldifenndunswdlifidaauiiatusn
Uszine w38 Foreign-Derived Intangible Income (FDII)
WM Fesgunatssifiuiesinneld 4.0 uaud
apaasansyt Tuan 15 1

- Bsnifium$ Corporate Book Income i 15% fuy3im
mnaing eauftlamaesiviuiEesdsivuasasmns
waziinneldliiunmasy Wesannfimusmanee u3sn
PeusaUszneumsigenniuAgiovu usnaulidy
mBaeviaidumiiosinn lnesgunauszifiuaziinns
16 2.0 usuduapaasansyt luna 151

v
=1

Wil Book income AeTeldTiuEMMIsEn
asu Besnasliwhiuneldfidesdond vSo Taxable
Income fispusaassnns lapanmasdnaumtiu
HannanmFuIsel§iseii Tne Book Income 92
HnnaansgIuNeTyBueeanisT Aa Generally Accepted
Accounting Principles (GAAP) Bz Taxable income 3%
Wulumunszuiuuleuny

1) ﬁqaawﬁ"nm‘sﬂfmaum‘l%ﬁﬂunﬁamu (Capital
investment) WANFNAU Na1IAD US GAAP azdnelany
sananlnsfandnuey Depreciation (ALdaNTIAN) 13
wavAdonna Wi imnd suziinsaudessnngiu
Thhyarmmsasuivisusnaadueldneiuiluliigng
U

Wag 2) mManeunelddeasInnIselaniizan
Net Operating Loss (NOL) Pzt lissmaanInina
menulilidonamivasveoumdlumsnenunmsluliialy
16 §9 NOL tiuiflushenushdyeasn3sniidseldfmnma
agma wiaudsniialvaiuazsliairawamls

wonnil mafiusEmiuTnneldiaulusmessmne
(Foreign income) insnsinfiuseldsiumauneausain
AU wAZMIBBNNIATMIAAVEBUM ST 289 ATy Ay
niladuandfisewali Book income iU Taxable income
LANFINAUNIN

aaa

LLWUWATIN 34: LLNuﬂ’ﬁ‘]J‘a"iJ?Juﬂ’T]smﬂﬂﬁiﬂQVI 152571u15UA Biden Leua Iﬂilﬂ’ﬁll‘a‘ﬂLWNE]ﬁ]i’]ﬂ’]EuﬁU‘ﬂﬂaLﬂu 28%

'°JuLWN‘J"]E]IGﬂWLLﬂﬂ’]ﬂiﬁN’]ﬂVINﬂVI 1.3 mumuﬂaammmsﬂ Tunm 15 1

Biden's tax proposal; the Made in America Tax Plan 1\

Tax Current

Corporate tax 21%

GILTI or tax on foreign income 10.5- 13.125%

Proposed

28%

21%

USD, bn
1,400 -

Estimated tax revenue over 15 years 2
1,300

1,200 -
The plan could raise nearly

1.000 - USD2.8trn over 15 years

Establish a minimum tax on
corporate ‘book’ income of
large corporations

n/a

15%

800 -

600 -

400 A

200 A

Other key provisions in Biden’s Made in America Tax Plan include:

0 Eliminate deduction for Foreign-Derived Intangible Income (FDII)

O Eliminate tax preferences for fossil fuels

0 Making sure polluting industries pay for environmental cleanup

O Investing in the IRS to ensure it has the resources it needs to
enforce the new corporate tax policies

0 -4
Eliminate Enact 15%
minimum
tax on
corporate
book
income

Increase

Imposing
corporate  21% GILT| deduction

tax rate to tax for FDII

28%

Note: 1\ As outlined on 31 Mar. 2\ According to the Biden administration.

‘ﬁ.JJ"I: CRFB, PGPF, TISCO Economic Strategy Unit (ESU)
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MUNMANNIWAR  (Manufacturing PMI) YSusiiy
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Usuamasifiu 57.6 qa thleowasuiiildusemyuanns
Wuszaviassgialan Taslawiznnmsaveaniuanis fu
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WHUATW 35: Aa5il PMI M9n1AaMsNanLasu3n1sususaduninfiinainanlusion i.0.

Manufacturing PMI

Index
70 1

. Q) /;,//
p T X /
50 X R it
A |
40 -
30 A
20 A
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0

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

i%: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Daily increase in cases of COVID-19 (7-day MA)

AUEY
U

Persons
60,000

= Germany ——France Italy Spain

50,000 4

40,000 -

30,000 4

20,000 4

10,000 -

_—

Note: Data as of 15 Apr.

0 T
Mar-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

AN CEIC, WHO, TISCO Economic Strategy Unit (ESU)
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Oxford stringency index (ranked from most to least) 1\

Index iNov-20  mCurrent (7 Apr)  ®Apr-20
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WHUATW 38: Usans EU e 19% [asudadu a

Fuit 7 wee. Toap EU aaihndszannsdival 70%
mulwidou n.a.

Vaccine doses administered; % population (as of 7 Apr)

%

60 4 55
50 A
40 - European Commission has committed to
vaccinate at least 70% of adults by Sep 2021
(19 Jan)
1 *
- 20 20 19 19
10 4
0 T T T T T T T T T 1
F ¥ & SO S @RS
& KN Q}é‘(b S R
)

* Germany: Second lockdown started in 2 Nov 2020, was expanded to more sectors in Dec and extended several times until 18 Apr.

* France: Went into a 4-week nationwide lockdown from 3 Apr. Schools will be closed for 3 weeks.

¢ ltaly: 3-dayhard nationwide lockdown during Easter (3-6 Apr). State of emergency & travel ban between regions extended to 30 Apr.
* Spain: Announced a state of emergency on 25 Oct 2020 which is to be in place until 9 May.

Note: 1\ Oxford Stringency Index: It records the strictness of ‘lockdown style’ policies that primarily
restrict people’s behavior such as school closures and restrictions in movement.
#31: Bloomberg, Deutsche Bank, Ourworldindata.org, TISCO Economic Strategy Unit (ESU)
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France (as of 2 Apr) 1V 2\

Germany (as of 2 Apr) 1V2\
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Spain (as of 2 Apr) 1V2\

% — Retail Store Transit Stations
50 Workplaces — Residential

Feb Apr Jun Aug Oct Dec Feb

Italy (as of 2 Apr) 1V 2\
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Note: 1\ 7-day MA. 2\ The baseline day is the median value from the 5-week period Jan 3 - Feb 6, 2020.
i41: Google Mobility Trends Report, TISCO Economic Strategy Unit (ESU)

34




ECB fuawinfi Dovish Tunisuszamidou w.e. law
1Us¢571 ECB Lwﬂiﬁﬁﬂszquﬂ’alaiﬁm‘sﬁmizuwzaams
Hdofunindsinu PEPP Tﬂﬂﬁmﬁﬂmumiﬂszqmauﬁ'ﬂlﬂ
\iou §i.. fima ECB azuU$uannisal GDP du
swenna1velsy (ECB) Semwrnd Dovish Tunaulszaa
Suft 22 .o TnsfinfasulamnemaSuiumanassd
o M3 B RUNSNEHUINAINS Pandemic Emergency
Purchase Program  (PEPP)  Avidumsidhdad
EUR1,850bn aufivifau f.a. 2022 (Huatiioe was
quniaziulainings covip-19 Tddugauda uazehas
ﬁﬁmsammmumﬂmsﬁmnﬁmummq (Reinvestment)
fidashusnnsms PEPP qufiviiudl 2023 \fuatheilas
Tasunavmsalszy ECB masanmadndafunindsinu
wn3ns PEPP lulpsana 2 azisefiuandnmmaidn
Hordonoudd  uazazidrdeRunindatnodaneumy
anmzaavnmauazmelfyaiulunistiesiulilvanmas
NNNTNUAIAD
ECB Ifszyfismaiseiindedunindanmnnsns PEPP
Tulasng 2 sgniitpelumsdssgnssunownth (11 f.a)
efumsaanauransznuInMIfiniuzey Bond Yield
Tungulszmaiitumuanign ndnddesnamenazdu
\iTEgiaLasindu
aglsid ECB fomvtsleafidn mnsansasnm
gnmzmemISufidouraei3ls  fonalifdanudniu
fazdpudn B AunsndiumnIns PEPP aunATuaviiy
EUR1,850bn
o madhdafunswdunulnd (APP) asl3fisan 2 wilu
dugls sawdou TasdeszyiagyinnsdaluiBesy au
Anuaiu LﬁamuwaﬁmﬂﬁmﬂmnLﬁyaﬁﬁ?ﬁ LaYay
yRasnadananiaufiasinmIuiuiusasaenide
\@ndos wenanil ECB %ﬁ'lmiamuﬁﬂum’miﬁ
muﬁmummqﬁ%m\hummms APP fiuszaziaaviia
wivnnfiimUsutuseniduadousn uazenasmunums
m’mé”]LfluLﬁamuamazm\amiLGuTﬁﬁmmNauﬂmﬂ
uazvyuliulanenmaSulaesinnaunas
o Saneanidouliing  aslifsdusluilagiu  Idud
Deposit Facility Rateﬁ -0.50%, Main Refinancing Rate
fi 0.0% waz Marginal Lending Rate i 0.25% Iﬂﬂﬂ'ﬁizq
hdnnaeniuazaveriissiuiiviasng “aunhiduiile
zisvidng i wsned 2% Ieeehedviu

35

o zilspiinammasasluszuumulasImMSuinanidash
Tap@amne TLTRO-3 fiazsifiumsauiafion fi.u. 2022
loameldlasemsdonam swaswidadazasnsodis
Tusamaenibeiishi -1.0% muudanNaERIToluns
UanedIWldmuihwaneaes ECB Ssavshovyumsvdey
AuidogizuniAEgiange

UN Christine Lagarde U5¢511 ECB N&11716118%
\sugRasingg fleanuisdin GDP wevnguazvadlu
Tosang 1 wilwsmsidsiuidinasamnsandusnvens
wldlulnsana 2 uananid we Lagarde szyinluszs
dremh anuAumihlunmsdataduazdiunaulsuanasms
Lockdown  Bsazvyulsiianssumeiasugiailusadule
wdounsvluzneiiivioavdl 2021

ptsl5fid w9 Lagarde naminiivszya ECB falsi
T SuRsanivnmsaanadhdefuningriusnnsms PEPP
lopszyhdasuiul

miﬂizﬂgmauﬁﬁauﬁwu“;lulﬂmummnﬁaima\mmm
TmﬂLmf,wmmimiﬂsz?;ﬂsﬂﬁm5ﬂuLL‘1Ja\1mnmiﬂsz°qu
sourautin uazdsssyhdmmadhdedunindinuannsns
PEPP Tulpanna 2 aviseshdumnndnnmadnds idensusud)
Tastfusousmsuszaaluiou f.a. ECB Wihdafunswdnu
PEPP Lafinfl 1.7 niludugls deduai iadunniiiozi
fulliiade 1.4 wiludugls dedanvt Sainaasnsnsidn
Soazorjiisziusonannaaniulnsng 2 madl ECB 2y

vioil imamsvszgnsauialluifiow 8.8, ECB a2
fllsuiiiu dodl 1) YSuriinaansnl GDP 3 2021 Fu il
AM 4.0% Tuideu &.a. nanuAumhlumsuanaeadu
wonanil Tuszanaints GDP seureu ECB Svldlsiy
FMTIWAFNNNTBBNINAIMINTTFULATHTITLA INAjT0Y
andg (1.9 s unsaaianiss) uwaz 2) mn ECB ay
sefuauansanmIdhdedunsndsu PEPP avldintdas
i laansumaassgiaidunltuiufmaiu

Tusuzideniu  madszanunsSudszes ECB
28989 Suilpasdveefmniuii 2% nasnaud
7 2023 FuazyilnsmsxauAaIENIINMIIUIiANN
suflu uas ECB snadaviinnsanidrdosunsuaeidu 1w
TDIRBENEILHENAINIAINTT PEPP panluanmmvuadia
Wiow H.A. 2022
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ECB economic projections 1\

ECB’s PSPP & PEPP weekly net change in holdings 2\
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Note: 1\ ECB March projections. 2\ Data as of 16 April.
#1311: Bloomberg, ECB, TISCO Economic Strategy Unit (ESU)
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Manufacturing vs. Services PMI

éBdEX Official PMIs (NBS)
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V"I'N’): Bloomberg, TISCO Economic Strategy Unit (ESU)

GDP lasand 1 sensdlussiugasvan danaaneiunis
AANIAITRIRAA
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Economic activity
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govnmANINAnuLazavaanidus Ay shunauslnafiugn
Fusiniflov aehalsfia GDP flenegs (Yoy) Insvianifiu
HaTINFTisN uFsnMidliouiiiudy COVID-19 vy
fdafeuiulnsnanounmi Tu Luuﬁunﬂsﬁuﬁadqﬁ@mwm
WHIRY (0.6% QoQ nsa vs. 3.2% ATINE 4/2020)




WU 42: GDP Tasanal 1/2021 9818dage 18.3% Tan IMF a1adniist 2021F

AsHENAUILIENEAD 8.4%

2016

2017 2018 Q19 2Q19 3219 4Q19

Real GDP

Q20 2Q20 3Q20 4Q20 Q21 2021F

i%: IMF, Bloomberg, TISCO Economic Strategy Unit (ESU)

sushiasfanssumoiAssgiasAndug Tudou J.a. 5
Peneffsaiiley WWhRzLmaTNIRaUiBUATHLLAZMNTNAEA
e Iaefieseaafmuinfisemiugenhiinanamanisol

ﬁ’wﬁﬁé’ﬂmfiﬂﬂﬁwﬁva (PMI): G‘Tﬁﬁﬁﬁ")’mnﬁmﬂé’mﬁamﬂnﬁ
WAAPBININN1IAU (Official Manufacturing PMI) WApu &.A.
mummmu +1.3 9 Hu 51.9 0 a\mmmummau 5.A.
uasfinifinanamei 51.2 qmimawawamﬂsum \ANTY +2.0
a0+ 53.9 90 gx‘lqmiu‘sau 12 1oy shuseamasdelsu
M Lﬁuﬁuﬁqmﬂu (+2.1,53.6 3M) LRzMBUBNUIEING (+2.4,
512 90) Fumseeusudingy +2.0 90 1u 50.1 90
duaztiuanmaAnIsWan (Official Non-manufacturing
PMI) USudfindu +4.9 9a 1 56.3 90 geaadusiiiiou
Wy, uasiniiinainmeegemnii 52.0 30 lasmans
s wUsufmLinTuNN +7.6 90 1Hu 62.3 90 gugalusey
i 2 T dumensmsusudiiniu +4.4 90 1u 552 90
gogaRousiiiou w.e.
nsuslnm: wandUAn (Retail Sales) Lo #.A. Beus
34.2% YoY 139fTuan 33.8% Tulfiou wa-nw. uazge
nhfinanaenad 28.0% lnsapwnesoaud (48.7%) uazan
alunguiuens (91.6%) sensfgengenn
mMIasu: miaxmuiuﬁuﬂ%’wém’n (Fixed Assets Investment)
AU H.A. BENBAD 25.6% YoY YTD wransiavain 35.0%
Tudlen wa-nw. wazsnhiinanmaii 26.0% laens
auUMABTININNIWE (25.6%), msamu‘[ﬂwa%’mﬁu@u
(29.7%), MIANULUNMANIHER (29.8%) UAZNITANUTDY
5309LBNTU (26.0%) BLaDAd
WNANANNAATINNTIN: HARAANAYANIMNTIN (Industrial
Production) LAau §.A. Be186 14.1% YoV Heansayan
35.1% Tuifiou 8.a.-nw. wazsniiinainenad 18.0% Lo
nWimzaaﬁaﬁWImﬂna;uﬂﬂuﬂuﬁ (9.8% vs. 48.9% LABDU U.A.-
N0, 1A3BvINaNa (24.1% vs. 69.4%.), qﬂnscﬁﬂ"'ﬂﬂ (20.2%
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vs. 62.4%) Uaziane (7.5% vs. 39.5%)

MAANNUSEING: 8aARNDN (Exports) LADY H.A. VL6
30.6% YoY 3anfavan 60.6% luliau 8.a.-nw. uazsm
nihiinanaanaii 38.0% lawaseandelifunsewiyumngud
slfinou Tnomsdveanluawss (53.3% YoV vs. 87.3%
DU 8L.A.-NW.) UAZ EU (45.9% vs. 62.6%) EN2ENUFIGY
yauziidonanludiiu (7.6% vs. 47.7%) uaz ASEAN (14.4%
vs. 53.0%) BLaDAIAY

edu depandudniieddaeiuns Work From
Home  favaeneshinaiiavihlaugunsalresinines
(45.9% YoY vs. 80.0% LADU N.A.-NN.) ULAZ LHN9R3 [WHN
Biannsaiind (33.0% vs. 30.8% Liau a.A.-N.w) Bouziiay
pondudiitien o COVID-19 Buwsaas Idud dwme
(8.4% vs. 60.8%) WATWANERAN (22.1% vs. 71.7%) Fomn
seaandudlungudenamazuiiasasiissmumsuanine
Jaduiifuenfanniiu

duppninidn (Imports) Penas 38.1% YoY L9V
fdunn 222% Tuifeu wa-nw. uazganhfinainme
7l 24.4% dunalinanisdifou fa. (Auga 13.8 Wudu
aeaaniansy Mnfiliunalasiaduifiouas 515 Wudu
poaa3ansy Tufou wa.-na.

Tuszpzdhenth  devdumuuamedfiRlummese
HoulsunmsHauamesulanemIiuLazMInavay (Policy
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msatheraeifuresly wadl¥naamsiSusuaszun My
Tsusummsususvisgeliuses US bond yield vivil 8am
aonidudiin Shibor Apudmsesudalugeiirumn usnan
i Sodpednmudszifiusmulnslumsmugumaynaia
gavgsiangumalulad, nsannstwasuisTiamAi
TiraliAnTold (SOE zombie firm) sanvidadnudoiu
ulsinemsifesuaznsfmesivlssmesavansgs  Tdu
Hoaznsznusio Sentiment TunanAN1SUlS
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Reporate

Mid Price ]

B Pecple's Bank of China Reverse Repurchase Notes 7 Day Rate .. 2.2000 |...
M People’s Bank of China Reverse Repurchase Notes 14 Day Rate 2.3500

""""""""" IT\ CFETS SHIBOR Fixing-1 Week ; : 19390 [

M Moving Average(Simple,20,0) ; ; 23459 | 3.5000

2015 2016 2017 2018 2019 2020 2021
CHBM7D Index (CFETS China Interbank Repo 7 Day VWAP (Volume Weight Average Price Copyright® 2021 Bloomberg Finance L.P. 07-Apr-2021 12:28:42
Liquidity injections
i i---- Weekly-3/13/2016---4/7f202 -t ] - 500
# PBoC 7-Day Reverse Repurchase Vol 10.00 unch : +
¥ PBoC 14-Day -Reverse Repurchase Vol on 2/7/21 - 50.00 - +20.00 |- 400
3 PBoC 28-Day Reverse Repurchase Vol on 6/14/19 100.00 +90.00 |: F
I PBoC 63- Day Reverse Remrchase vol.on 3{2!18 20.00...-20.00. | 300
: : : T 200
il !
2016 2017 2018 2019 2020 2021
CHBM7D Index (CFETS China Interbank Repo 7 Day VWWAP (Volume Weight Average Price Copyright2 2021 Bloomberg Finance L.P. 07-Apr-2021 12:29:50

is: Bloomberg, TISCO Economic Strategy Unit (ESU)

WHUATW 44: fziizas Bloomberg wisdidnulamamensiiuneasnsuaasanay SeaaanspaiuyuNpesuImswdisg

Monetary Condition Index Bankers’ Monetary Policy Sentiment Index\
Index Bloomberg China Monetary Condition Index Index % Yoy Domestic Loan Growth Index
160 - ——Citi China Monetary Condition Index (RHS) r 250 18 - M2 Crowth _ 80
— Bankers Sentiment Index (RHS)
140 1 "‘ Easier - 200 16
F 70
120 | - 150 1
+ 60
100 - 100 12 |
F 50
80 F 50 10 4
60 - Lo g - 40
40 T T T — -50 6 T T T + 30
2005 2009 2013 2017 2021 2013 2015 2017 2019 2021

Note: Survey 3,000 senior managers of foreign and domestic banks that operate in China. Banker survey
report is calculated by the diffusion index method; the proportion of each option is calculated and assigned,
respectively. Different weights are given to each option (the weight of the “good/growth” option is 1, and the
weight of the “normal/unchanged” option is 0.5, assign the weight of the “difference/decrease” option to 0).
The index is above 50%, reflecting expansion; below 50% reflects a state of contraction.

i"llsn: Citi Global research, PBoC, Bloomberg Economic, TISCO Economic Strategy Unit (ESU)
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Main arguments during US-China meeting on 18-19 March

China representatives

The first high-level talks between the U.5. and C

ina since President Joe Biden took office

Human rights

Yang: Blinken:

* “Many people within the United States = “The U.S.will not stop holding China
actually have little confidence in the accountable for its actions in places like
democracy of the United States.” Hong Kong, where Beijing has cracked
The killing of Black Americans and the Black down on democracy.”

_ Lives Matter movement was cited. Also discussed was the country's
Yang Jiechi - . . ! N N : L .
Directorof the Central America has its own long history of human campaign against Uighur Muslims in
Foreign Affairs rights problems and foolish actions abroad.” China's Xinjiang region.
Commission Office
International relation

Yang: Blinken asserted that such Chinese actions

= United States uses its financial and military Threaten the rules-based order that
might to bully other countries. maintains global stability.

We do not believe in invading through various Without that rules-based order, it would be
means because that would only cause turmoil a “far more violent and unstable world.”
Wang Yi and instability in this world.”
State Councilor of the
People’s Republic of
China

ﬁlu‘): SCMP, The New, DW, BBC, Bloomberg, TISCO Economic Strategy Unit (ESU)

WHUNW 46: SFUnaduiasisemugauiEnIwnlug wellasiunsunmauaziinanudineansaiiugsialunmanisidu

Regulator actions

US representatives

Antony Blinken
71st United States
Secretary of State

Jake Sullivan
25th United States
National Security Advisor

Authorities' comments

€

Alibaba Group

PIEEREEH

FTIHEN

hi ByteDance

BiNEE ) piD:
IbEE T DiD;

D

Tencent i&id [>

ﬁ'&l’): Alibaba, Tencent, Baidu, DiDi, ByteDance, Xinhua,
Bloomberg, TISCO Economic Strategy Unit (ESU)
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16 Mar 2021

President Xi Jinping states that

regulators need to step up

= Owersight of platform companies

* Prevention of monopolies
Promotion of fair competition
Prevention of “unregulated™
expansion of capital
Creation of a “data property rights
system”
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Manufacturing vs. Services PMI

Index

60 = Manufacturing PMI Services PMI
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‘i"'fsn: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Retail sales
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szannluadieas COVID-19 wazniswananaiadunanda

Daily new confirmed cases and vaccination rate 1\ Google mobility data 2\

=—MNew Confirmed Cases
= (xford Stringency Index (RHS)
=1V accine Administed (% of population)

Index % = Retail Store Transit Stations

60 40 Workplaces —Residential
20
40 0 L. : "'___v": /\.__': h'“""""""—"__‘_‘__,‘_‘_.__ o
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A ]
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JR monthly passenger volume 3\ Industrial production forecast index

%YoY e JR West e JR Central Index  eeeees Production

20 L‘“ SN Sx=Al Industrial Production Forecast Index
0 e

204X e

40

60

-80

-100 T T T T
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Note: 1\ 7-day MA, Oxford Stringency records the strictness of ‘lockdown style’ policies that primarily

restrict people’s behavior such as school closures and restrictions in movement. 2\ The baseline day is the
median value from the 5-week period Jan 3 - Feb 6, 2020. 3\ Feb and Mar 2021 Data compared with 2019.
is: Oxford, Google mobility report, JR West, JR Central, Bloomberg, TISCO Economic Strategy Unit (ESU)

fwiigdansihednda (PMI): duiisam (Composite PMI) Tu
oy f.a. Usuduindu +1.7 90 1 49.9 90 gegaluou
14 1oy Tasmau3nsusudfiiadu +2.0 90 1y 48.3 90
NNNIHBUAMENILTEMATIUNIAiRNIEY wousfimAns
wARUSUMILRNEY +1.3 90 1T 52.7 90 gofigalusaund 27
wazgeniiaioeduil 52.0 90 MnwanAnLAzEEAMAS
FalwiiomelunasmeusnUszmaiivsufifingy srums
%ﬁammﬁuﬁunﬁumaﬁhmmﬁmmﬂél’aﬁﬂﬂ%y’\ﬂuiau 2 1hpu
msuslna: BanfnUan (Retail Sales) LHaw N.W. WANNAY
Wzenei 3.1% MoM, sa anfinai -1.7% lwdeunau
Toeiiifumsseneshasousnlusey 3 iWounasfinhiinain
Aafi 0.8% e lsAd Wiafisuiugradeamidieu send
UANSIANNAGI -1.5 % YoY (vs. -2.4% LABUNDY)
Wauthmavinaaud fudiily (12.2% MoM vs.
11.2% iaunau), 1389 usvmeuazgUnIaliain (1.5% vs.
-16.8% Liounew), wiavlduazaunial (7.2% vs. -4.6%
LABUNDY) WANNRUNIDLNLE susTiupnINTnEUR (1.4%
vs. 8.0% LADUNDU) BeanfIay
nsaau: sondedaiaiavinslimmAudifauiunugs
| 1@3avdu (Core Machine Orders) Fofudiiedng
avuluszezdomiusiow nw. 28186 2.05% YoY, 3mma
(vs. 0.64% \Fpurian) MneaamasdslunamInan (0.72%
vs. 0.62% Lipunaw) safimAu3ms (-6.19% vs. -8.51%
Waunay) Seavramsaiia
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MARARIUNTIN:  WANAANARAENWNTIN  (Industrial
Production) LAau N.W. WANNAUNIWAGL -2.1% MoM
anfivenesn 43% ludouneu wazugnhiinainaad
-1.3% pelsAf WaWeusuidimmdneu nandnma
qmmwnﬁwmﬁuﬁuﬁmﬂu -2.6% YoY (vs. -52% Laau
fou)

TEaLIBYATLYRUANMNNENEAEINNTININITVA
12 ngumniionan 15 ngn Tnevadasnndigalungy
S08UF -8.8% MoM (vs. 3.5% Liipunaw), 1adevdnslui,
sidnnsafinduaznsieans -2.9% (vs. -7.6% Lfaunaw)
waziASiA A -5.7% (vs. 2.3% aunew) snusiifimsvens
fannfignlungaiaievinsnswdn 3.7% MoM (vs. 8.1%
\ieunau) uazgunsaiuazBudiuenuwivue (lismsnsud)
46% (vs. -15.0% LADUNDN)
maalseIng: tanavaan (Exports) Lhiau .A. WANNAL
ANPENBFIge 16.1% YoY mndivas -4.5% luifaudeu
Tassiuifumszenesgegatiudsusidiou we. 2017 uasd
nhfinaaaail 11.6%

efum Imaveneflunguiudasoanvan leun
fudiiAsfleeiueusuduazsosud (11.9% Yoy vs.
12.7% \fpurow), 1A3evdnIna (18.7% vs. -1.4% Lfiau
ow) wA3avdnInalnih (12.7% YoY vs. -0.9% fauriaw)
wasfUALAIAUN (18.5% vs. 5.2% LAaunau)




Neiszma avpanlFusestuathvnnidu 37.2%
YoY Mnflnenssi 3.4% \iaunau wazsvennUnmaldids
sduguiudu 11.2% (vs. 2.1% o) druseanly
ASEAN 14.5% (vs. -6.3% ifaunau), anig 4.9% (vs
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ANWANNAUNIDENBA
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Nnfivedi -11.8% luifsuiau genhiinanenedi 4.7% s
Aan13en (Trade Balance) thiau .. (iuga 663.7 Wuau
wustunniiiuga 2159 Wudueu luidsureu

wqﬁnssum‘sﬁi'vﬁ"aﬁuw%'wémm BoJ uaznmiadaulnizes
SammanauunuWusTRsgLNaeng 10 T fmswasuudas
TsisnninuasimsuSuwisuulanenmsdrdeluiiou fi.a.

1umiﬂiz’fqu Monetary Policy Meeting (MPM) 28y
BoJ Tutufi 18-19 fia. lFuUsuwaswaIasfianmomaidu
mo@hmﬁnﬁaﬂm"iaLﬁuﬂawuﬁmMQuTunWiﬁﬁ Wiuulaune
naaldvihmsnunulssansaweesulgunenisidu (Policy
Review) lngfinswasuudavidwsoi

e 2818NTAUNTITIARBUIMIETAIINAN DL UNURUSTAS
fqunany 10 T Wiegfl +/-025%  Bentrendniau
7l /-0.20% o195 TumeUfiia Bod whazeuay
nsouldil  +/-020% AunILATHFAIITNILELANGR
coviD-19 T maflune Haruhiko Kuroda §in
BoJ Ifnamdsnstszguiadauay

o Aviiumainde ETFs uaz REITs gogn (Upper Limit
Aol 12 dudueu uaz 180 Wud WU muEey
usisnidnithmsdhded 6 duduiey way 90 Wudw
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ETF fidesiail TOPIX wihiu @niiinfide ETF #idesail
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u,wumwvn 49: BoJ El\?ﬂ\iWauﬂﬂ’]ﬂVI’]\?ﬂ’]iL\iHﬂ’]ﬂIﬂu‘[mJﬁﬂ QQE Tﬂﬂﬂ’]‘ﬂ“ﬂ Yield Curve Control LWEJI‘VHJSS@ wln
wmﬁaw 2% LL@JU‘S'U‘]J‘NLﬂiﬂ\‘l&la‘ﬂ’]ﬁuiﬂﬂ’]EJIWNﬂ’J’]ZJEIﬂMEIuN’m“Ilu LU ﬂ’]‘i‘ﬂEl’]Elﬂ‘ia‘]JﬂﬁiLﬂﬂE]uIW’nlﬁ\‘lﬁﬁ‘i’]Nﬂ

ﬁﬂULLﬂuwuﬁﬂﬁiiﬁU’]ﬂﬂ’]ﬂ 10 1] ﬂ’ﬁﬂﬂLﬂﬂ“ﬂawﬂ&lﬂﬂ“?uﬂ’ﬁl‘]ﬂﬁlfﬂ ETFs flaz 6 auauieu LLﬂwﬂ’liﬂl‘ViﬂaﬂL'iJﬂ

auuauu wAAILUMSINURIN Bod Ansannan L‘iJEl‘LlIEI‘iJ‘]El

Assessment outcomes

Yield curve control

Asset purchases

* End of commitment to buy ETFs and REITs at JPY6trn per year (with JPY12trn limit) and
switch to “buying as appropriate’ instead.

* The Bank will only purchase ETFs tracking the Tokyo Stock Price Index (TOPLX) (vs. Nikkei
and TOPIX prev), the index with the largest number of component stocks.

Lending incentives if policy rate is cut
* The Interest Scheme to Promote Lending applies a higher interest rate to current account
balances if the BoJ chooses to lower the short-term policy rate.

+ This enables the BodJ to cut interest rates nimbly while considering impact on the functioning of
financial intermediation.

* Such incentives help change the views of market participants who see rate cuts as impossible.

i'I'JJ’I: Bank of Japan, Bloomberg, Flaticon, TISCO Economic Strategy Unit (ESU)
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JPY10Y government bond yield movement
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Copyright? 2021 Bloomberg Finance L.P. 07-Apr-2021 00:22:08

Note: Data as of 7 Apr.
#1%7: Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)

WHUAWA 51: nsiEndiafunsngaas Bod An1sBeanfiadnale a1 2020
Net cumulative ETF and JREIT purchases ! Net cumulative CP and corporate bond purchases
JPY. 1 . JPY. 1
2 M - —zmmt 2m7 S Upper limit == CP and Corporate bond
2018 2019 = %
3 e 2020 Ty - - 20

15
10

-
T

0 =

O 0 - - : ‘
=2 =2 £ 2 3 5 2 & o0 2 A& Mar-20 Jun-20 Sep-20 Dec-20 Mar-21
Net cumulative government securities purchases Loans outstanding
JPY tm
JPY, tm Previous upper limit of JPY80tm T e Upper limit | _nan amount
80 100
80
2017 2018 e —
60
35 | 2019 2020 .
— 321 40 4
_10 . -‘ﬁ\ 0 ------- - T T T T
= — = = - [+]
E s 22253 3 88 & 8 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21

Note: Data as of 4 Apr. 1\ at year end 2020 BoJ held ETF around 84% of total market.
i37: Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)
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4173N15 Lockdown
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WHUNWA 52 AANTINLATHEAINUMUAIINNHNITWNOUARIENIATNIS Lockdown FLARULADY N.W.

Domestic demand indicators

External demand indicators

%YoY %YoY ——Exports ex. Gold (fob.) %YoY
13 20 Foreign Tourist Arrivals (RHS) 100
5 DN " \/\/\/\ )

N/ |
5 ’\,\‘A_/\ o ) A i
5 - MERVAVAY, 0
10
'12 |1 ——Private Consumption Index 20 - L 50
) Private Investment Index
-20 -30 100
Feb-18 Feb-19 Feb-20 Feb-21 Feb-18 Feb-19 Feb-20 Feb-21
Sentiment indicators Price indicators
Index Index %YoY
90 55 2 //\
R e k50 ; r FHADA
70 45 P
%0 1° 2 Headline Inflati
——Consumer Confidence Index ——Headline Inflation
- Business Sentiment Index (RHS) '~ 4 % j Core Inflation
40 + <z~ 30
Feb-18 Feb-19 Feb-20 Feb-21 Feb-18 Feb-19 Feb-20 Feb-21

‘i"'fm: BoT, UTCC, MoC, TISCO Economic Strategy Unit (ESU)
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wHUNWi 53: S5unatieAulEnnnsnis Lockdown fikdineandnase ndenisunsszuinzalidanausnguusedu

COVID-control zoning of provinces 1\

4 Jan 1Feb

B Geopred-zone provinces I red-zone provinces [l orange

23 Feb

FEERE

1Apr 18 Apr

provinces [ yel [l green-zone provinces

provinces

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

‘ﬁ'JJ‘): Press, TISCO Economic Strategy Unit (ESU)
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apsl$aszanning

2021 consumption stimulus

2021

| Jan || Feb || Mar || Apr || May || Jun || Jul || Aug || Sep || Oct || Nov || Dec |

THB21bn

SCLCEEEN & 14 million persons
The Half-half [
Co-payment 2

& 34 million persons

THB23bn
5 million persons

THB213bn

THB70bn

a
==,
Guarantee " 2
We Travel [
Together K3

> 10 million persons

THB15bn

Domestic tourism

~THB4bn

..........................

| Govtis considering expansion of the ‘Half-half
i Co-Psyment” Phase 3 (detaiis not yet concluded)

Gowt is considening cash handous for public workers
(detail's not yet concluded)

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

(THBY9bn; until Sep).

ﬁ'al’l: Royal Thai Government, Press, Flaticon, TISCO Economic Strategy Unit (ESU)
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2. mnasmaatiuayumssulaunindenseil uaslians
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Tumaitusi uddefidnsnwuagiimiwdaubunanlsziu T
AusznaumsazdeslauniwdaululiaoniumsSuiiouan
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cost) 1% el uazduulumsguasnumindmaiingade
il vngusznoumamng axdpnidiznanvineanan
nenfiaeniiunsdumsunswdliungnuisae

aaanlavusn naldvhmasmalssuwsudou 198
wie wudh Tssusunnuisl@Sunanssnuannisunsszung
989 COVID-19 fvhivinvisvifienanaseteann Tasd
Tssusniioy 50% Wanamsldiesuvan uasilsowsy
12% Unfiamsthasm vietl flsuusn 158 uvis Aifyarmilag
A9 3.2 wiludum uaasenuaulafiaziglseususean
AU 33U ndsNTidTIsNnTS Asset Warehousing
aoandaeduil sun. vssdulihludossuhazinmdnds
Tuszpzusnsm 3-5 wiluduum




WHUNWA 55: 5UN. PANN1ASNS Soft Loan 29idu 2.5 ususuum lasuduygedadriaeinanasnisluais

oy iWamivanuli SMEs iidounaaSunusnnaiu

THB500bn Soft Loan programme (as of 29 Mar) (Revised) Soft Loan Facility for Businesses

THB250bn Soft Loans

(waiting for enactment)

« Existing borrowers « Existing borrowers
Targeted groups | ine < 500 milion baht  (creci vk 800 milion balt
and non-NPL as of 31 Dec201"  as of 28 Feb 2021 and non-NPL
as of 31 Dec2019)
» New borrowers (No

credit-line as of 28 Feb 2021)
Service & Others
% Credit limit +<20% of credtt line « Existing: < 30% of credit
Construction & (as of 31 Dec 2019) line (as of 31 Dec 2019 or 28
Real Estate 3% Feb 2021; whichever is higher)
Accomzodan'ons «New: < 20 million baht
%
Loan tenor 2 years 5 years
« Approved loans: THB160bn (32% of THB500bn)
o Interest rate © <2% per annum <5% perannum
« Number of eligible debtors: 77,279 (s 2% in the first 2 years and
+ Average loan per borrower: 2.1 million baht mgllssmﬁdni)e Inferestios
« Financial institutions have to submit request to BoT for
consideration by 18 April 2021 Guarantee « Period: 2 years « Period: 10 years

« Compensate: < 60-70% - Compensate: <40% of
of individual guarantee portfolio guarantee
«Fee:No fee «Fee: 1.75% per annum

Note: 1\ BoT provides soft loan at 0.01% interest rate per annum to financial institutions.
#%1: BoT, TISCO Economic Strategy Unit (ESU)

WHUNWT 56:... LAZBBNNIATNNS Asset Warehousing 29131 1 usuguum iaussIMAsewilliiugsie

flasunansznuannsundszuazeslase

Debt restructuring through Asset

Current situation in the hotel industry (as of 3 Mar) Warehousing with buy-back option
HOT = 198 t
rfs%?sr::ri;e?s?l:g;/g THB100bn Asset Warehousing
(5] (=) (s > 4-star hotels: 30.3%
=== > 3-star hotels: 40.9% ) Target groups Borrowers with collateral prior to 28 Feb 2021
= 158responders want to join asset warehousing whose loan status is not NPL as of 31 Dec 2019
Current Status of Responding Hotels Purpose Financial relief for affected businesses with
40% prolonged recovery period
34%
Loan tenor 5 Years
15% 12%

Interestrate™ | carrying cost (1% per annum of the
- transfer price) and asset

= ' maintenance costs
Fully Open for Partially Open for  Partially Open for ~ Temporarily Close
i i i the Business

(>Half of Normal (< Half of Normal = The Asset Warehousing survey showed that almost 80% of the
Operation) Operation) responding hotels are interested in leasing their hotels back for
Share of Outstanding Debt of Responding Hotels operation after joining the program (outstanding debt
(THB) ~TH832.2bn)A

>2,000,000,001
1,000,000,001 to 2,000,000,000

500,000,001 to 1,000,000,000 v Borrower has the first right to repurchase collateral within
100,000,001 to 500,000,000 5 years at the agreed transferred price plus an additional
50,000,001 to 100,000,000 carry cos} of 1 percent per annum as well as incurred
asset maintenance costs and other relevant fees.

= Both Fls and borrowers mutually agree to transfer collateral for
debt repayment purposes; terms include:

<50,000,000

v Borrower has the firstright to lease the collateral asset.
0% 10% 20% 30% 40% 50% Share Rent received by Fls will be deducted from the
repurchase price.

Note: 1\ BoT provides soft loan at 0.01% interest rate per annum to financial institutions.
#1471 BoT, Thai Hotel Association, Flaticon, TISCO Economic Strategy Unit (ESU)
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wuMWil 57: pianseniissladuinviasiiipasnaifinsiainduasulas Taaludoadniumsings

fausLian n.a. 2021 Wuauly

Plan outlined to restart tourism

Phasel1 Phase 2
(Apr-Jun 2021) (Jul-Sep 2021) D
Phuket & Specified Ph‘:'ket . Phuket & Specified All provinces
Provinces No quarantine required Provinces

B0 - %

Quarantine plan for
fully vaccinated foreign
tourists

7-day quarantine within
hotel

Specified Provinces
7-day quarantine within
hotel
* Specified Provinces include Krabi, Phang Nga, Chonburi (Pattaya) and Chiang Mai

No quarantine required

No quarantine required nationwide

** Other provinces required 10 days quarantine (vs. 14 days prev).
*** High-risk tourists from 11 countries (related to Africa region) still required 14 days quarantine.

No. of foreign tourists and population: Selected tourism provinces

N\ -
N &
( } Y9
T L ‘é\]
000 @ Phuket Krabi
No. of foreign visitors (2H19) 4.2 million 1.2 million
% 402k 470k

Population (2019)*' (65% =261k) (65% = 304k)

Er‘? \\ g

Iy ~ e

(4 J s

o
is &

Phang Nga Chonburi Chiang Mai
0.4 million 4.7 million 1.5 million
267k 1.5 million 1.6 million

(65% = 174k) (65% =0.98 million) (65%=1.0 million)

Note: 1\ 65% vaccination rate across total population to reach herd immunity.
7i81: Wikipedia, Flaticon, TISCO Economic Strategy Unit (ESU)
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% of population administered COVID-19 vaccine dose (as of 6 Apr) 1\

% %
60% )
’ UK 9%
8%
0
50% us
7%
40% 6%
5% Indonesia
30% Singapore
4%
France Australia
20% /
0 aly o% Malaysia
China 2% Cambodia
10% -~ Global )
Z Russia - Philippines
ndia 1% isos
outh Korea
0% Japan 0% __(;ES.ThVailand
Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 Dec-20 Jan-21 Feb-21 Mar-21 Apr-2 1T;;V;n ]

Note: Single dose counted.
A37: Bloomberg, TISCO Economic Strategy Unit (ESU)
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RHUNTWT 59: Tuzaziinwunswanateiaduludaninrasisdivsnesieiiou J.a.-w.A. UsBaeaasu

uixajwuﬁmm'w:Iﬁ%'ui'ﬂﬁuﬂ'uﬂ'aﬁﬂalnaaﬂnm‘sa%fwgﬁéjuﬁ'uﬁg (Herd immunity)

March-May 2021 vaccine administration plan: Selected provinces

3 ) Vaccine (doses)
Target ! Province = = =

Samut Sakhon 70,000 100,000 100,000 270,000
Bangkok 66,000 100,000 200,000 366,000
Outbreak Containment Tak 5,000 75,000 48,000 128,000
(6 provinces) Pathum Thani 8,000 25,000 60,000 93,000
Samut Prakan 6,000 25,000 60,000 91,000
Nonthaburi 6,000 25,000 60,000 91,000
Chon Buri 4,700 20,000 48,000 72,700 = 2 4% of pop. 3
Rayong n/a 20,000 32,000 52,000
Chiang Mai 3,500 20,000 48,000 71,500 = 2 2% of pop.
Reviving the Economy Khon Kaen n/a 10,000 na 10,000
(8 tourism provinces) Krabi nia 10,000 16,000 26,000 = 2.8% of pop.
Phang Nga nia 10,000 nia 10,000 =» 1.9% of pop.
Surat Thani (Koh Samui) 2,500 50,000 16,000 68,500
Phuket 4,000 100,000 48,000 152,000 = 18.9% of pop.
Songkla nla 10,000 n/a 10,000
Sa Kaeo nia 10,000 na 10,000
Chiang Rai n/a 5,000 n/a 5,000
Reviving the Economy Mukdahan n/a 5,000 nja 5,000
(8 border provinces) Narathiwat n/a 5,000 n/a 5,000
Ranong n/a 5,000 n/a 5,000
Nong Khai n/a 5,000 n/a 5,000
Chanthaburi n/a 5,000 24,000 29,000
Total selected provinces 175,700 640,000 760,000 1,575,700
Total vaccine administration plan 200,000 800,000 1,000,000 2,000,000

Note: 1\ The revised April 2021 plan (as of 31 Mar). 2\ The original Mar-May 2021 plan (as of 22 Feb).
3\ Assuming two doses per person.
7iu1: MoPH, Wikipedia, TISCO Economic Strategy Unit (ESU)
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