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Asset Allocation & Investment Themes
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Past Performance

ASEAN Last Today -1D -1W -1M -3M -6M -1Y YTD
Thailand SET 1,601 0.0% -0.7% -2.0% 31% 22% 12.4% 18.4% 10.5%
Philippines PCOMP 6,866 0.6% -0.4% -1.6% 10.8% 7.4% -4.7% 8.2% -3.8%
Indonesia JCI 6,045 0.8% -0.2% -0.7% 4.7% -41% 0.4% 22.9% 1.1%
Singapore STI 3112 -0.2% -0.8% -2.0% -0.2% -0.5% 10.1% 18.3% 9.4%
Malaysia KLCI 1,576 0.3% -1.1% -0.3% 0.9% -2.5% -3.4% 4.3% -3.1%
Asia Last Today -1D -1W -1M -3M -6M -1Y YTD
HK HSI 28,437 -0.2% -1.1% -0.7% -0.1% -1.6% 8.9% 16.0% 4.4%
China H HSCEI 10,503 -0.4% -0.9% -1.6% -1.9% -71% 1.1% 6.3% -22%
MSCI China 107 0.0% -0.8% -11% 0.3% -52% 0.8% 221% -1.7%
China CSI300 5,100 0.2% -0.2% -1.3% -0.7% 0.8% 2.7% 24.3% -2.1%
Taiwan TWSE 17,116 0.3% -1.5% -1.5% 5.0% 5.7% 20.7% 47.9% 16.2%
Korea KOSPI 3,262 0.7% -0.8% 0.1% 3.3% 7.5% 19.3% 53.4% 13.5%
MSCI Korea 998 0.0% -0.7% -0.5% 1.9% 2.9% 14.7% 49.6% 7.8%
India SENSEX 52,574 0.0% 0.4% 0.0% 4.0% 5.6% 14.3% 50.6% 10.1%
MSCI India 1,826 0.0% 0.4% -0.8% 4.5% 8.2% 18.3% 51.8% 14.1%
Developed Market Last Today -1D -1W -1M -3M -6M -1Y YTD
Australia AS 200 7,337 1.4% -1.8% -0.6% 4.4% 8.7% 11.2% 23.4% 11.4%
Japan TOPIX 1,953 2.8% -24% -1.2% 2.5% -1.9% 10.9% 23.6% 8.2%
Japan Nikkei 225 28,771 2.7% -3.3% -2.3% 1.6% -1.4% 8.8% 28.2% 4.8%
Europe STOXX600 455 0.0% 0.7% -0.7% 24% 7.3% 16.4% 25.5% 14.1%
Euro STOXX50 4112 0.0% 0.7% -0.5% 21% 7.3% 17.6% 26.9% 15.8%
US Dow Jones 33,877 0.0% 1.8% -1.5% -1.0% 3.5% 12.9% 30.2% 10.7%
US S&P500 4,225 0.0% 1.4% -0.7% 1.7% 7.2% 14.6% 35.5% 12.5%
MSCI US REITs 1,391 0.0% 22% -1.9% 6.3% 14.0% 23.7% 34.7% 22.4%
J-REITs 2,146 1.4% 0.2% -0.3% 4.4% 8.8% 251% 27.3% 20.3%
Europe Last Today -1D -1W -1M -3M -6M -1Y YTD
UK FTSE 100 7,062 0.0% 0.6% -1.2% 0.6% 5.0% 9.4% 13.1% 9.3%
Germany DAX 15,603 0.0% 1.0% -0.4% 1.1% 6.5% 16.3% 272% 13.7%
France CAC 40 6,603 0.0% 0.5% -0.2% 3.4% 10.6% 20.8% 33.4% 18.9%
Switzerland SMI 11,996 0.0% 0.5% 1.1% 6.9% 8.6% 15.3% 18.2% 121%
Portugal PSI 20 5,102 0.0% 0.8% -1.9% -3.2% 5.4% 8.0% 15.6% 4.2%
Spain IBEX 35 9,052 0.0% 0.2% -2.5% -1.7% 8.5% 14.1% 23.2% 121%
Italy FTSE MIB 25,398 0.0% 0.7% -1.4% 1.7% 4.7% 16.3% 30.4% 14.2%
Latin America Last Today -1D -1W -1M -3M -6M -1Y YTD
Brazil BOVESPA 129,265 0.0% 0.7% -0.7% 5.4% 12.4% 10.8% 35.6% 8.6%
Chile IPSA 4,294 0.0% 0.0% -0.4% 5.3% -11.5% 32% 6.6% 2.8%
Mexico MEXBO 50,316 0.0% -0.0% -1.4% 1.1% 6.5% 18.1% 32.0% 14.2%
Regional Last Today -1D -1W -1M -3M -6M -1Y YTD
MSCI Asia Pac ex Japan 688 0.0% -1.1% -2.3% 0.7% -0.2% 7.7% 34.1% 3.9%
MSCI Latin America 2,619 0.0% 0.5% -1.9% 6.1% 13.2% 8.6% 341% 6.8%
MSCI All Country World 711 0.0% 0.7% -1.3% 1.3% 5.5% 12.2% 34.5% 10.0%
Commodities Last Today -1D -1W -1M -3M -6M -1Y YTD
WTI Spot 73.64 -0.0% 2.8% 21% 15.8% 19.6% 56.6% 82.0% 51.8%
Brent Spot 74.99 0.1% 1.9% 1.4% 12.9% 16.0% 49.7% 741% 44.8%
Brent-WTI Spread (USD/bbl) 1.35 0.11 -0.63 -0.52 -1.51 -1.72 -1.71 -1.27 -1.93
Gold Spot 1787.02 0.2% 1.1% -3.5% -5.1% 2.7% -4.3% 1.8% -5.7%
Gold ETF Holdings (tonnes) 3144.10 0.0% -0.2% 0.1% 0.3% -0.2% -5.4% -0.8% -5.6%
Bloomberg Agri Subindex 55.17 -0.0% 0.5% -2.5% -3.9% 7.0% 21.3% 57.3% 14.9%
Thai Bond Index Last Today -1D -1W -1M -3M -6M -1Y YTD
ThaiBMA Govt Bond index 316.80 0.0% 0.1% 0.1% 0.3% 1.5% -4.2% -2.5% -4.4%
ThaiBMA Govt Bond (1-3Y) 214.02 0.0% 0.0% 0.0% 0.1% 0.2% 0.1% 0.7% 0.0%
ThaiBMA Govt Bond (3-7Y) 309.77 0.0% 0.1% 0.3% 0.8% 1.3% -0.3% 1.3% -0.5%
ThaiBMA Govt Bond (7-10Y) 411.68 0.0% 0.3% 0.3% 1.3% 2.0% -1.9% -0.6% -21%
ThaiBMA Govt Bond (<10Y) 262.08 0.0% 0.1% 0.2% 0.7% 1.1% -0.5% 0.7% -0.6%
Thai Bond Yields (bps) Last Today -1D -1wW -1M -3M -6M -1Y YTD
v 0.48 0 0 2 = g = 12
2Y 0.52 0 -0 =1 -3 11 =1 13
5Y 0.89 0 -3 -10 -18 -27 22 -0 28
10Y 1.85 0 =l =il -12 55 51 57
Spread 10Y-2Y 133 0 -1 0 -9 44 52 43
Foreign Bond Yields (bps) Last Today -1D -1W -1M -3M -6M -1Y YTD
Us 10Y 1.48 -0 5 -1 -14 -21 57 78 57
Japan 10Y 0.06 1 -1 1 -3 -3 5 4 4
UK 10Y 0.77 0 3 -6 -7 56 53 57
German 10Y (0.17) 0 8 -4 12 41 24 40
Spain 10Y 0.45 0 -0 6 -10 11 40 -4 41
Italy 10Y 0.88 0 0 10 -16 21 31 -48 33
Others Last Today -1D -1W -1M -3M -6M -1Y YTD
VIX index 17.89 0.0% -2.8 1.5 2.3 -1.0 -6.3 -13.9 -4.9
Dollar index 91.95 0.1% -0.4% 1.6% 22% 0.2% 1.4% -5.2% 22%
USD/THB 31.63 -0.1% 0.0 1.4% 1.0% 2.5% 4.7% 22% 5.5%
EUR/USD 1.19 -0.1% 0.5% -1.8% -2.5% -0.3% -2.2% 5.7% -2.6%
GBP/USD 1.39 -0.1% 0.0 -1.1% -1.7% 0.4% 4.2% 11.7% 2.0%
USD/JPY 110.43 0.2% -0.0% 0.3% 1.5% 1.5% 6.5% 3.3% 6.9%
USD/CNY 6.46 -0.1% 0.0 0.8% 0.6% -0.7% -1.3% -8.6% -1.0%
USD/CNH 6.46 -0.1% 0.2% 0.9% 0.9% -0.6% -1.1% -8.4% -0.6%
As of 6/22/2021 9:36:44 AM
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Note: 1\ Bloomberg consensus as of 9 Jun.

ﬁ'&l’l: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Biden'’s infrastructure proposal vs. Republican demands

* Largeinfrastructure e.g. roads,
bridges, major projects (278bn)
Broadband (100bn)

Public transit (85bn)

Airports (25bn)

Caretaking services (400bn)
Domestic manufacturing/ R&D
(490bn)

* EVinvestment (174bn)

$2,250bn

-550

=

Biden’s American Jobs plan .

Large infrastructure e.g. roads,
bridges, major projects (239bn)
* Broadband (65bn)

* Public transit (85bn)

* Airports (25bn)

* Caretaking services (400bn)

* EVinvestment (174bn)

» Affordable housing (126bn)

* Other policies (622bn)

$1,700bn

* Affordable housing (126bn) T o
* Other policies (622bn) Proposed 31 March

* Largeinfrastructure e.g. roads,
bridges, major projects (371bn)

* Broadband (65bn)

* Public transit (61bn)

* Airports (44bn)

$568on V360

=

Senate Republican’s proposal .

* Domestic manufacturing/ R&D

Proposed 21 May . -
(490bn) to be in separate bill*

Large infrastructure e.g. roads,
bridges, major projects (506bn)
Broadband (65bn)

Public transit (98bn)

Airports (56bn)

$928bn

* Other policies (27bn) Proposed 22 April

Proposed 27 May  * Other policies (203bn)

« President’s Biden’s plan and the Republican spending plan remain far-off in term of size despite the new offerings at $1,700bn vs.
$928bn, with Republicans wanting to limit infrastructure to include only traditional public works projects, i.e. roads and bridges.

* President Biden has committed to large tax increases on corporations and wealthy taxpayers to finance the package, which
Republicans strongly oppose. Hence, reconciliation is seen as the only applicable way to pass the plan.

Note: *Senate passed only $250bn bill on 9 Jun in bolstering US manufacturing and technology,

incl. $190bn for R&D and $52bn to help domestic manufacturers.
#1311: Bloomberg, PGPF, NY Times, TISCO Economic Strategy Unit (ESU)
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duduwmansaliiirfemalutieasmaseesd 2021

Key eventsin 2H21

Biden's fiscal proposals
(the AJP & AFP) are expected
to move forward in the House
and Senate, likely via
Reconciliation process

Congress recess
House: 31 Jul — 30 Aug
i Senate: 9 Aug — 13 Sep
15-16: Fed meeting
(w/ projections)

31: Debt celing to be reinstated

ﬁm: FSB.org, TISCO Economic Strategy Unit (ESU)

26-28: Jackson Hole
Symposium
(anticipate Fed's first QE
taper signal)

21-22:Fed meeting
(w/ projections)
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14-15: Fed meeting
(w/ projections)

2-3: Fed meeting

US to issue currency manipulator report
(normally, the report is released twice a
year, in Apr and Oct)
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Manufacturing vs. Services PMI
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ﬁ.w’l: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Real GDP growth 1\

Headline CPI 1\

% %
15.0 : r 15

2.6
10.0 |
50 -
00 1
5.0

-10.0 4 r-10

-15.0 1 Yoy 18
—e—QoQ, sa (RHS)
-20.0 - - -20
SRR S SIS, S
S S S S AN AN A <

Note: 1\ Bloomberg consensus as of 7 Jun.
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20 ' v

AN: Bloomberg, TISCO Economic Strategy Unit (ESU)
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fivnems EU sal¥nasdataduliszanng 70% aeetion
1 Tna meluiau n.a.
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Daily new cases (7-dayma) 1\

Daily deaths (7-dayma) 1\
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Note: 1\ Data as of 5 Jun.
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A37: Ourworldindata.org, TISCO Economic Strategy Unit (ESU)
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France (% share of population) 1\

Germany (% share of population) 1\
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Note: Data as of 5 Jun.
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‘ﬁ':n: Ourworldindata.org, TISCO Economic Strategy Unit (ESU)

WHUNTW 31: Uszannsiads 41% Tu 19 Ussinapaealslau dsuiaduusiadiion 1 Tas @minasnde)
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Vaccine doses administered in Eurozone countries\ (% share of population; sorted by economy size)

%

80 - People only partly vaccinated

u People fully vaccinated
70 4
60 4
50 -1
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Note: Data as of 4 Jun.

A People vaccinated (as of 4 Jun) e People vaccinated (as of 2 May)

AN1: Ourworldindata.org, TISCO Economic Strategy Unit (ESU)
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1) m‘a’t’éﬂ‘ﬁ ‘EU Digital COVID Certificate’ peinadu
memsluuil 1 n.a.
g01un190l COVID-19 fisnadnans vhlwszmalu
EU fisandenmisiiiunvssvineiu Taslddnde EU Digital
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COVID Certificate $1 iagnes s limstiuneszwing
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ATBUATY 9=@INN5ARaN Digital COVID Certificate [Alae
Taidaenldane

loe EU Digital COVID Certificate aztfunangiui
yarasonand 1) [#3uiaduilesiu COVID-19 udq vie
2) fAnamsnTadie COVID-19 Wuay vl 3) léwean
m3finidea COVID-19 wéh Seazaensuii 27 Yszmalu EU
saeladuaud, aneuslad, upsid wavainasuaud




dmsutadufivensuaviduivefiniy  European
Medicines Agency (EMA) Susav [#un Pfizer, Moderna,
Astra Zeneca Way Johnson & Johnson’s ag1el3if
muns EU [ddaldusazdssimasandnaansanansan
soNsUiAdudWadug Ifigui

EU Digital COVID Certificate aziNatdunems

Twiud 1 n.a. Wuszezna 12 Weu fdenaissulsu
Taetudl 12 a.a. dwsuiszmaaandnidslifianunwioy
Tasmadnazsevmunsilufiaesgsfsimvisaiienlu
glay laslawiznguiszmageuus 1wy s, B,
Tusaina uazn3s AAsugiafivwianansviesifisarou
19370

BHUAW 32: S1eazidans APy ‘EU Digital COVID Certificate’

What is the EU Digital COVID Certificate?
- Digital proof that a person:

v/ has received a negative test result, or

v has recovered from COVID-19

+/ has been vaccinated against COVID-19, or

The Certificate will be:

- Free of charge

- Available in digital and paper format

- Accepted by all EU members and open for Iceland,
Liechtenstein, Norway as well as Switzerland.

- Should be issued to EU citizens and their family members,
regardless of their nationality.

- It should also be issued to non-EU nationals who reside in the
EU and to visitors who have the right to travel to other

Member States.

..... 1JUNE eeseeeneed 30 JUNE - --------0 - MID-JUNE

Member States can Revised Council
launch the certificate

on a voluntary basis

EU gateway
(interconnection of
national systems) goes live

Note: As of 3 Jun, 7 countries - Bulgaria, Czech Rep.

Poland- have connected to the gateway.

Recommendation on
travel within the EU

)

&= |

)
>

R\
/4

Which vaccines will be accepted?
- Accepts vaccines approved by the European
Medicines Agency (EMA):
= Pfizer-BioNTech
= Moderna
= Astra Zeneca
= Johnson & Johnson
- Member states also have the option to accept
vaccines which have been authorized nationally
or have completed the WHO emergency listing
process

1JULY-
12 AUGUST

The EU Digital COVID
Certificate enters into
application throughout
the EU and will be in
place for 12 months

Phase-in period: if a Member State is not
yet ready to issue the new certificate to its
citizens, other formats can still be used
and should be accepted in other Member
States

, Denmark, Germany, Greece, Croatia and

#i81: European Commission, the Washington Post, TISCO Economic Strategy Unit (ESU)
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na\‘wluﬁuw”l,ﬂiwgﬁﬂ EU Recovery Fund 293U
7.5 uausgls ¥389317 5.5% 289 GDP tuiduuseyuns
ﬁuﬁammmwgﬁaﬁﬁﬁﬁm uthaiiiu 2 eaunanda 1) Recovery
and Resilience Facility (RRF) wiy WuiSugamyundaliiuan
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EU Anfuneidu 7.8 niiudugls IneSuyuazsnainnsesn
Ws1TRs3 AU (Joint debt issuance) B89UsEINARINGANS
27 szwa fmuaneiiluszeziam 30 T Budodoudd
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911 COVID-19 azlé3uSugavyusnniign
Iﬂﬂﬂmzn‘ﬁm%m‘iqﬁﬂ (European Commission) Ter
sodeulalumsldnoduuiazdonhiuildl idnelude
fisnnadevivinguszasdsey EU Ae miawulundenud
Jen agwtipy 37% poansldine waznisauly Digital

33

pthotioy 20% wasnsldns  viell 4 Uszmemdn 160
WHUMIDIIUNU Aol

wasuil: voJugaviyu 2.8 wiludugls (0.7% GDP)
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vaurilagluseninanmsfinsanuaunsldinsens
ﬂs:mﬂﬂmﬁnma\mmzuum"?q‘hﬂ (European Council) N
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1NN Digital 12U 1A3018 5G uazwasudLda) Wy sasud EV

EU’s Recovery and Resilience Fund spending by
category for Big 4 countries 1\

ECB estimates of economic impact of the Recovery
Fund on Eurozone (additional boost to GDP) 3\

EUR, b
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The Recovery fund amounts to EUR750bn, of which
EUR312.5bn will be in the form of grants.

The EU commission requires at least 37% of investment to be
related to climate and at least 20% for digital transformation.
* In terms of economic impact, the ECB found that the
Recovery Fund, if used in full on productive public investment,
could boost economies by as much as 1.5%.

The total size of the fund, however, will depend on take-up of
loans which may not appeal to some countries that have
lower borrowing costs; e.g. Italy is the only Big 4 country to
request the loans.

Note: 1\ Only rough categories for comparisons between countries as each country provides different

classifications and reporting projects; based on first proposal to EU Commission. Green transition e.g.

more EVs charge points; Digital transformation e.g. invest in 5G rollouts; Human capital e.g. more

training program 2\ Italy is the only big 4 countries that request for both grants (68.9) & loans (122.6).

3\ Based on ECB research paper (Occasion Paper Series No 225/Jan 2021).

AN1: Bloomberg, ECB, National Recovery and Resilience proposals, ING Research, TISCO Economic

Strategy Unit (ESU)
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ffuwssa Greens saunilvifiavandesmsanaasuuas
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Sgnayelmaiil
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CO2 MWLz IazD1PN3 60 glssinu Begenindlagiiu
fwasuildoithas@uiull 2025 1 55 yladadu uenani
Wy3A Greens fanudasmaiiumsldnenasy Taadaih
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WHUMW 34 Was1329 (@ 7 §.p) Iwssa CDU/CSU [@3u wwunw 35: Tnewssa Greens fulouasdgAaiiunsidane

azuuuiindusuaunils AmMuNIAIBWITIA Greens masguazulovsiudouindaniidnen

Germany’s general election poll The Greens prelim policy proposals 1\
45% e CDU /CSU —SPD e GREEN
o" —FDP ——AD —LEFT * Reduce CO2 emissions by 70% by 2030 (vs. 55% currently)

;g;" m * No new combustion car registration by 2030

30(; Armin *  Minimum CO2 price for industry

250/0 Laschet * Raise transport & building CO2 price to EUR60/ton (vs.

200/: EURSS currently planned for 2025)

15% X @

10% M Annalena = *© EURS0bn/year (or 1.5% GDP) in additional public investment
5% H spending over the next ten years focused on climate, digital
0% n L0t AR SR A X1 )1 L SRR B L L §- (incl. high-speed internet), R&D, transport, education

NANNANNNNANNNNNNNNNNN

0000000000000

NNNNANANNNNNNNNNNNNNNNN . . ]
CFANO LT O OCNOBDDO~AN~N® <+ <00 O * Raise the top income tax rates (to 45% and 48% on income
0O00O0OO00O0O0O0O0FTF=r-r00O0O0O0O0OO 7

I~ P e POt e N tTNDOOWO O W M~ above 100k and 250k, respectively)
ANNNNrrc~rONNANN+Tre--ON~NO

* Wealth tax of 1% per year on wealth above EUR2mn/person
« Digital corporate tax

* Germany federal election is to be held on 26 Sep. This will mark
the end of Angela Merkel’s 16 years as Chancellor with Armin
Laschet to be her successor.

* Recent election polls suggest Merkel’s party, the CDU/CSU, will
still rule Germany and that the Greens are likely to play an
important role in the next government.

e The Greens aim to raise public investment by EUR50bn/year (or
1.5% GDP), financed by higher taxes and larger fiscal deficits (by
amending the constitutional ‘debt brake’ fiscal rule).

* Hence, this could mark a fiscal policy shift in Germany towards a
looser stance.

* Reform “debt brake” fiscal rule to allow for larger deficits.
Since 2016, debt brake limits net borrowing to 0.35% GDP

* Propose a “Golden Rule” amendment to the brake to exclude
public investment spending from the rule, allowing for
higher deficits to finance public investment

Debt brake

* Calls for further European integration and financial solidarity
* Larger EU budget with own revenue sources (plastic, digital)

* Permanent Recovery Fund, integrate with EU budget
* Complete banking union via deposit insurance
* Push German-Franco axis on further integration

European policy

Note: 1\ To be finalized at party‘’s convention in mid-June.
NI: Carnegieeurope.eu, DW, Goldman Sachs, INSA/YouGov, TISCO Economic Strategy Unit (ESU)
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Manufacturing vs. Services PMI
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17'1'&!’1: Bloomberg, TISCO Economic Strategy Unit (ESU)
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WADU W.A. TENUAD 15.4% YoY YTD Beanfiavain 19.9%
Tudauneu wazsnifina1naadi 17.0% lnszsaafadly
ynvmemaniemsasulumeaedeniaming (18.3% vs.
21.6% LABDUNDY), m‘zmnu%‘mﬁ%’nﬁugm (11.8% vs.
18.4% (o) uaznsavulumANInan (20.4% vs.




23.8% LADUNDLU) LLazﬁzaaoﬁ’amﬁy’\imiamummﬁjﬁaLanfau
(18.1% vs. 21.0% LABUNDY) WALMIANNUDBNGININATY
(11.8% vs. 18.6% LABUNDL)

MAFNLIEINA: Banauaan (Exports) LAY W.A. VL8
§1 27.9% YoY Fzansiavan 32.3% luifiaunau wazsnh
finanmeaii 32.1% usfeifiusnnmseeedaiigs Tay
shuntislisuiladevmyunnguiinlifideu thlnuwestiees
(50.5% YoY vs. 59.6% fieunaw), wa3avidlunsiizou
(56.5% vs. 60.2% LADUNDLU) waznanm Wiy (30.5% vs.
35.0% \paunau) dwuguninineniiimes (4.0% vs. 0.7%
\Waunaw) wasluAnguwanain (21.4% vs. 27.9% Lhnu
fow) senessoLiioy susiidvenniuasie (-41.3% vs.
-16.8%) nadlindugsnnaaesguiigdluiiieu

AIUNTHRR:  WANRANADARINNTIN
Production) LAoU W.A. TENEAQ 8.8% YOY BEADFIANIN

(Industrial

9.8% lwifeunau uazinifinanaeedi 9.2% &
wilsiinanuandnsosudildsunansznuanaizns
1auAaudy (Chips shortages) lnuNaNARNTOBURTAG
-4.0% ( vs. 6.8% Lfipunaw) smuridumngudug
Tanzindn (7.7% vs. 10.9% Wiaunou), u3s1gdbifimén
(7.6% vs. 12.6% LFaunou) wazlAIavIng (18.7% vs.
22.6% \ABUNDU) BLRDAIAY

snuanuMsal  COVID-19  JufAvanansnAIuAx
uaudindelnildoswivsziniam  Funsnazas
Tadufimansoildedenadilasiiagiuiinauwandisly
udmnnd 1 dusules vieAnidu 36.8% vovdszyng
Fomndasinmnemnaiii BldEuezaansonuinusimd
piduiumldmelulasang 3 aghvlsfinnn Ysziniamwaes
Jndusiaidaletameiuginamisaeiiuiiaduidosiivilsiu
219evivDaUssimAndRziUINUTiN IR RAN UMY LD

wHuMW 37: Fudvavauandiadioseinadldedefivss@niaw daunmsnszneiaduisedadusinlugsiinnumn

% o @ &‘I v . 1% av o T 1
wazdndneanuSillildmadnesaansaaiepfidguiunglinelulasaina 3 Til

Daily new confirmed cases (as of 6 Jun)

Vaccinations: doses administered (as of 6 Jun)

Persons Persons

«—=New Confirmed Cases (7-day ma)

5,000 1 200
New Deaths (7-day ma) (RHS)
4,500 180
4,000 160
3,500 A 140
3,000 120
2,500 A 100
2,000 A 80
1,500 60
1,000 40
500 20
. S,
0 - : it e e — 0
o o o o o o i - o
N 9 N 9 o o« 9 o o
= = fnd = o = i — end
s 2 £ 35 8§ 2 85 2 2

Population
1006 5 14M doses/day - Late Aug 2021*

90% 1 ——— 18M doses/day (Current Rate) : Early Aug 2021* -
80% 4 eeeees 22M doses/day : July 2021*
70% - Herdimmunitythreshold

60% -

50% -

40% A

30% A

20% A

10% A

0%

Dec-20

Jan-21 A
Feb-21
Mar-21
Apr-21 4
May-21 4
Jun-21
Juk21 A
Aug-214

Note: *Assumes 65% of people have been vaccinated with 2 doses; 166 million doses needed.
Current rate based on recent 2 weeks average vaccination rate. Data as of June 6

ﬁuﬂ: Bloomberg, TISCO Economic Strategy Unit (ESU)
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duifisragwan (PPI) 1iau w.a. sanedgegalusey
13 ¥ aamsinduzassimdudilaadusiibundn
agelsfinnn e nsseiuluddniisianguilan
(CPI) danslsivirieaaiin

o sfimenguilnn (CPI) 2enas 1.3%YoY luifiou w.a.
geaalusay 9 (au 13efduaniivenes 0.9% Tuldiou
g, usmnfinaanad 1.6%

o susiinAguan (PPI) 281861 9.0%YoY luiiou w.a.
gogalusay 13 I 1efduan 6.8% luideu we. uaz
goniinanaeadi 8.5%

o anainaEosuieluduiaiunnmauslnasiosi
fivjageiiu athelsfiony dayalusfinszyhnmasdenusam

Sulenndail PP Tudesail cpi duisin shuniy
nemauansvaavasdUsznaumeludeil  Snviesad
YashAathe PPl Consumer Goods fiflFavduwis
(Correlation) figeriu CPI g lailéusudTiuanniin

e Bloomberg Consensus 88¥iaail CPI azidefvigm
ﬁ\‘lﬁﬁi‘lﬂ,miﬂﬂﬁ 4/2021 1l 2.5% YoY Fuseavsning
wmm\ml,ﬂaw 3% mﬁmalmﬂiumﬁiumiﬁwm NPC
dlosudou fla. uenani MATFAsNeNeNAILAN
M33eiTuzegSuiile LWﬂIﬁﬂ’]iRﬂﬂ’]iNﬂuﬂﬂ’]ﬂmﬂ@
ulsnemsiiuiiaduatherasiiudesly moldiamsgia
ﬁtﬁoﬁuﬁamnﬁnqm COVID

LHUAIW 38: AANANBYINATT CPI (anmunu Lauammu) mm’;‘[uumnmmumamaﬂmacﬂﬂmmﬂ 4 undelai
Lﬂuiuﬂﬂﬂ‘iﬁﬂ’]ﬂ(ﬂ\‘lLﬂ”l‘ﬂﬂ’]ﬂtﬂ’ﬂ’]‘ﬂ 3% N9l ﬂ’J’\NﬂNWHﬁﬁu‘Vi’J’Nﬂ"ﬂu CPI uazazil PPI (ﬂi’]‘W‘ﬂ’]Hi\]’]\‘i LﬂuﬂLLﬂ\‘l)

Iﬂamaaaﬂ1us~mnmﬂ1uwaa 5 TN suziinnudawussznitedsil CPI AU PPI Consumer Goods (ns1Wdna
#19: Laudng) USudaiindu ud PPI Consumer Goods Iulmsammunlumammum (M snuuY: usedni)

CPIl and PPI outlook

% YoY

———PP| ——CPI -

2010 2012 2014

Correlation between CPland PPI

PPl Consumer Goods

2016

Market Forecast

2021
CPI target

f

2020

2018 2022

Market Forecast
CPI and PPl components (% weight)

24-monthrolling correlation
1.0

05

0.0

051 —cpippI

CPI/PPI Consumer Goods
-1.0

2010 2012 2014 2016 2018 2020

PPI
N\
2

g = Manufac
= Consumergoods = Energy/utilities

Others

= Food/tobacco
* Trans’Comm
RE*

= Residence
= Household Facility
= Med/MedCare

s Others

Note: *RE = Recreational, Educational and Cultural Article & Service
7i47: Wind, NBS, Goldman Sachs Global Investment Research, Bloomberg, TISCO Economic Strategy Unit (ESU)
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PBOC v5udu RRR dwsuidusinlugusnaidudng
Uszina 2ppt iy 7% fwaduil 15 f.u. ieszasnns
udeAaaduneu
o SUNANINANAY (PBoC) 1szmAaziiiasnsnauiduiu
ﬁ’ﬁa\ﬁ?umé’] (Reserve Requirement Ratio: RRR) &1%31
SushnlugUanadusheszmaiuan 5% fu 7% fina
sowdui 15 1.0, iatruananmwadesrasanaiiusms
Uszwe aamsiadnandinidssasanaduseyszme
WATAAWTINARUABNTUDIPNTBI UL
e NAMFAR  MINFUANAFNUTEIMAYNT 100 ABAATS
awige swaswdsdazdauivlugUeesiudisosd
7 apaandansg [y PBoC nifniileeifu 5 aoaans
A Beazuiniuindiduanasmeyssmafianansauan
Hudumenuldanay

o fiaunthil PBoC s RRR dwiuiduninanaiduse
Yszmeiiadnnsfiumsudeaaaiumeduuifieaiu
Taeludl 2006 FuUsunan 3% fu 4% wazludl 2007
Teusuvsndu 5%

o lnuaaadomneein  Aduneiudediunlduudenn
Fusiifiovnnsusvsaneenide (Interest  Rate
Differentials) 2pv3uifiafisuiudszmadug Tulaniidi
atlusziuge TmfvemudosnsSuneuiidnduann
m3Fempaudszrinelssme

o avthrneaeey PBoC Wuiieniionmszzans
ANMNISIINTudeen Tuansilildfianudeenis
wWasuulasfirmezseanduusaenele

RWUNW 39: aanAIRISuneauieasiinualiinudenn (nsavdheils) sruluduzasninsnisiis RRR

299 FX 14U %’aga’luaﬁm%’iﬂmmnﬂiﬁandnﬁwaé’wﬁm (n31|19)

Currency outlook

USD/CNY
2
71
7
6.9
6.8
6.7
6.6
Market Forecast
6.5
'.. s
6.4 . Soapnenae ...,
-
6.3
6.2 v .
Jan-20 Juk20 Jan-21 Juk-21 Jan-22

FX tools that could be used to slow yuan appreciation

* Window guidance on bank’s FX net open positions and LDR
* Reintroduction of Counter-Cyclical Factors

* Further capital account liberalization to encourage outflow

USD/CNY key events

14 Aug 2006, PBoC raised FX RRR from 3% to 4%

USD/CNY
85
/ 25 Apr 2007, raised from 4% to 5%

Trade war

Fixed exchange rate
phase 1deal
v

duringGFC  china devalued Yuan

and expandedtrading
bandto 2%

6.5 4 uan allowedto /'
. ove 1% per day Trade war

Jan-05 Jan-09 Jan-13 Jan-17 Jan-21

USD/CNY movement after FX RRR changed !\

Index t0 = 100
— Aug 2006 : 3% to 4%
April 2007 - 4% to 5%
103 —— June 2021 5% to 7%
102
101
100
99
98
97 & T T T T T "
t-90 t-60 t-30 t=0 t+30 t +60 t+90

Note: 2006 and 2007 use the enforcement date as t0, while 2021 use the announcement date

(31 May) as t0.

NI: Bloomberg, TISCO Economic Strategy Unit (ESU)

39




mssanWusiasiguaiasiudsasdniilaiin uazans
fimsuiindulugaefiwiosadd vimnanemsmsuilaaly
Uszinafigensiiudagh
fuulsinenisasy nsepnwusnsiiAsaeigUa
Waviuluravadvusnvevl Idscaaaudiadisuivdnou
souivanudilazosigunafidasnsanniarauaaezes
uleneay aenslsia Wegluusaasladmwuin mIsen
Wusnsseavaninladniidaausnemnn (Panwiey 20%
aovladn 3.75 auduven) Sevilienaesimssiaiu
anlurneasendenavi

uananil mamsaveenuazmsasuiiushiuiniou
vianvevimsgiataudlutesmdsadinou Euinmaiule
fiwzanay  nusiinsuslnalussmafugeiohdeunanhil
mauazesaslaifuioeadia vilinsauaunnulene
marasgaiunauasdylumasnumsfivliaersgia
Pfimioradiiil  nfeieseiunswisuuasmausu
sepzemiidpsmsliasugiagnduirdsusomsuslnamely
Usemedhumdn Seazfiemnusdudensmaiivlnzes GDP
Tuszpzem

WHUAW 40: Sgunavinsdusanwusinsiiasldiies 20% vaeladdiluztae 4 1Aeuusnyesd 2021

Fogaaamtiiaigunugaefeanuinaun 33%

Credit growth and bond issuance

2021 NPC

Special local bonds - government issuance

120% -
100% -
80% -
60% -
40% A
20%

0%

Special
local
government
bonds

215
trn

3.75
trn

3.65
trn

Total Quota

2019
2020
— 2021

Jan Feb Mar Apr May Jun

Jul Aug Sep Oct Nov Dec

TSF growth

%YoY
15

Significantly
higher than
2019

intine with | 10

GDP growth

In line with
GDP growth
5

0

Jan Feb Mar Apr May Jun

2019 #2020 w2021

Jul Aug Sep Oct Nov Dec

‘ﬁ'sn: Bloomberg, TISCO Economic Strategy Unit (ESU)
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moziAsuygnvlnasouvevryJudonvnnduindoulngguaoAmauoniilusondonnso urusAnoNSsY
IAsugnoluls:inAdoavdoulovnwans:nuyovmsus:mAamumsnianidunilivdaugnlUiiodun 20 0.g.
mlR BoJ UssmrAsiooguimsmsiduiaonnonidaooniudn 6 Ifiou (Augnifiou J.a. 2022) Inaisimndn
BodJ D:USuanus:nrumsiFisugnovov FY2021 avlumsus:suifiou n.A. mumsionsiadnsudiumunms
Rrsuluidounuiuwn TnanonsalAifiou 1 dwulnasosu BomnmgdudosSnuinnuISadldlRv:ansnasvo

noAuAuRTARuUMaiuduld 2021

WRUAIW 41: fenssaniauimsuazanadeduiuilananasainnisdszniasarunisaignidu

PuEinIANISaIaaNdIAsTENfIat gL T e NS

Manufacturing vs. Services PMI

Retail sales

Index
60
55
50
45
40
35
30
25
20 +
May-16

Services PMI

\

= Manufacturing PMI

AL TN AN,

NCH T ———iy

b

/

May-17 May-18 May-19 May-20 May-21

Investment

Index
50 ~|
40
30

Consumer Confidence
—Japan Retail Trade (RHS)

0

! } 20
May-16

May-21

May-17  May-18  May-19  May-20

Trade

= Machinery Orders
Machinery Orders: Manufacturing
Machinery Orders: Services

%YoY, 3mma
30

20

-30

Apr-16 Apr-17 Apr-18 Apr-19 Apr-20 Apr-21

ffm: Bloomberg, TISCO Economic Strategy Unit (ESU)

guasdmouandaiuiaiassudnanlunisiiudrzes
\isghe 2aiziassgianelulszmadsnsgnnaduain
N3UWIsEUIAZEY COVID-19 diiaide

enaflasiumagsie:  drlifansdsdades
(Composite PMI) d5usnanay -2.2 9 1iu 48.8 90 Tuifiau
w.a. lngmauimadsudanay -3.0 90 1Hu 46.5 90 otflu
inaimaseilouduifioudl 16 nmsUsmeAsnumsal
anidudnassluidou w.a. vasinnugiaideieintu v
fimanswanusufanay -0.6 9a 1 53.0 90 NNWAKAR
uazsaamdsdelmiismelunazmeusmiszmaiizzasdh
a9 TININANTENULEAINMIUsEMAT N Iaign iy
dudriidunuileiumandnuiudmfadug s gegatiy
AausiiAay n.a. 2018
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%Y0Y e Export Value (JPY) Imports Value (JPY)

60
40
2 P ™
0 ‘_'—V:AAVKSW"_‘
20 ] \/
40

May-16  May-17 May-18  May-19 May-20  May-21

musasa: sanmuan (Retail Sales) Linu 1.2, WAN
NAUNNYAG -4.5% MoM, SA anfimenasa 1.2% luifiou
fou wazutnIMeaInmadi -1.7% NHasIMIUIzMA
anumsalgnidu

poaddainiaednslinududiifianuiuniugs
(Core Machine Orders) %ﬁLﬂuﬁmﬁﬁG%ﬂ’l‘m\mﬂmzﬂz
TNUTLADU .8, ¥AFD -0.87% YoY, 3mma (vs. -2.5%
WRaUNDU) NnueRfasEnluMALSMS (-4.98% vs. 4.46%
Wounaw) Ananndusvas susfinanswan (4.75% vs.
0.37% LADUNDYU) BEADFIAY

mafNlsEng: 8pasvaan (Exports) LAY W.A.
VENBFIGY 49.6% Yo 1viniumn 38.0% luidiauriou Tne
vufumszenesgegatiudousiifion w.e. 1980 wasni




asnamadEniaei 50.8% lasmssenesluszigofuna
mmngmﬁﬁ‘i’ﬂmﬁau w.A. Unau (-28.3% Yov) lasins
senemigelunguaudaeaanvan leua audiiedoety
BNUBUALAZIOUA (118.9% YoY vs. 69.4% LABUay) uaz
RUALTZLANLASENANT (40.4% vs. 40.2% Lipuniaw)
MUMIKWAR:  HAWARMARAEYMNTIN  (Industrial
Production) 1fiou .o, 13efduidy 25% MoM ¥
2enpi 1.7% Twifsuneu udmniiinannaad 3.8% i
Weuiugafeiiiou naninnmanannIsuaenfige
15.4% YoY (vs. 3.4% ipuriou) lnespinandngaamvnssw
Teindusnaglusziuinigisnoulisingn COVID-19 i
99.6 9 (vs 98.7 3ALABU N.W. 2020) T1BAXLDEATZYRUM

MANGNAAEMNTINANTTENEF 12 NgNaNTIeVNA 15 NG
Tapmensdanniigalunguiaiasinssmsunumnlluazids
5319 16.1% MoM (vs. -4.9% iApunau), LA3pvanslnih
10.9% (vs. -4.2% \Faunau) wasiA3IBvdnInsHan 7.8%
(vs. -2.8% LADUNDU)

dhuaanumsal COVID-19 Snuginidalvianas
seiilemdsmsuszmasnumsnianidu usnmntimauan
Hefaduifinaseiniuludeuiiisnlnedaldluaug
iow 1 §wlaasiafy Swvild o Jufl 21 fodszannsnin
17.8% [#5utadunaatviios 1 Tna Inamndnenanuisi
5% duazussg Herd Immunity T8 melulasang 4 9id

WHUMW 42 TuudAndalva (nswdheiie) anavatedaiiias iliienssuiasegia (nswpandie)

BuufLaAgIaIAINIAIZUNARBUTIYNIN

Daily new confirmed cases 7-day MA (as of 6 Jun)

Mobility trends

——New Confirmed Cases Index
——Qxford Stringency Index (RHS) 60
=\/accine Admisnisted (% of population) (RHS)

Cases
7,000 -

6,000 -

50

5,000

4,000 -

3,000

2,000 A

Jan-20
Feb-20
Mar-20
Apr-20
May-20 4
Jun-20
Jul20
Aug-204
Sep-20
Oct-20 4
Nov-20
Dec-20
Jan-214
Feb-2

%
40 -

—Retail Store SOE
30 ——Transit Stations
20 4 - Residential

-20 4

-30 4

40 -

50 4

60 J
Feb-20

May-20

Aug-20 Nov-20 Feb-21 May-21

Note: 1\ Feb, Mar, Apr 2021 data compared with 2019. 2\ The baseline day is the
median value from the 5 week period Jan 3 - Feb 6, 2020.

AN1: Ourworldindata.org, Oxford, Google mobility report, Bloomberg, TISCO Economic

Strategy Unit (ESU)
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WHUMW 43: Mnanaeiadudeiazuludauiiniuin wazvnndeasnEnenaEiiiale ©.5 uaulaadaiv)

dilluezussa Herd immunity malasans 4 T

Population

100% - 1.2M doses/day : Oct 2021*
90% A = 950k doses/day (Current Rate) : Nov 2021*
80% eeeeee 800k doses/day : Dec 2021*
70% A Herdimmunitythreshold

RGP RS LIRS ROURRRR RIS § JYRRRERRURR o (SRRRRRNRTY L RRaR ey

60% -
50% -
40% A
30% A
20% A
10% -

0%

May-21
Jun-21 1
Jul-21 1
Aug-21
Sep-21 1
Oct-21 1
Nov-21 1
Dec-21 1
Jan-22

Feb-21
Mar-21
Apr-21

Note: *Assumes 65% of people have been vaccinated with 2 doses; 166 million doses
needed. Current rate based on recent 2 weeks average vaccination rate. Data as of June 18
7i37: Ourworldindata.org, Bloomberg, TISCO Economic Strategy Unit (ESU)

BoJ AsulaungmsiSutfnaania w%’auﬁv'wﬂ'mszﬂznm (Commercial Paper) wazszeze  (Corporate
TﬂsamsﬁuﬁﬂaaﬂﬂanLflvﬂI,Lazmﬂa’i'\%vamﬂmwﬁmn%u Bonds) Taniusialifi 20 §udweu suddiou f.a.
aanludn 6 \Aausuds #.a. 2022 2022 (Lﬁuﬁwuqmﬁau n.8. 2021)

o sunANINaNY (Bod) fxdrsulnensiiuinluns °11mmzﬂ:nmimqmi@uﬁﬂaammanLﬁﬂ (Special

13¢71 Monetary Policy Meeting (MPM) Yuit 17-18 Funds-Supplying Operations) fl¥aantiunisiduiinly
fe. Tasfid 8 oo 1 asihdnneenidoszozduuay  Yassdliunagsfedldfunanssnuan  covib-19
g1 u,a:ﬁuﬁu“;lul,an«fifuﬁmLi’JflmsLiw%aauw%’wéﬁmq 2931 90 KU LY FudVLfau J.a. 2022 (Lﬁu§uqm
fszmanounihil saaivsegusnasMsfitevyu e n.o. 2021)

megsfia deil o lumsuszasauil Bod fapmavsonnziasugialass
o avdnneeniuszazdulii -0.1% dwmiuidudses funnguasdmeusniifusudsunss  amznsidui
duiuzpsAIWNalE (Excess Reserve) LAy HouARNY TININNNAININTLAULATEFNITDITLNG ua
AviNdnIINanBUULNURUSTRTIFUNaDE 10 T sryganalumavinsiasldsunanssnuananunsal
(Yield Curve Control: YCC) [¥fiuszanas “0%” uaz ~ COVID-19 fifiaudle Insinanain Bod axufuanuiszanm
wwasulmlunsey +/-0.25% mM3iAsEgiarey FY2021 avlumsdssguiion n.a.
o AvIIUMSLENEe ETFs wag REITs gugadalil 12 e uananil Bod salduszmemmsmsstiuayuiiunuidu
shuduiey uaz 180 Wudwey maady Tapszy  dlifugsfauazmsasuilifuiinsiudsunden Taoszy
zidhdaludanfiminzanmusnmnzaann ilawemeazBonlumaussgainly (fufl 15-16 na)

o VYITHLINNTTNBOATEI RO NTUTLB LAY
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UMW 44: nMsidndfafuninedans Bod instzanadnsustaisll 2020 wanudasnstiululasens

Sufuasananide (nsEEN) Senatindiusaiilas

Net cumulative CP and corporate bond purchases

Net cumulative ETF and JREIT purchases 1\

JPY, tm o
Upper limit == CP and Corporate bond

::Y' MM 12m imit 2017

2018 2019 -
----- 2020  e—2021 e

-~
A
A

' 0+

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

Nov
Dec

T
©
o]

Jul 4
Aug
Sep

Loans outstanding

Net cumulative government securities purchases

JPY, tm Previous upper limit of JPY80trn F,tm Upper limit e | 0an amount
80 100 4
80 4
2017 2018 s S
R 2 ) 60
35 2019 2020
. 40
e - 20
a0l T 0 . . . . . .
g May-20 Jul-20 Sep-20 Nov-20 Jan-21 Mar-21

. ’6 =
e o
w © =

Aug

= S5 3
= = 2
Note : Data as of 30 May. 1\ At year-end 2020, BoJ held ETF around 84% of the total market.
137 Bank of Japan, Bloomberg, TISCO Economic Strategy Unit (ESU)

44




IFisugnolng

iAsugnolnainusliuillufodwBi sinmsuiounaaInsMs Lockdown llasimsmsns:fiu
Iisugnonspuiaoonogwsioltiov Tnalussa:dorth vsidnAavdunulirtion w.s.n. TRGPNS:NSoD
MSAALAIdUY IDUIAL 5 nauduuin  KRavoni w.s.n. TREILNPNS:NSOOMSAALAIdUY 1 duduuin
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msuwsszaszaaniisny  eanisldaaensuly
WABY L8

Aanssutaswgialuifiou w.e. [dsumansznuain
MIUNITZNATEY COVID-19 Tuszasniiany wazanasms
Lockdown mufimnamsaililuiente aevlsfd giudien
anneevyulif e Esssiafiisufue s iuidneu
(YoY) aenafif

sugUasAluyszma  hleanmsuilnamaensu
YsuManasnniiaunau (aeLuggna) -4.3% MoM (vs.
+1.0% LApUNDw) LLﬁfmzLﬁuImg\mmmLﬁmﬁ’uma\i‘ﬂﬁau
iflasnnguiien (+8.7% YoY vs. +3.7% \daudaw) las
sfinsldnedsuimanas MoM lunnwnatey fMunsld
INBAINT SNANTENBFIEDNHAN (+14.2% YoY vs. +16.3%
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sTaRmyiudvavegusziuge

MIaUMALENTY Enpfgsdiaifinuiuedetu
saiinau Lilpenngum (+11.9% YoY vs. +10.7% Lipuriaw)
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athvlsfiony dufivdvsdanazavggmarsufmanavanniiou
fioy -3.1% MoM nu59gnTevanIeLA3asdnslulszme
wazmsthidhdudmuiianas sunsidnssamumass
(liis33ulaw) anav -7.7% Yo (vs. -3.0% Lhaunau) law
Wunamnanngwiigsluliiou Sefimsiseidnaemdsnniisl
maoAuld w.au. sulszanam FY2020 shdh

fugUaedseUszma Uiumifdusioiilos aziau
HuyaraInanAudf iTmase (f.o.b.) sEnafntiny
udvunssit 37.0% YoV (vs. +22.1% iounou) iuwasn
NnguaedfintuielududInensuazdudgnamng s
(@it Bidinnsadnd  uaziadesldivin)  wazsewyu
fanssumMInAnRUAIRAENUNTIH (MPI +18.5% vs. +5.9%
wounow) Tusmusfimaisudiondelifius Taefunvies
\WieaseeAiey 85 Wuau (vs. 6.7 Wueu (iounaw)
nwapyn1sTvAUlFuInINIsI TN IAUNIeIEnINY
UseimApE 1911970
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revyuieansifvladafisuivadsiuliney (Yoy)

Domestic demand indicators

External demand indicators

%Y oY %Yoy ——Exports ex. Gold (fo.b) '000s
15 40 4 Foreign Tourist Arrivals (RHS) - 5,000
10 4 o 30
5 POTVAL 20 F 4000
0l /\N/\ ‘ 10 >, L 3.000
-5 4 0+ e W A
10 10 4 2,000
“'° | ——Private Consumption Index \ 20 [
15 4 X | 1,000
Private Investment Index -30
-20 -40 4 o
Apr-18 Apr-19 Apr-20 Apr-21 Apr-18 Apr-19 Apr-20 Apr-21
Sentiment indicators Price indicators
Index ———Consumer Confidence Index Index %Yoy
90 4 Business Sentiment Index (RHS) 55 g
80 K~Aoa, 50 2 . /\
70 45 o1 DO :
60 - - 40 -1
) ~— Headline Inflation
50 4 '/\—/\"\;\; 35 -3 Core Inflation
40 + T — 30 -4
Apr-18 Apr19 Apr-20 Apr-21 Apr-18 Apr-19 Apr-20 Apr-21

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

¥

SOUN1SAINITUNIIZUIATEY COVID-19 fifintn sewa
Tifanssuasugialulszinaiiudadi
goumIninsunsszuIases CovID-19 Tuszaandi 3
feBaide Tnesnnugindanslvaivjegeni 3,000 Musiotu
atwsaLiine vhildnsuslnameaensuiiszieunudail PCI
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AILAN (FdN) & 9 Fanin (vs. LN 56 T9nin) nazRuALEN
se¥oge (Fwdiev) & 53 andn (vs. 1AN 0 Fonin) Fens
NEABNAUARANEY Lockdown Tuiauﬁdﬁd’@zywm@\imniﬁ
funaa TnpanzmaUsuiuiizes 53 fantalSunuia
indnuvideiuiliinazToge (vs. 1iw 0 Fonin) Feanansovh
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YN Google’s Mobility Trends #3 NAINIINLATEINY
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N1MIN1T Lockdown

e
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WHUNWT 46: aasil PCI NaYan1suslaanmansuiivudliuszasasluiiou w.a. aunsiadaulnizes

ﬁagamstﬁumﬂuwmﬂﬁmﬁnuazﬁummms (Google Mobility’s Retail and Recreation)

Google Mobility’s Retail and Recreation & Private Consumption Index (SA) : monthly 1\

% change from Jan 2020
10

-30

o
1
2 »
s
=

-40

-50
o o o o (=3 o o
§ 8 § § 8§ § §
c 2 5 - € >
5 ¢ g £ 5 3 2

e PCI

------- Google Mobility's Retail and Recreation

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

Note: 1\ Monthly average growth rate for Google’s Mobility data.
N1: Google, BoT, TISCO Economic Strategy Unit (ESU)
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ilasensaumsalifiniio COVID-19 deaglussivgesiaiiias

New COVID-19 cases (as of 19 Jun)

Persons

6,000 == New Confirmed Cases

New Deaths (RHS)

Jul-20
Aug-204

Mar-20
Apr-20
May-20
Jun-204
Sep-20
Oct-20
Nov-20

Apple Mobility Index (as of 19 Jun) 2\

— Deep red-zone provinces
s Red-ZONE provinces
Orange-zone provinces
Yellow-zone provinces

% change from 13 Jan 2020
200

150
100
50 -

-100
Jan-20

Apr-20

Jul-20 Oct-20 Jan-21  Apr-21

Daily domestic passengers (as of 17 Jun) 1\

Person
60,000
50,000
40,000 -
30,000 -
20,000
10,000

2019 avg.
N

0 7
Jan-20  Apr-20  Jul-20  Oct-20 Jan-21 Apr-21

Google Mobility Trends: daily (as of 17 Jun) 3\

%

251 N
0 RS, N
25 % J

----- Retail Store
50 Transit Stations
75 Residential 9 e
Feb20 May-20 Aug20 Nov-20 Feb-21  May-21

Note: 1\ 22 airports (inbound and outbound). 2\ 7-day MA; % change since 13 Jan 2020.
3\ 7-day MA. The baseline day is the median value from the 5-week period 3 Jan - 6 Feb 2020.
AN Bloomberg, MoTS, Apple, Google, TISCO Economic Strategy Unit (ESU)
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Andudnsgiu 5% vasuszansnIlseing

Yo o o

uiaduattetias 1 13w

Number of Thais vaccinated against COVID-19 (as of 7 Jun)

Number of people
3,500,000 -

3,000,000 4
2,500,000 -
2,000,000 -
1,500,000 -
1,000,000 -

500,000 -

%

N

People only partly vaccinated

People fully vaccinated

0

27—f-'eb 6-Mar 13-Mar 20-Mar 27-Mar 3-Apr 10-Apr 17-Apr 24-Apr 1-May 8-May 15-May 22-May 29-May 5-Jun

‘ﬁ':n: Ourworldindata.org, TISCO Economic Strategy Unit (ESU)

wHuMWil 49: Sgunaegluseuitensdamniaduzasu3sndug (81 Pfizer uaz Johnson & Johnson)

WaLANIWausIaLwang 100 aulasnelududi

Vaccine procurement plan (as of 1 Jun)

Gradual delivery from Feb 2021 = The Governmert Pharmaceutical
(2-3 million doses per month from Organization (GPO) & Department

Jun2021) of Disease Control (DDC)

Natioral Vaccine Institute (NV1) &
Department of Disease Contral
(0DC)

Gradual delivery from Jun 2021

National Vaccine Institute (NV1) &

Expected to arrive in 3Q21 Department of Disease Contral

National Vaccine Institute (NV1) &
Department of Disease Contra
(0DC)

Expected to arrive in 4Q21

6 million doses delivered
) 3 Contract signed for procurement
@ S1novac of 10-15 milion doses
4-9 million doses to be delivered
0.1 million doses delivered
Contract signed for procurement
AstraZeneca of 61 milion doses
61 million doses to be delivered
D Currently under contract negotiations for procurement of 20 million
doses
golmm-golmvm Currently under contract negotiations for procurement of 5 million doses.
S‘pUtnik \% moderna '? SINOPHARM Status: Pending approval

ﬁ'&I’I: NVI, TISCO Economic Strategy Unit (ESU)

il nienansuImemsliuinsiadu coviD-19
Taensenarsamalng (u Suit 17 wa) IfDawsunumns
naznedadudoediu wuh Sgunaduumefiasnizneadu
i 70% veviszmnslunsazdoninldsuiadustviioy
1 Tag meludiou no. Taseuiuludoninfaziimsady
tnviasiismemnalildsutaduian 1wy Yeniagiinid
msivdaiaduliflszmnanin 55% vevUsymnnaivionia
Tuzhsnansiiiou w.a. ndeazinassiuduiivdnifioussy
Whwiane 70% sasUszannsiugiefiou flo. ileiniauwion
Epsutinviavifieaemafiazidanlaslidoeinlugae
ou n.a. ezl smdengemma Safiudevindfiiuou
{indageiign sxldsumadaassiafusnniigais 5 dwlaa
sehoideu Ao, -ne. i
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WHUNWI 50: nyanwe Sefisnudandogean Wudhwanevanlunisnseaneiadusewing e, -na.

vausiinuiigiinlafinsdaiaduliunivszannsludawialuiiuni 50% usn

Percentage of people within province vaccinated
during Mar-May (as of 17 May)

No. of vaccine doses to be allocated by province
during Jun-Sep (as of 17 May) 1\

Khon Kaen,
1.3 million doses

Tak, .
8% Nakhon Ratchasima,

1.8 million doses

v
Chonburi,
Ranong, 6% Samut Sakhon, 11% 1_40':“:::[] doses
Samut Prakarn,
4 1.3 million doses
f Surat Thani, 6% : Bangkok,
¥ l 55% of pop. 5.0 million doses I 5.0 million doses

Phuket, 55%
0% 0

Note: 1\ Vaccination plan is based on 3 types of vaccines (AstraZeneca, J&J, and Pfizer).
i41: Mol, TISCO Economic Strategy Unit (ESU)

WA 51: Sgunafinuameiieznszaedaduliuduszains 70% Tundazdsninlfsuiadustnetioy

1 Toar meluidou n.a. Taasenszaalidewiafissiimalasuinviesiiaasnfneu

Provincial vaccination plan for Jun-Sep in tourism hotspots (as of 17 May) 1\

Remainder to be

People Vaccinated in

Vaccination Plan

pop (only 1 dose)

Phuket 547,584 383,309 301,740 | 55% @ 81569 | 15% 82000 @ 15% @ 82000 - - -
Surat Thani 1,144,089 800,862 65260 | 6% : 735602 | 64% 736000 @ 64% = 88,000 427,000 221,000 -

Krabi 503,537 352,476 19780 | 4% @ 332,696 | 66% 333,000 @ 66% = 67,000 266,000 e
Phangnga 286,338 200,437 14,420 | 5% | 186,017 | 65% 186,000  65% @ 19,000 167,000 .
ChiangMai 1,729,353 1,210,547 77,670 | 4% 1132877 | 66% | 1,133,000 66% = 68,000 419,000 238,000 408,000
Chonburi 2,047,621 1,433335 76550 | 4% 1356785 | 66% | 1,356,000 @ 66% = 54000 556,000 746,000 -
""" Bangok | 7,699174 538942 360631 | 5% 5019791 | 65% 5020000 G5% 2510000 2510000 - -
ChiangMai 1,729,353 1,210,547 77,670 | 4% 11132877 | 66% | 1133000 . 66% @ 68,000 419,000 238,000 408,000
BuiRam 1,587,359 1,111,151 45700 | 3% 1065451 | 67% | 1,065000 | 67% @ 43,000 341000 234000 447,000
Phetchaburi 502,826 351,978 16,240 | 3% 335738 | 67% 337,000 @ 67% @ 24000 84000 54000 175,000
E,:;.‘*':‘h‘;ﬂ 578,093 404,665 22380 | 4% | 382285 | 66% 382,000 | 66% @ 27,000 99,000 57,000 199,000

Note: 1\ Vaccination plan is based on 3 types of vaccines (AstraZeneca, J&J, and Pfizer).
i47: Mol, TISCO Economic Strategy Unit (ESU)
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NIRTNINTEAULATHENR 215U 1.4 uguauumaziden
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AMZIFIUAT  (ATW.) BudRNAIMINSEAULATESNY
213y 140,380 dunm Tumsuszandud 1 e, fAsnun
Usznausiy

1) Tasoms “AuazA3e szl 3” 29131 93,000 &u
UM Asgeztisnumans ioedn uazdudwinl Tu
AnBuzIINTE (Co-pay) Twna 50% sevmAmaudvngs
Whviane 31 &ueu Auaz 3,000 Um Fszpznalumsld
NBYWLHDU N.A.- 5.A 2021

2) Tasoms “BelFBele” 2913u 28,000 druvm fisgas
% e-voucher tiathlUdpdud Favnsuazindavin uaz
AusmstugUsznaunsiisenzfoumsyasiiia gegalsl
\fiu 7,000 vmseau finguithvnne 4 d ey ssnsold
418 (3N e-voucher) TUNLFDY &.0.-5.A. 2021

3) Tasems “iinmaedalvun ARTRssIaANsueSg
szai 3” 2913U 16,380 duum flazuaniduauaz 200 1M
doiau Wingudlvane 137 dweu Tasaansaihlude
dudaulnaudlaaluusein wiehudiidhsmlasems
AuazA3s Tuzheifau n.a.-5.a. 2021

a) Tasems “uinidedolvungideensanutie
widpfufites” 2913u 3,000 §uum flazuaniSuauas 200
vmsaifou nguithvane 2.5 dweu Tasawnsaily
Fodusaulneuslnaluiusvin vissudiidhimlasems
AuAzA3Y Tugivifiou n.a.-5.n. 2021

NIMTIMIARIMAIIAINIRINENRLI TR
Sudhgszuuiasegiaged 473,000 duum @Fedu 3%
989 GDP) wsineandaduiiihgszuuenaligewiivi
nsznsmaaderathly iesnnmsléneseslasemstsld
fole (dgnaoithinazylsfidumuiiousm 60% vaviiia
Buvyuidsusand 473,000 duwnn) axdiuegiuanassing
Tawavfuilne e l#sUANS e-voucher Fsp1afiszAmsua
vaunin 3 TassmsusniafiowiunsuanSulsiwa vl
fMomaldSusudszanaldifindnnu agwlsia nueeh
inpsMImaniaziidusvyuidsdornaiidount
sotiovluzasiivanvedl  uazasmouwansTUIINMS
Lockdown 38Ut 3 avldinvsu

WHUNWT 52 3IRASNSNSEAUIATEENY 2915 1.4 uausuumezidnantiswyumasdiazasaidFousaiiiaslyauiiul

2H21 consumption stimulus measures: Budget THB140bn (part of a total THB248bn stimulus package) 1\

The Half-half Co-payment
AuaAdy
2

Ying Chai Ying Dai

general goods and services, up to 150 baht/person/da
3,000baht/person (total spending 6,000 baht).
« 16 million new applicants can register on 14 Jun.

» Government will offer cash-back e-vouchers which ap,
purchase food, beverages, consumer goods and servi
conditions set by the Ministry of Finance. (spending mi
60,000 baht per person, with a cash-back limit of 7,00

dold dold « All new applicants can register on 21 Jun.

State-welfare Card Holders

A8

+ Govemment will increase monthly financial assistance

scheme
by 200 baht/person/month for six months.

Dependent Persons

+ Govemment will increase monthly financial assistance

&

., scheme by 200 baht/person/month for six months.

Note: As of 1 Jun.

« Government will subsidize 50% of purchase cost of food, beverages,

consumer goods from Thong Fah shops or shops under the co-payment

consumer goods from Thong Fah shops or shops under the co-payment

_@ Budget: TH93bn

ﬂ" Target: 31 million persons

r{}’j Period: Jul - Dec 2021

() Expected total spending: THB186bn

y for upto

& Budget: THB28bn

i Target 4 million persons

%Y Period: Aug - Dec 2021

(_/) Expected total spending: THB268bn

plicants can use to
ces according to
ust not exceed

0 baht.)

&) Budget THB16.38bn
ﬁ Target: 13.65 million persons
%9 Period: Jul - Dec 2021

() Expectedtotal spending: THB16bn

for purchase of

[ & Budget: THB3bn

) Target 2.5 million persons
’E’} Period: Jul - Dec 2021

(.’) Expected total spending: THB3bn

for purchase of

AN Royal Thai Government, Thaipublica, Flaticon, TISCO Economic Strategy Unit (ESU)
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Timeline of THB500bn Emergency Loan Decree

THB1tm (current) and THB500bn (new) Emergency
Loan Decree I\

2021 o L ——— — -
an Emergency Loan Decree authorizing Categories _
the Ministry of Finance to borrow up to Budget SEROIOREG .
THB700bn (initially proposed) to revitalize I (>n) [ (bon) [
the economy. Health-Related
(This was not recorded in & Cabinet resolution). er: e suer :se 45 45 99 2
(Only) THB500bn for an Emergency Loan § o
2 Decree was published in the Royal Gazette. Financial Aid 701 | 690 s &
Economic and
9.14 Jun Parliament is expected to approve THB500bn Social 254 249 98 2
- Emergency Loan Decree; hence, new decree Rehabilitation
will continue to be effective. {
Total 1,000 984 | 98 ; 69
o= Dac Govt sets an initial plan to start
WSS disbursement in 4Q21 (1QFY22)
2022 Loan contract must be signed or bonds

issued within 30 Sep 2022

+ MoF expects the new loan (THB500bn) to stimulate economic
growth in 2021F by an additional 1.5% over the NESDC's current
baseline forecast range of 1.5% t0 2.5%.

» The new borrowing will increase the public debt to GDP beyond
the 60% Fiscal Sustainability Framework in the next fiscal year
(FY2022).

Note: .1\ including 4 times transfer budget from the Economic and Social

Rehabilitation to Financial Aid; Approved as of 8 Jun and Disbursed as of 25 May.

2\ % of budget.

i’fm: ThaiME, NESDC, Press, TISCO Economic Strategy Unit (ESU)
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Timeline of FY2022 budget process (as of Jun 6) 1\

Lower House to consider the draft
within 105 days or it is considered acceptable

1streading: MPs approve the concept ofthe bill
(passed with 268 votes in favor, 201 against and
two abstentions)

2 reading: Extraordinary committee set up to
discuss the bill by section

3rd reading: MPs will determine whether the bill
will be passed in its entirety

Upper House to consider the budget draft
within 20 days or it is considered accepted

23-24 Aug
2021

"

Dissolve parliament
« Elections are required to be held
within 60 days of a house dissolution

decommissioned

» MPs must vote for a new prime
minister (need more than 50% of
the votes to win the election)

If the bill - " — -
fails to pass Cabinet makes Prime minister resigns
---------- > a decision The Cabinet will be

Chowores) (g
v Budget 32tm 33tm 34tm
[ Draft will be returned to MPs to reconsider ] Fr (6.7% YoY) (2.7% YoY) (-5.7% YoY)
7 N Current 2.4tm 2.5tm 2.4tm
8% Yo 6% Y (-7.0% Y
((Approved ] [ NotApproved } $a.2% YO0 SIS C % YOVl (R €7.0% YOO
l Capital 644bn 649bn 624bn
Expenditure (-0.7% YoY) (0.8% YoY) (-3.8% YoY)
The bill will be submitted to the King and is 152bn %bn 115bn
7 Sep 2021 [ then expected to be passed into law ] Other (94.2% YoY) (-34.8% YoY) (16.2% YoY)

Note: 1\ Delayed from Budget Bureau ’s timeline around a week.
131: Budget Bureau, TISCO Economic Strategy Unit (ESU)
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