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SUMMARY
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Past Performance

ASEAN Last Today -1D -1W -1M -3M -6M -1Y YTD
Thailand SET 1,627 0.5% 0.3% -0.3% 2.8% 2.2% 4.0% 28.7% 12.3%
Philippines PCOMP 6915 0.4% 0.1% -0.8% 4.9% 0.0% 7.3% 17.4% -3.1%
Indonesia JCI 6,132 0.4% 0.8% 0.4% 0.4% 1.6% -1.9% 24.7% 2.6%
Singapore STI 3,091 1.4% -0.5% 0.9% 0.1% -0.9% -1.3% 24.6% 8.7%
Malaysia KLCI 1,536 0.4% -0.1% -1.3% 0.9% -1.9% -3.7% 2.6% -5.6%
Asia Last Today -1D -1W -1M -3M -6M -1Y YTD
HK HSI 24,468 1.0% 0.0% -2.3% -1.5% -13.6% -156.3% 3.2% -10.1%
China H HSCEI 8,725 1.0% 0.0% -2.4% -0.2% -16.7% -22.8% -8.9% -18.7%
MSCI China 89 0.0% 0.3% -1.0% 0.8% -16.9% -19.3% -7.6% -17.6%
China CSI300 4,853 0.7% -0.7% -1.3% 0.4% -5.7% -3.1% 4.3% -6.9%
Taiwan TWSE 17,078 0.9% -2.0% -2.0% 2.0% -1.5% 5.6% 35.7% 15.9%
Korea KOSPI 3,128 -0.4% 0.0% 0.0% 2.2% -4.3% 2.9% 29.6% 8.8%
MSCI Korea 948 0.0% 0.0% 0.3% 2.4% -5.6% -2.3% 26.8% 2.4%
India SENSEX 59,702 1.3% -01% 0.9% 7.5% 14.1% 19.3% 58.5% 25.0%
MSCI India 2,048 0.0% 0.1% -0.7% 7.2% 12.5% 20.8% 54.9% 28.0%
Developed Market Last Today -1D -1W -1M -3M -6M -1Y YTD
Australia AS 200 7,370 1.0% 0.3% -1.2% -1.6% 1.0% 9.3% 24.4% 11.9%
Japan TOPIX 2,044 0.0% -1.0% -3.6% 6.7% 4.8% 3.7% 24.3% 13.2%
Japan Nikkei 225 29,639 0.0% -0.7% -3.4% 7.8% 2.6% 2.2% 27.0% 8.0%
Europe STOXX600 467 0.8% 1.0% 0.2% -1.1% 3.0% 10.3% 29.8% 17.0%
Euro STOXX50 4,184 0.8% 1.3% 0.3% 0.2% 2.7% 9.3% 31.6% 17.8%
US Dow Jones 34,258 0.0% 1.0% -1.6% -3.0% 1.1% 5.7% 28.0% 11.9%
US S&P500 4,396 0.0% 1.0% -1.9% -1.9% 3.6% 12.4% 35.8% 17.0%
MSCI US REITs 1,420 0.0% 0.9% -0.5% 0.1% 2.8% 16.6% 43.3% 24.9%
J-REITs 2,081 0.0% -1.2% -2.7% -0.7% -2.7% 5.2% 23.0% 16.7%
Europe Last Today -1D -1W -1M -3M -6M -1Y YTD
UK FTSE 100 7114 0.4% 1.5% 1.2% 0.1% 0.6% 6.2% 20.6% 10.1%
Germany DAX 15,626 0.8% 1.0% -0.2% -1.4% 1.1% 6.6% 23.6% 13.9%
France CAC 40 6,687 0.7% 1.3% 1.0% 0.1% 21% 12.5% 39.2% 20.4%
Switzerland SMI 11,920 0.7% 0.4% -0.9% -4.5% 0.2% 7.4% 15.4% 11.4%
Portugal PSI 20 5,388 0.0% 22% 0.9% 0.5% 6.9% 10.5% 31.8% 10.0%
Spain IBEX 35 8,891 0.9% 0.6% 1.8% -0.9% -0.7% 6.0% 33.6% 10.1%
Italy FTSE MIB 25,906 0.7% 1.4% -0.2% -0.5% 3.3% 7.4% 36.9% 16.5%
Latin America Last Today -1D -1W -1M -3M -6M -1Y YTD
Brazil BOVESPA 112,282 0.0% 1.8% -2.4% -4.4% -12.6% -0.9% 17.3% -5.7%
Chile IPSA 4,384 0.0% 1.8% -0.6% -0.2% 0.3% -8.7% 24.5% 5.0%
Mexico MEXBO 51,338 0.0% 1.0% -0.9% -1.4% 2.3% 10.0% 43.3% 16.5%
Regional Last Today -1D -1W -1M -3M -6M -1Y YTD
MSCI Asia Pac ex Japan 640 0.0% -0.1% -1.3% 1.0% -7.8% -6.4% 14.9% -3.3%
MSCI Latin America 2,334 0.0% 21% -2.8% -21% -11.9% 1.8% 27.3% -4.8%
MSCI All Country World 724 0.0% 0.7% -1.5% -0.9% 1.3% 8.3% 31.2% 12.1%
Commodities Last Today -1D -1W -1M -3M -6M -1Y YTD
WTI Spot 72.39 0.2% 2.4% -0.3% 10.3% -0.9% 25.3% 81.3% 49.2%
Brent Spot 76.36 0.2% 2.5% 0.9% 11.1% 1.6% 25.6% 82.8% 47.4%
Brent-WTI Spread (USD/bbl) 3.97 0.01 0.16 091 0.86 1.86 0.94 213 0.69
Gold Spot 1763.27 -0.8% 0.1% 0.5% 2.2% -1.1% 2.0% -5.5% -6.9%
Gold ETF Holdings (tonnes) 3100.33 0.0% 0.0% -0.2% -0.4% -1.4% -1.5% -10.2% -6.9%
Bloomberg Agri Subindex 56.03 0.2% 1.3% -0.8% -1.4% 2.4% 8.4% 441% 16.7%
Thai Bond Index Last Today -1D -1W -1M -3M -6M -1Y YTD
ThaiBMA Govt Bond index 319.89 0.0% 0.0% -0.4% -1.2% 1.0% 2.3% -1.8% -3.4%
ThaiBMA Govt Bond (1-3Y) 214.33 0.0% 0.0% 0.0% -0.1% 0.1% 0.3% 0.7% 0.1%
ThaiBMA Govt Bond (3-7Y) 310.44 0.0% 0.0% -0.3% -0.9% 0.2% 1.4% 1.1% -0.3%
ThaiBMA Govt Bond (7-10Y) 414.85 0.0% 0.2% -0.5% -1.4% 1.1% 2.3% 0.0% -1.4%
ThaiBMA Govt Bond (<10Y) 263.00 0.0% 0.1% -0.3% -0.7% 0.4% 1.3% 0.8% -0.3%
Thai Bond Yields (bps) Last Today -1D -1W -1M -3M -6M -1Y YTD
v 0.50 0 0 2 4 2 2 =2 14
2Y 0.54 0 0 2 8 2 2 =2 15
5Y 0.94 0 0 9 26 6 -18 8 33
10Y 1.80 0 1 14 27 -6 -14 40 52
Spread 10Y-2Y 126 0 1 12 19 -8 -15 43 37

Foreign Bond Yields (bps)

uUs 10y 1.34 4 2 0 8 -15 -28 66 42
Japan 10Y 0.04 0 0 0 3 2 -4 2 2
UK 10Y 0.83 3 ] 1 29 5 6 61 63
German 10Y (0.29) 3 il 1 19 -1 5 21 28
Spain 10Y 0.34 3 Sl 0 1 -1 5 1 29
Italy 10Y 0.69 2 -3 Sl 11 -21 9 -16 15
Others Last Today -1D -1W -1M -3M -6M -1Y YTD
VIX index 20.87 0.0% -35 2.2 3.7 4.6 0.6 7.7 -19
Dollar index 93.23 -0.3% 0.3% 0.3% 0.3% 1.6% 1.0% -1.2% 3.7%
USD/THB 33.43 -0.1% 0.0 0.8% 0.5% 5.0% 7.8% 5.9% 11.4%
EUR/USD 117 -0.2% 0.1% -0.4% -0.2% -1.8% -1.2% 0.3% -4.2%
GBP/USD 1.37 0.0% 0.0 -0.9% -0.5% -2.2% -0.8% 7.0% 0.0%
USD/JPY 109.95 0.3% 0.3% 0.2% 0.2% -0.9% 1.1% 4.3% 6.4%
USD/CNY 6.47 0.1% 0.0 0.2% -0.2% -0.1% -0.7% -5.0% -0.9%
USD/CNH 6.47 0.2% -0.3% 0.3% -0.2% -0.1% -0.7% -5.0% -0.5%
As of 9/23/2021 02:19:48 PM
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30 Nov09 2Apr10 1.08 1.60 52 04 8.4% 7.5% 11.9% 72%

8 Oct10 10 Feb 11| 0.41 1.37 97 08 1.2% 9.3% 128%  -0.7%

1May 13 58Sep 13| -0.67 0.92 159 13 1.4% 26% 0.0% -6.3%

17 Apr 15 15 Nov 15| -0.03 0.73 75 04 1.5% -2.8% -8.5% -19.9%

30Oct16 16 Dec 16| -0.01 0.71 72 1.0 7.6% 4.5%

2Jan18 2 Nov 18 0.46 1.15 70 0.2 5.1% -6.2% -8.7% -6.4%
10 Feb 21 19 Mar 21| -1.07 -0.59 48 13 1.7% 0.1% 3.4% 2.2%

* 8&P500 earnings rose significantly more than other markets in 2018 due to corporate tax cut
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Wesanaaidifuasin  uazduuseessrng
UsznAzesszmAmanil wmﬁﬁﬁugmmmﬁwgﬁaﬁuﬁq LNV
nhlusfin unfothesu ng Fragile Five Sausznousny
Suie BulaiiiBe uda a3 wazuewdmd fuwdaiueisud
SOUAMBENITUIT 15-20% NNASedi Fed nauanwasas T
Nnavndiiuazinse GDP uazkuuiipesenvlsemnese
GDP snnntheneuiiia Taper tantrum Tufl 2013 fiau Fed
Fuaonidiehil) 2015 uaziou Fed anmunevunatl 2017

ot9lsfid dnsumilsinaiszing (External debt) sia
GDP nduifingedu 19U usBangiisn 45% geninluszdy
afinfi 20-30% wazmsifisn 75% geniszauluading 40-
50% Beaumnileenasnanuansznusey COVID-19 vy
mafdusnwaeimmsgialulssmaiiuinnounn uonani
UnLATHEAMans (Bloomberg consensus) £9A1ANTAINTT
wulnwoy GDP Tull 2022 filndLAns wiasni 41vfi Fed
nauaMWAsDI AN

Tuszpzdnawih e Fed ElmmenoaziBunusumMsney
anwadaiidaiauiu enmhlisaneendsdinlunmeusy
geiu Buulvasenandseina Wuemadesdenssened
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Aa1oLinlva (EM)
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UWUNWI 8: naix EM Anadidiiuazinsa GDP uasiSunusisasisnitaseinasa GDP a1nnin
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%297l Fed npusnmwasadlusiin udlidaaunildeyszinase GDP geliu

Current Account (% of GDP) Reserves (% of GDP)
2021

2012 2014 2017 F 2012 2014 2017
Agemtina | g4 46 48 23| 63 46 78
Brazil 34 41 07 06| 147 144 177
Colombia 31 53 34 38| 94 118 146
Chile 44 20 23 03| 149 149 137
Mexico 16 19 18 18| 128 141 142
Turkey 54 41 48 34| 112 112 96
Russia 33 28 20 39| 216 160 220
India 48 13 18 12| 143 145 145
Indonesia 27 31 46 43| 115 119 122
Malaysia 5.1 43 28 38| 423 326 310
Philippines 27 36 07 04| 274 236 218
Thailand 12 29 96 05| 430 366 425

External debt (% of GDP) GDP growth (%)
2021 2021 2022
F 2012 2014 2017 F 2015 2018 F
10| 266 278 364 686 | 24 27 26 25
257 | 179 290 323 456| 30 35 18 21
204 | 212 266 399 537| 51 30 26 38
149 | 451 584 651 796 | 40 23 37 29
177 | 289 325 377 428 | 14 33 22 30
196 | 388 433 528 759 | 85 61 30 A7
357 | 288 291 329 396| 18 20 28 25
184 | 216 225 194 206| 64 80 65 T.7
18| 275 330 348 382| 56 49 52 52
276 | 626 633 683 651| 47 51 48 57
427 | 230 261 223 212| 68 63 63 65
551 | 329 348 340 291| 27 31 42 41

imana1niuglsufl Upside snnnitnanauanig Tu
Fr9ilmanvasi

yndeyadnedu $Heil Fed npumsHouam
ulsnemsidu yulusaawaunuds (DM) dhazuSusuig
Fu sumetuumanaiielua EM) Sslunguamaiannud
iweshamevuylsthinazs Upside snnga Tasidefiansan
mansaiilsl 2022 vavaaAuansg (S&P500) AAIA
Wuglsy (STOXX600) wazmanevudiu (Nikkei225) Wi
iniensimaiazlalusanilndideeiusm 7-9%

agnlsid wwmeviiilszesnainduani fanu
\dovilazgnusuanas WeunuumBdfyaaasinuan Tag
Twnizdamfunus fdefinsnnuauding1n  uazenad
nmstsuwasuneaziduedn Selunsdianiogn Ae Usu
FumiBmuiiuszsndui Joe Biden taus ldud Jum
Afyaeaiiu 28%antlaatiuil 21%, Fumddlsnnuen
Uszne (GILTI) i 21% nilaqiiuil 10.5% uazdumi
lsanmsasyu (Capital gains tax) AugiinselFgeid
39.6% nnflaatiufl 20% Feisdszfiuiwnnysudume
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WHUPBIYIEsNBUA Biden azvilidinlazey S&P500
1 2022 anav -7pp Fvazrirldilsivlaiies 2% 90
9% fiiindianziaansalluiaqiu

szl Milsasnaeviuylsufiiladounuiuiinan
nasyuiluiATEgia (EU Recovery Fund) 29i3usi 7.5
waushugls detsznaufedulian (Grants)iuiu 3.9
waudugls uaziugaenidosh (Loans) Sy 36 uau
dugls TeoSuliaBmeesdnassiiudsemeaandn
wdluidiou a.a. fikuan Aafiu 13% seviuuioun 3
Tl 2022 1hazgndnassBniism 60% waziiwmdedn 30%
Tuf 2023

uananil Valuation sasnaaiuglsy uazdiijuds
wsaluszAufignnimaavuamssn  asudnesnn  Tawen
Forward P/E wayaaavuglsl (STOXX600) uazaann
Wudiu (Nikkei225) wsafl Discount fumanavuanss
(S&P500) aNNfi -24% uaz -29% muaey Setiuinfiu
¥ Discount ngnlusaunn 10 ¥
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Forward PER relative to S&P500 Earnings growth forecast
40%
80%
TOPIX vs S&P500 4%
30% —_— 709
o STOXX600 vs S&P500 % 64%
20% 60%
0, 0
10% 50%  46%
40%
0% — i1
30%
-10%
20%
-20% o
’ 24% 0% %7%8%  1°%79,8%
-30%
0%
2021 2022 2023
-40%
10 11 12 13 14 '15 '16 '17 '18 '19 '20 '21 W US S&P500 I Europe STOXX600 ™ Japan TOPIX

H : = - o J
WHUNWA 10: WWUAUNEY29UsE5IUNBUR Biden 98vinliinils289 S&P500 1) 2022
anay -7pp Hazviinlsiaulawies 2% a1n 9% Mind msﬂzﬁmﬂm‘mﬂuﬂﬁqﬁ'u

Potential impact of Biden's tax & stimulus plan
10% - on 2022 S&P 500 EPS growth

9% -|
8% |
7% |
6% | -5pp
5% |
4% 9%
3% |
2% -4pp

1% -| +2pp 2%

0% T T
Consensus Corporate tax hike Hike on foreign Stimulus plans Adjusted
2022 EPS growth (from 21% to 28%) income & others ($510bn in 2022) 2022 EPS growth

wumwd 11 milszasnaauglsuiitedounifafinannasuiuyiasesie
(EU Recovery Fund) 29i3usa 7.5 ususuals F9SuNUaUIaass InUUsEINA
gudnudrluifon a.a. AUl

Grant commitments will be concentrated in 2021- ...while loans should be disbursed no later than
2023... 2026
Grant allocation Submission Recovery Fund timeline
of national Term for funds
Recovery  Full commitment application and
ey [ 3.7% GDP Plans: = ofthio grants commitment  Loans repayment
ey iy —~— ——
seain [NNRMEB3}EE 4.8% GDP 3
2020 2021 2023 2024 2026 2027 2058
France [N 1.5% GDP —_—
EC secures the
resources
poland [ 43 cor
)

Germany - 0.7% GDP Use of the funds
7 ECB estimates that the Fund will boost GDP by up to

creece [l &7% cop 1.5ppt per year

opt Impact of the Recovery Fund on
o :
Romania - 6-2% GDP 20 Eurozone GDP

portugal [l 6.2% coP

Czech
Republic l so%ocop W 2021-2022 (70% allocation)

o )
Hungary . 4.3% GDP 2023 (30% allocation)

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

EUR,bn 0 20 40 60 80
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svaRmyIvuis A uTunn vnlinsuslnasens
fage uazuildevileiivihlit Fed Baldulonudunnon
Uszinedy

Taduiilnzasam3s Insisesnduguwaliu 29
Fuunindounasludousindsingd Subprime T 2010 udh

TurueiSuiessglsuuasdiuduunlinfinduathsdas
Hudesly uazfesniuwnliin 2% Asudresnn
wenani luszazahewih vniJavn Supply disruptions
wazmsauaauussuluanizr hindnaeay fioavili
enAudngnUsugeTu uazminsneigesiaiilos Wuena
\dealvisne Suilensednlusziugesioiies Fed Fedniiiu

favoaumakauaasuluuIeMISWSINNUSEINAIY 1D
BLADLIUND

wrUN W 12: Buiaasanig ednauguualin 2% uir Sandalsy uazdily

US CPI has clawed back toward the 2% trendline
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Sep'23

Fed funds futures yield curve
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US flight demand (4-week average)
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(Strategic Petroleum Reserve: SPR)
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US-Iran tension timeline

——e May, 2018 (-)
(-) Aug-Nov, 2018
Started sanctions against key
Iranian industries May, 2019 ()
() May, 2019 o——
US sanctions Iran’s Iron, steel
and aluminum sectors

on uranium enrichment

e Jul, 2019 ()
() Sep, 2019 &——

US sanctions Iran's central bank reserve of enriched uranium

o Nov, 2019 )
Tehran says enrichment has
risen to 5kg per day

Feb, 2021 (+)
US discusses Iran nuclear

(-) Jan, 2020

France, Britain, Germany trigger
Iran’s nuclear deal's dispute
mechanism

*—

issues with France, Britain and

(+) Apr, 2021
US lifts sanctions on Iran to be
discussed in Vienna and
remains “open to” direct talks

with Iran

(-) Jul, 2021
US blames Iran for attack
against an Israeli tanker

German (E3), expresses

——e Jun, 2021 ()

Sep, 2021 ()
No progress
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Donald Trump announces US is
quitting the 2015 nuclear deal

Iran stops obsemving restrictions

Iran exceeds 300kg limit on its

willingness to engage nuke deal

The talks failed before the end
of Iran’s new president election
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ML) anaviantiae
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Job openings vs. hires

Openings minus hires
——Job openings
~——Job hires

Million positions
15

Jan-01 Jan-04 Jan-07 Jan-10 Jan-13 Jan-16 Jan-19

Job separations rate: quits vs. layoffs

%
5

4 =
3 Quits
2 NG
N
0+

Jan-19

Jul-19 Jan-20 Jul-20 Jan-21 Jul-21

Job openings minus hires: by sector

Million positions

-1 Constructions
== Local govt education

-2 4 = Retail trade
wmmm Leisure & hospitality
34 mmmm Manufacturing
mm Professional Business Services
Healtcare & Social Assistance
-4 —Total

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

Note: Job Openings refers to no. of jobs open to be filled, Job Hires refers to payrolls that have
occurred, Job Separations refers to voluntary (i.e. quits) & involuntary (i.e. layoffs & discharges)
departures from a job. Quits rate & layoffs rate are % of total employment.
ﬁ:n: Bloomberg, St. Louis Fed, TISCO Economic Strategy Unit (TISCO ESU)
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Tugheiisinan  amldfmfiumsinsanununszdu
\ATB3NevUIL5MUNBUA Joe Biden 913U 4.05 a1
dunsaanfandy i 2 atiuddmydeil

1) uwuasulaseai1uiugIu “Bipartisan Investment
& Jobs Act” 2013u 55 uaudwasamianizs derudu
am (@2 Iudidladuiiou a.a. uazegluszwinems
Asanludusmfunu @.8) Fmmazrinslmanstu
’J’u‘ﬁ 27 n.a. m’m‘ﬁm\‘l Nancy Pelosi ‘l_lizmuamtﬁl,muﬂ
Teimunld Teololmanuludu aa. Sousesfasdesis
TszsunBudBiden aswnadietoduldidunguany fu
awudall  (eaziduaraviinsmIENIToARAN ALY
TIPS atfuiiau n.e.)

2) ununszdulAsHianalvg) HeTamsnmasnsaiu
fiivAnevlszsmNBUA Biden 15U sNAIMIFUAIANLAZ
flymnAewiadan 213U 3.5 Sudussaanianis Seay
MUEMNENENIZLIUNS Budget Reconciliation Al#1Asu04
8.2, ipeeRuie (51 1 @peiul) lumsiuwiniy Taedla

27

Uaneifiou a.a. i 8. waz aa. [difiussunsoumsldieg
213U 3.5 Sruduseaafansg ludr Selusswiell anie
nssBmsiiiedesmasdmifiunsivneaziBoaununs
Tés Mufownumatsuiumise
laginaadurunIzduiAsegiaevdsssuniuf
Biden azlainnismnaganIsnauiin (Waunw 26 fuane:
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g duwilvezheuysznaimasaginlding 11u wiSu
MABNNNIATNITAANBUNANTENUIIN COVID, WIIULNAD
nInm3ldaiaRnmI Uiy 300 AoamIansy sodlav
fini 20 SgldnAmsliieutmuasuidiou n.o., Meldanns
UszyanauAnad, Wazn3BNLEINIIN Crypto currency
fidaondu s
asfiludnzsunuza iy 35
Aoaan sV AiumaUSuiumiumagsfauaciinel§
g9 19U VSuTumBifyaaaidiu 28% nnilegiiuil 21% way
Usudunmisoldnnmeasyuiiu 30.6% nnilagiiu 20%
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Bipartisan Infrastructure Investment & Jobs Act

(USD550bn) 1\ Democrat Reconciliation bill (USD3,500bn) 1\
USD, bn Deficits % GDP USD, bn Deficits % GDP
100 4 r 5.0 500 - - 5.0
90 - - 45 F 45
80 - 40 400 . F 4.0
L35 35
70 A
60 | 30 300 1 I I .-..-3.0
50 F25 F 25
L 20 - 20
40 4 L 15 200 1 E L E L 15
3 | Lislelad o S=EERE -
20 - [ - L 05 100 A __J L 05
10 - — o - 0.0 5 [ 00
0 4 + <05 0 T T T T T -0.5
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
=== Others mmm Others
== Broadband mmm Manufacturing & supply chain funding
mmm Power infra === |nnovation and R&D upgrades
mum Electric Vehicles Healthcare
m— Airports == Affordable housing

wam Paid Family & Medical Leave

mmm Public transit mmm Affordable childcare

Passenggr& freight ’?" ) we Education e.g. free community college
=== Road, bridges, & major projects Clean energy & vehicle tax incentives
—o=Deficits (RHS) == Expanded Child Tax Credit

—o=Deficits (RHS)

Note: 1\ Based on Moody’s estimated as of 21 July 2021; slight different from actual budget are
anticipated. Moody’s assume in the reconciliation bill that corporate tax rate will be increased to
25% from 21% currently.

i Moody’s Analytics, TISCO Economic Strategy Unit (TISCO ESU)

dmsunadnelasgia mnisuwuasulasseiein  Tugw 5 Ddemth Tas GDP mmazlandsil 3.0% Yoy
JuLaZLHUNTEAULATSEAYE A WMER9SY 35 dudn uenandl el Upside anufialiimsdneeusndn
poas3ansgt swnsonuanuazivAulfidungmineld 917 5.01 uausuwdsiel Tugae 5 Tdewih
f1153 mnazidu Upside dauiisly GDP 517 0.5% siadl
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WHUNIWT 27: AINURUNTSRULATEEAIHIUTANG 2 uny maeziyuli GDP penediedy 3.0% YoY Tuti 5

Tdonth UaINNNTINUENS 11.2 SUAIUKUS

Real GDP 1\

USD, trn
247 Baseline
Infra bill

- Reconciliation bill

23 A

22 A

21 1 Avg.+0.5ppt to GDP

O~ growin per year
20 r . )
% YoY
2022F | 43 | 42 54 | 53 !
18 4 2023F 23 | 29 29 ss |
204} 22 | 24 29 |} 25
17 4 2005F | 18 17 19 | 18 |
2026F | 18 | 17 18 | 17
Coaeeeaad L]
16 T T T T T T
1020 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26

Nonfarm payrolls 1\

Persons, mn
170 - )
Baseline
165 Infra bill
Reconciliation bill
160 -
155 -
150 \ ca Avg.+501k additional jobs
/ per year

145 r A \
140 - [ change,ths - pase | _inia | rec | sotn ]

2022F ' 4469 | 4514 4766 | 4810 !
135 | : H i :
= 2023F 11675 1 1,899 1978 | 2202 |
130 - 2024F 11219 0 1362 1,698 E 1842 |

2025F P71t 916 1235 | 1,40
125 - H i i

2026F i 626 i 616 922 | 912
120 . ' — . . —_—

1020 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26

Note: Moody’s estimated as of 21 July 2021. Key assumption: 1) Fiscal policies will become law by

end-2021 and implemented in early-2022, 2) No other significant fiscal policy changes, 3) Assume

Fed will not begin normalizing policy rate until the economy is at full employment and inflation has
been consistently above the Fed’s 2% target as indicated in FOMC statement, and 4) The worst of
COVID-19 & its economic impacts are over, and the pandemic will continue to wind down.

ff:ﬂ: Moody’s Analytics, TISCO Economic Strategy Unit (TISCO ESU)
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Fed USuifinAan1sniiduiile Core PCE vyl 2021-2023
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maalaferiow) wazUsuudu 2.3% way 2.29% Tull 2022-
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azvipuilouvn Supply disruptions ﬁﬁqﬂoagj Tnemaazaeny
fit 2.1% Tuil 2024F

faumanIaliATEgia Fed USuanmianisal GDP
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mm:ﬁﬂ%fuﬁummﬂ 2022-2023F U 3.8% WAz 2.5% A
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LLNuﬂﬂWﬁ: 28: Fed USuanman1sal GDP 1) 2021F asann

uaziSuduwesll 2022F ssiiusumanisaliluiatiuaas
1 2021-2023F Tasiawzdl 2021F AUSUAUNIN

Percent
Median'
Variable 2021 | 2022 | 2023 [ 2024 | Longer

run
Change in real GDP 5.9 38 25 20 : 1.8
June projection 7.0 33 24 : 1.8
Unemployment rate 48 38 35 35 : 4.0
June projection 45 3.8 35 : 4.0
PCE inflation 42 22 22 21, 20
June projection 34 21 22 120

1

Core PCE inflation? 37 23 22 21 1

June projection 3 21 21 :

1

Memo: Projected !

appropriate policy path |

1
Federal funds rate 0.1 03 10 18 : 25
June projection 0.1 01 06 125

'

#141: Federal Reserves

The Fed's New Dot Plot

@FOMC members’ dot projections for meeting date 09/22/2021
3.00« ©FOMC dots median
Fed funds futures - Latest value
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2022

Source: Bloomberg

i'fm: Bloomberg
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szmmad’a%’amﬂﬁuﬁ: Delta wazilayin Supply disruptions

Manufacturing vs. Services PMI

Consumption

Index

«== Manufacturing PMI Services PMI

oY

£l

60 :[ N /.’/—'ﬂ 15:'
50 : £ Samm 5
-
5
30
20 4 -15 = Retail Sales
10 25 Consumer Confidence (RHS)
Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-16  Jan-17 Jan-18 Jan-19 Jan-20 Jan-21
Credit growth Trade
$oYoY MFIs outstanding amount of loans YaqeY, swda —— Exports Imports
(Adjusted for sales and securitization)
. = Corporates Households 30 \
i ‘ ‘ |
P - \ 10 TSN L AA /
0 . g ; S T e
_101 \ /./"
230 "4

5

Jan-09 Jan-11 Jan-13 Jan-15 Jan-17 Jan-19 Jan-21

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

i3 Bloomberg, ECB, Eurostat, TISCO Economic Strategy Unit (TISCO ESU)
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wisughaglslousiuunlimenoidse ioslulasinag
3 yhunawussnyunmMsiineyeenas)u EU Recovery
Fund wasmsLg Digital COVID Certificate Via::mgumﬂ
Via\‘il:ﬁm Tng Bloomberg consensus A1 GDP lpsana 3
=B8N 2.2% QoQ (3.4% YoY) splilevan 2.2% QoQ
(14.3% YoY) Tulasmnanou

ptalsAd LassgRafinliiiusiugagegaluud
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vanUsasdulde wonUasududagninniiiFou
(Households) 7eN861 4.2% YoY 13esaudntioann 4.0%
Tuiaunau mmzﬁﬂaﬂﬂdaﬂﬁuﬁagmﬂqiﬁa (Corporates)
Yenaf 1.7% Basaviantayan 1.8% luifaunau

MAMIUsEINA BansuaaN (Exports) LABY §.8. VeNIF
20.7% YoY wzapfavan 35.1% iiauneu shusamiidn
(Imports) VENEIF 25.8% BLABAIRINN 33.9% TuLfipunau
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Composite PMI and economic confidence

Consumer confidence and main components

Index

70

Index
120

——Economic Confidence
Composite PMI (RHS)

110 L 60

100
50
90
L 40
80

30
70

60 + 20

50
Jan-17

10

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

Index

-10 1 10
0 0
10 A -10
20 -20
30 4 -30
40 4 Unemployment Expectations, in -40

reverse order (LHS)
50 1 Consumer Confidence -50
60 4 Economic Expectations -60
70 - -70

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

ﬁ':.n: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

SUNTAINTIELNATEY COVID-19 Bundnans Tausuau
damdafinualissnugagegaluudlutssmavan sazi
sasnsidedinuazidr lseneiuiadeniniinisszuna
saUnau

goun1sal  COVID-19  i5uadaans  lasawizlu
Uszmemanldun dioiea Bad wazaiwu Adnoudfoige

32

selaifinlifistuinugagegaliud wazBuszandag
dusaagdadolueesuiiavdsiiuidevnnmsszing
Watushnd uimalndfegagegaudd snziidnnmady
Finuazidnlsewenuna (Hospitalization) fimsisetuiyg
wagisagluszdumnimaszinasauneus atvann axviou
nanvevIngy




WHUMWA 320 SuudAnilia COVID-19 (iudiinky) dumiliniugagegaluudaludssmanan

PuzndnTNs dadinuazidi lsswerunadeniniinisssunn lusaunau

Germany (persons, 7-day MA) 1 France (persons, 7-day MA) n

30,000 ——Cases 1,000 60,000 1 - Total hospitalizations Cases 1,000
Deaths (RHS) Deaths (RHS)
800
600

25,000 800 50,000
20,000 - 40,000
15,000 30,000
10,000 - 20,000
5,000 / . 10,000
0 \ : v ~ 0 0

Jan-20 May-20 Sep-20 Jan-21  May-21 Jan-20 May-20 Sep-20 Jan-21  May-21
Italy (persons, 7-day Ma) 1\ Spain (persons, 7-day Ma) 1\
40,000 ,  ------- Total hospitalizations Cases 1,000 40,000 1 ------- Total hospitalizations Cases 1,000
Deaths (RHS) 1 Deaths (RHS)
30,000 kY 8 800 30,000
20,000 6% 20,000
“ ": ./
10,000 \Y 10,000 \j

L NLLL T

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

Jan-20 May-20  Sep-20

Jan-21  May-21

Note: 1\ Cases & deaths are as of 6 Sep, total hospitalizations as of 29 Aug.
7i37: Ourworldindata.org, TISCO Economic Strategy Unit (TISCO ESU)
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Pace of daily vaccinations (% population; 7-day ma) 1\
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Note: 1\ As of 6 Sep.
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Vaccine doses administered in Eurozone countries !\
(% share of population; sorted by economy size)

% People only partly vaccinated
= People fully vaccinated
100 4 People vaccinated (as of 5 Sep)
90 ® People vaccinated (as of 4 Aug)
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f'fu‘): Ourworldindata.org, TISCO Economic Strategy Unit (TISCO ESU)
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Headline inflation: Eurozone & major economies

% YoY
5

Eurozone Germany France

4 1 Germany VAT cut effective >

Jul to Dec 2020*

\

Italy Spain

Country weightings

Bloomberg consensus™

IR

24
Jan-15

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

\/\}\ ¥

Jan-21 Jan-22

Note: * The temporary cut to Germany’s VAT rates (to 16% and 5%) was introduced as part of a
stimulus package to fight COVID-19. The cut came into effect on 1 Jul 2020 and last for 6 months
(until 31 Dec 2020). As of 1 Jan 2021, the “old” VAT rates (19% and 7%) will come into effect.

1\ Bloomberg consensus as of 31 Aug.
7i37: Bloomberg, bdo.global, Deutsche Bank, TISCO
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Economic Strategy Unit (TISCO ESU)
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Economic projections 1\
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PEPP net purchases 2\

EUR, bn

2000 4 r 160
PEPP envelope 1,850bn

1800
Monthly net purchases (RHS) r 140
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Cumulative net purchases

31Aug
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1000 4 r 80
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Note: 1\ Based on ECB September forecast. 2\ As of 5 September.
N: Bloomberg, ECB, TISCO Economic Strategy Unit (TISCO ESU)
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fua) Wlaeuie Olaf Scholz san.Advdagufinzuuy
fluandududy 1 susnsewssa CDU (&) Hudusy 2
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Fum dodu mawssa SPD Fwifuunnhizuna Aenald

Democratic  Union

Fulenemndsasiiaanouaasaniu Sgasdldae
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Tifnwapuindilusuan) wisvanwisa sPD Iadu
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ot ianansulsunsnedaufiuansetu i wise
SPD 53R Greens pENNLiNNSIFNENMATT WoAnTIA
FoP Tudevnns yhildmsdadesgunafiuninfiasldinm
wuuazAsuineenn Feiuifiuenuidsvdaiassgia Taely
maidensaderoulull 2017 sgunaldnarlunsdaden
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Germany'’s general election poll (as of 4 sep)

——CDU/CSU
FDP

—SPD
AD

—Green

0
50% Loft

A Baerbock: Greens candidate
A Laschet CDU candidate  Flood

40%

30%

20%
10%

0% +
Jan-20

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

Fiscal Re-imposition of debt brake, Looser approach to balancing
quick return to a balanced budgets, continuation of more
budget generous spending

EU Reinstate EU fiscal rules, Rejecting austerity policies of the
rejects joint debt past, modifying the Stability &

Growth Pact
Taxes No tax increases Increase tax on high earners
Climate Aims for a carbon neutral Aims for a carbon neutral

economy by 2045
neutrality for electricity
production by 2040

economy by 2045, carbon

Coalition options (as of 4 sep) 1\

% Votes
70 4

60 -
50
40
30
20 A
10 4
[

sCDU/CSU mSPD wmGreen FDP mlLeft

Current

v

Centre-Rght Black-Green, Jamaica ; Black-Red  Germany 1 Traffic Light

FDP

Wants to reduce debt to 60%
GDP as soon as possible, calls
for “turbo repayment”

10-year public investment
worth EURS00bn, seeks to
reform the debt brake

Calls for a full re-
implementation of EU rules
on debt and deficits

Ease the Stability & Growth
Pact, completion of EU’s
banking union

Increase tax on high earners,
capital gains & wealth

Cut taxes for companies &
high earners

Aim for a carbon neutral
economy by 2050, wants to
promote new technologies to
counter climate change

Aims for a carbon neutral
economy in 20 years, no new
combustion cars by 2030,
faster rise in CO2 prices

Note: 1\ Re-weighted to sum to 100% as we excl. parties with less than 5% support threshold to be represented

in parliament and AfD.

i3: Bloomberg, Deutsche Bank, Goldman Sachs, INSA/YouGov, TISCO Economic Strategy Unit (TISCO ESU)
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Manufacturing vs. Services PMI

é%d ex Official PMIs (NBS)
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Economic activity
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‘ﬁu’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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COVID-19 daily new cases (7-day ma)

Thousands of persons
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Vaccinations (% population) 2\
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Daily new deaths (7-day ma) »*
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150 04
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100 0.0 -+~ T !
50 Jan-21 Apr-21 Jul-21
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Daily vaccinations pace (% population; 7-day Ma) 1\

%
2.0

15

1.0

0.5

0.0 + - 7 T T T
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Note: 1\ As of 7 Sep. 2\Assumes a population needs two doses of vaccine (around 2.80 billion doses

needed to achieve 100%).

is: Ourworldindata.org, TISCO Economic Strategy Unit (TISCO ESU)
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Data security law

Key China macro events

China has passedthe Personal Information
ProtectionLaw (PIPL)

v Lays out for the first time a
comprehensive set of rules around data

m:-
1
o collection.

v Data collectors must get user
consent to collect data and users can
withdraw that consent at any time.

v" Strict requirements for transferring
Chinese citizens’ data outside the
country.

v The law comes into force on 1
November.

77'3.1’7: CCP, TISCO Economic Strategy Unit (TISCO ESU)
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Politburo meeting - review economic
performance and discuss policy outlook.

The Sixth Plenum of the 19th Party
Congress - likely to include improving
supervision of the CPC and culture
building.

Politburo meeting - preparation for the
Central Economic Work Conference.

Central Economic Work Conference -

set the policy targets for 2022. There will

likely be market discussions on economic
targets

uanaNil enafimsuduan RRR avBnuiliadeluzaeiivde
9891 niaBiATEgRatuATanadsaiilo dwandia
nsanludmivadsluneduidiou na.

muuleunsnsnaveainazfinssniusiinsguna
viaviuiansedumsanpluiiosiuszideindu  wasand
Tsoonsninlaslusieedousnaadl  Seaztwaivayu
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Monetary policy support

Policy stance

Crisis combat — Gave lending support
to mostaffected regions and sectors in
additionto a 1.7 trillion-yuan liquidity
injection

Growth support - policy focus
increasingly shiftedto growth support
since March. Main initiative was two-
step, 30 basis pointcutin the one-year
MLF rate to 2.95%.

Policy normalization - the PBOC kept
liquidity on the tight side to slow credit
expansion, while holding interestrates
steady

Renewed growth support - In early
July, the PBOC announced a 50 bps cut
to RRR, providing loans supportfor
specificuses such as loans to farmers,
small businesses and projectsthat help
alleviate poverty, or pandemicrelief.

Special local government bond issuance

Total Quota
120% -

100%

80% -
60% -
40% 4 2019 (CNY2.15trn)
2020 (CNY3.75tm)

20% -
——— 2021 (CNY3.65tm)

0% T T T T T T T T T T |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Mov Dec

Note: 1\ text in () represents yearly government targets.
AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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iwavhludpedusginaiuanasifium sty
anmwagaslumstomeauning 1wy mslidudiugnéwide
Unawuiialy  Evergrande  ffiammnaasifivenalums
fuilugsia uazaafullfissinaazidhin Bailout 119
&7U (Concentrated bailout) mnﬁmuminiﬁLLuﬂﬁuquLLsa
LmzanmuL?Juwn*ﬁfmLﬁmmnhiﬁaom{lﬁl,ﬁm Spillover effect
T lnedontnemisiamznangina
fifedpeivamuifuogvasuszanmu mﬂmmwamﬁ

1) umiFsuaninga Subprime 1wl 2008 #5gUa
Avlsidavnisuasslit Spillover effect 1iuaende wiavan
findiau (Liabilities) n31 310 WuswAsaaIFaniss (517
100 Wuduneaafanig Wudminmadiazdaisly
Suppliers TOVU3EN 8198YIBNIUAN Fitch) 5nﬁv’\1%’§ma
wazsnesnalangaziignsdiSalumstiomasyssm
wianil Fframdadnidudnluielvusmisdianwaaes
Tumsifiunuiisenessviiasluszaydu

2) masniuuloeamasaeiguiaduiiuly
medsyanfnanniu Svnmasdemiumiwdiuidungui
aznsznutszannaiiudnnuann G [Ffulszanaui
Tesuwansznusuaenunyseinensdisosnsveanaaine
289 Evergrande dvfianauiulyldfisguiaiiacliaa
fAAuNIsaanauRanIznusalszansutdunan

3) manauaEhaNTeLan Huarong Asset Management

@rpdszaudymanasmwaassituifsniunaunhil) 209




yeMsAusnUMsEanLAamL (Recapitalization) T wasanndi
fowthiqaduiiazlisuiaBugsiei biswamls Tasawz
1un§§3\l%'§3a’mﬁa (Zombie firms %38 Non-profit SOE) az¥inul
Tohsgunafnaseanuidesu Spillover effect (E9ennsia
m3Usziunanszny) nnimeny Moral hazard
pe9lsid mensiuenadeliighan Bailout 1527 il
iflavan U3 Evergrande fimsmoduniweuazuisngn

€

pENINUAIYAA1 2,500 dunaaniansE stz
Frvasniiuyariszana 1,200 dunoaaanigt udv
\Wou f.n. 2022 uAiiustinsiigfiafansldosuneufvun
(Puttable bond) yja@n 700 &uapaasansy luideu s.a.
uasiWusinsasuimuneglufiow d.a. yad 2,030 dw
AN Fansy v hdumedineamsiudasidnan Bailout 1
azaglugiofion f.a. 2022

WWUATW 41: 591 Dollar bond 7.5% %84 Evergrande (221318) anadnin 80% tHatfisunutfa w.a.

azfis1A1 Bond P89 Huarong asset management (fadia) ﬂ%’né’qLﬁuﬁumé’dﬁmil,ﬁm;u‘[ﬂﬂ%’gma

Huarong’s key events

Evergrande’s key events

China Huarong announces a delay in releasing
1 Apr O 2020 results, saying its auditor is unable to
finalize a transaction.
The company has reached funding agreements
with state-owned banks to ensure it can repay
debt through at least the end of August, by which
time it aims to have completed its 2020 financial
statements

China Huarong announces that government-
backed investors will recapitalize the firm.

Fitch Ratings flips its rating watch to positive from

Chinese regulators instructed major creditors of
Evergrande to conduct a fresh round of stress
tests on their exposure.

6 Jun O
22 Jun O

Three banks with a combined 46 billion yuan of
credit exposure to Evergrande as of June 2020
decided not to renew loans to the company when
they mature this year.

Evergrande confirmed it's in talks to sell assets
including stakes in its new-energy vehicle and
property units, boosting the stock by more than
T%.

Moody's cuts Evergrande's credit rating by three

negative on a recapitalization plan that shows “a
form of extraordinary support™ from authorities.

Huarong reported a 102.9 billion yuan (US$15.9
billion) loss for 2020 after 5 months delay

notches to Ca, which implies it is “likely in or very
near default.”

Fitch Ratings cuts Evergrande to CC, saying a
default seems probable as the company struggles to

China Huarong’s 4% perpetual dollar bond price

address its worsening liquidity issues.

Evergrande 7.5% dollar bond due 2023

Cents on the dollar

Apr May Jun Jul

Cents on the dollar

4

80 L=

60

40 °

20 o
Mar Apr May Jun Jul Aug Sep

AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

e

F15.00

+14.00

F13.00

F12.00

......................................................... ; = A11.00
H ; ; ‘Huarong
Huarong / ! .
default.riské ................. H | i BaIIOUt ................ +10.00
~+9,00
................................................... +8.00
2019 | 2020 | 2021 | 2022

is: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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SaBunminodvsoniSonassioltion odwlsimu msvanas:aomus:maAamumsnianiaulu 19 SoRM
(soudivlaifias) oonlusufivdun 30 n.g. (1ISUAU 12 N.A.) OWNAAURDIaUIASUgNvIRB:aomdsoltoviu
Ifou n.g. MuMsidooravmNAWE Yoshihide Suga Us:mrlijavaldnsBosiktuvAoRtwssa LDP miR
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MsMsnssAUIASYgNoyamAagduauIguliioBoans:AUIASENPIUEoDAMSIWSSUNYOD COVID-19

AanaEao

wisugiediudsasldfunansznuansarunisalgnidu
wafivulaiiasitudaronnd andnudandalnaii
iugagegaluuiuaznsuandreiaduiisnnd

Aanysuasegialulssmeiion ne.-a.0. 59avldsy
HanIznuINMIUIEMATIUNIaiandy avvipuanneil
PMI mew3msiisusianas sausfimsdeaanyzaniasian
vanuasenssenuilusziuge sashdreaihiasughadiud
mnlidushnnduugindelmiffunltnsiugagsgn
Tudh swdsmsuananeiaduivhldatheynis)

A¥fl5 (Composite PMI) USufianay -3.3 90 tJu
455 90 uazsnidanidosiuil 459 90 Taumeuins
Usushanas -4.5 90 [ 42.9 90 aglunasivese o
Huidioudl 19 uazshaadsusiiiau w.a. 2020 ¥ianatams
Uszmasnumsalgnidwihlvseamasdslniluyszing
vadanniigalusen 15 ey suseamdvdslusmelszme
wafussLuiY suziimanswandudiyiufanay -0.3 90
iy 52.7 90 usdndianidasduil 524 30 Nnwandn
uazponmdodelmifiszaniag snsiicmdedolusvszma
wannduamasfuadousnlusey 7 Wou dumsresu
inBugegaudousiiiou u.a. 2020 dudaiiduyuiiads
MINAATZADMAY
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fuglavAludszing sanr1Udn (Retail Sales)
Wiou n.A. 28186 1.1% MoM, SA Brassfiainfivens
51 3.1% luifounau wadindfinanaail 0.4% lasiiie
WauiurifedulneusanA1Ufnaeadl 2.4% YoY
(vs. 0.1% LADUNDU)

sumsasusandsainiasinslismaudiiians
HUWIUge (Core Machine Orders) %GL‘i‘Juﬁ’J%i’m’l‘m\mu
Tuszazdhonth wanndusnaenes Tasdnmidunamnan
gwiienlufiieu (13.97% YoY, 3mma vs. 12.4% Liiauriau)
nnepamavEslumanisnan (33.5% vs. 27.4% LAaunau)
fiusufinduatnenn dumddelunmaudms (-0.06%
vs. 1.75% LAaunau) wannauu1vaf

sugUavAlusvlszmadvaspensflusziuge lag
wansuean (Exports) liau &.0. seanadiiii 26.2% YoY 910
37.0% Tuidaurou wazsniiinanaeadi 34.0% fueen
g (imports) 139s3uLiy 44.7% YoY aanfiwunesn
28.5% lwifieunou uazgeninfinarnead 40.0% aau
ﬂﬂﬂ’]‘iﬁ’] (Trade Balance) (fau &.A. WANNAUNNTIARA
635.4 Wusulou Nnfitiuga 439.4 wudwuen ludsuneu
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SIUNIENDNULIILTEADMAIAY LATIAIDENEH [USEAULaYTDINAN

Manufacturing vs. Services PMI

Ind

5?] o === [\lanufacturing PMI Services PMI
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%Yoy, 3 e [achinery Orders

30 ot smma Machinery Orders: Manufacturing

20 Machinery Orders: Services
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Retail sales

Index %YoY
50 1 15
0 { 10

Consumer Confidence

10
= Japan Retail Trade (RHS) -15
0 - T T T T + -20
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Trade
%YoY == ExportValue (JPY) Imports Value (JPY)
60
40
20 !
.
VTN AL
(A 42 . —
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-20 } \J
-40
Aug-16 Aug-17 Aug-18 Aug-19 Aug-20 Aug-21

AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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foe 1 WNLE2917 60% VBIUSTBINTAIWANMNSIUNTHANIWN 1% VaUIzBINTADTY

COVID-19 daily new cases (7-day ma) 1

Thousands of persons

Record high ———»

04 o —

Jan-20  Apr-20  Jul-20  Oct-20 Jan-21  Apr-21  Jul21

Daily new deaths (7-day ma) 1

Persons
120
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Note: 1\ As of 7 Sep.

Vaccinations (% population) 1\

%
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04 - T T
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People fully vaccinated

Pace of daily vaccinations ¢ population; 7-day may 1}

%
15

1.0

05

0.0 + T T T T T T
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‘ﬁ.JJ"I: Ourworldindata.org, TISCO Economic Strategy Unit (TISCO ESU)
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Syuadiuzgnsnanisyssnasaunsaianiduly 19
Fovin Tuaufisiudl 30 n.a. viananesuudandalns
fifansaglustiugadulseianisal uidduiugande
azBuinnliuana

WNBN3TUUAT Yoshihide suga [AszmeAnenuszey
nalumstsmesaunsaianidusenlifiuiuil 30 ne.
nniniiivuadugalutuil 12 no. Tauaseunquitui
Tu Tokyo, Okinawa,Chiba, Kanagawa, Saitama, Osaka,
Hyogo, Kyoto, Fukuoka, Ibaraki, Gunma, Tochigi, Shizuoka,

Hokkaido, Gifu, Aichi, Mie, Shiga (.82 Hiroshima tLazdn13
ansziuANNIdnduly Okayama uay Miyagi adianseay
Aegnidu

ﬂuﬁ\mEnmzﬂzL’Jaflﬂ’ﬁﬂszﬂ’lﬂam’mn'miﬁ\aqnLfﬁu
ludenin Fukushima, Ishikawa, Kagawa, Kumamoto,
Miyazaki wae Kagoshima wafimsaniantsemeli Toyama,
Yamanashi, Ehime, Kochi, Saga itaz Nagasaki azvipudv
anumanimIundssnefdiulaziuugingeluseuthi
Az UAgIeA [Uuen

WHUNW 45: S1UIUERALED COVID-19 Buiiuualinanas uaddwiudindafideasaglussdugadu

Uszifinsal vilideasiimssanngmsusemasarumsalgnidusaulsiluy 19 wmin audieiuil 30 n.e.

Until 12 Sep

From 13 Sep

B State of emergency in 21 prefectures

Semi-state of emergency in 12 prefectures

o

B State of emergency in 19 prefectures

Semi-state of emengency in 8 prefectures

,q.lﬁ‘*’

Prefectures

Measures

Tokyo, Okinawa,

Chiba, Kanagawa, Saitama, Osaka, Hyogo, Kyoto,
Fukuoka, Ibaraki, Gunma, Tochigi,

Shizuoka, Hokkaido, Miyagi, Gifu, Aichi, Mie, Shiga,

Okayama, Hiroshima

Maintain state of emergency until 31 Sep

Adjusts the intensity level from emergencyto Semi-emergency until 31 Sep

Maintain semi-state of emergency until 31 Sep

#%1: Local press, Bing, TISCO Economic Strategy Unit (TISCO ESU)

5’1JmmiLﬁanG‘T'omﬂﬂ%’guumﬁﬁu'[m\immcﬂﬂu“[un'ﬁLﬁan
saluneluiiou w.e. ndsune Yoshihide Suga Uszne
Tsiasasiasidiudmiinnssa LDP

VANNTINEN3gNUAS Yoshihide Suga Uszmalaias
adasduimthwssalunszdnly vihlvwsse LDP daviinis
donvnthwasaeulvafluiudl 20 na. o Seezfiudun
Tumsavdesuminneniguusilumaidanderilfiaziity
Tidwdeu we. Tasesidasudedu 4 au Seszneusne
W Fumio Kishida (BARSFNuAIFNUsein) w1y Sanae
Takaichi (efn3gauniianamelulaznsdaans) ue Seiko
Noda (aﬁm%’guum%ﬁamimﬂTuLLazmiﬁ'ami) e Taro
Kono Beilaqiuiiusguniguamsufzluaziiugiufinvey
sumMIaneIagu
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lag Poll agapevaiingny Kyodo svyiuie Taro
Kono fiazuuuiisamifusudy 1 989 poll Mofaiuayu
wysauazyszswnly Tasuloneienaiazgnuansumn
w8 Kono IésumssuidanmainazuiuluiFossamasau
azonuaznIUiUAIR (Digitalization) {unadn uanan
fl AenanaziimIseninmImansulAssgRyamransdy
SuteuesnangBnszfuLATHTia U insunIsTNATeY
COVID-19 AfAaEaNHIY

énu Poll sasmsidandanlufiasdndumeluidiou we,
wihezuuuAseigunaszanmasnnmnmMaUsmselugg
fifinsuwsszunney COVID-19 finudijudunilonnein
AUWA WARTUUULLIEENYRINTIAFUNTFUNAREINWTIA LDP
Refafovhududy 2 athowssn CDP Apudheann awalinssn
LDP (4azws5A NKP) fiunazdomansansauiiaadnosnniuy
amB3lania




WHUNTW 46: U8 Taro Kono fazuuuiisniiusudy 1 anwas1s231a9 Kyodo lasuluunawanass

e Kono aziiulasswassnuasaiauaznsujuadsia (Digitalization) tuwan

LDP president election race (as of 9 Sep)

Sep

17 Sep — Start of the official
campaign of LDP election

29 Sep - LDP presidential

election
Oct
4 Oct — Extraordinary diet f Koéno Tard (58) \ Kishida Fumio (64) Takaichi Sanae (60)
session, nomination of the | Rating : 31.9% ‘ Rating : 18.8% ' Rating : 4.0% 1
new PM
- Vaccination and o - Former minister of
21 Oct — Expiration of administrative reform - Former foreign minister - internal affairs and
lower house members’ term minister - communications -
Economic policy Economic policy Economic policy
Nov

28 Nov — Last day to hold
general elections

Note: 1\ Kyodo survey during 4-5 Sep.
AN: Bloomberg, Local press, Kyodo, TISCO Economic Strategy Unit (TISCO ESU)

WHUMW 47: AzUuUULEENEIUaYUNSIA LDP (nswdeiia: idudidien) anavsaLilagrinunatANaNIial [y

mimurqu'[smzmm atnalsAnu fonenavinenzuuUETUEYUNTIA CDP (nswdedia: uiu1u) atann

Politic party approval rating House of representative's seat

%
50 -

45 A

40

35 A

30 A
=—| DP —CDP

25 A

ag { =——MNKP —JCP ]IEEE"E

16 | =—No support The Constitvtionst Demecratic Pty of Isgan

Opposition (158 — 33%)
101 LDP (278) + Komeitd (29) | CDP/SDP (115) + Others (43)
5 _MA‘MM October 21 - The term of the House of Representatives ends;
0 elections will take place within 30 days (latest on Nov 14).
2013 20|1 5 20I1 7 20I1 9 20|21

is: Realpolitics.jp, TISCO Economic Strategy Unit (TISCO ESU)
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Insugnolnaidnuslduiluisduodiosie InaiinisoruuvinmsuiounaialINsMs Lockdown A&DOIN
AvwoudaniBoanav ogwlsimu isidgoavidhs:SousudfniBonowisvAdiurdvmsnaoguiounald
mmsms Lockdown nasmsiuaussinclus:a:anlu uonoinl msilusdvoviFsugiovlnotavdmnulauia
msiduna:msnavhdounand Ina sun. oonumsmsBodirdoanklnIASUNANS:NUDINMSIWSS:UINUOD
COVID-19 1AL vrusimsiliunsouulanamsaavilu 70% vov GDP ABogryulAmASgainsnoon
msmsns:AuIAsygnolRogvsoltioo muacwluniuoumomsiiovowdviludodannnusomsilufo

voviAsugnvlnalus:a:diorRt

WANIZNUIIN COVID-19 uag Lockdown FABLATHENAR
Wingasndulwiiou n.a.

Tuideu n.a. fanssuesegialulszmaldsunanszny
28 FRLAUIINMIUNSSELIRTEY COVID-19 Tuszaanau
LAaLANMINT Lockdown ﬁLﬁuoamaxﬁaumum’%'a\i"'f?lmugﬁa
‘ﬁﬁ’]ﬁiy ihlnsdiinmauslnamaensuiivamaiis (-8.1%
YoY vs. -05% \iauneau) lnsavdusznauslnavaily
Aty lasnwzmsldnevsnafumliamu vnm
183 uasvanndufamy susidsiimsasmumaensu
yrapaiiu 11.6% (vs. 19.1% Waunaw) lnevidndunazag

poamuianiaasviianas uazuanaamziuusausismsy
avyulual

FugUsedsviszing  Semsl@Fuusamvyuanniss
anndud (isrwmese) fanassaifiaslussduaaman
UABZRDAY (+30.2% vs. +45.7% LABUADU) MELIIIYLIIN
UauATigoivlunguALAINEAT (+56.0% vs. +72.3% Iy
nau) UALBUAMAEMNTIN (+26.5% vs. 41.6% LADUNDY)
Tuwazidunuinviesiiesemafudeyluseium uddins
Liaﬁaﬁumagﬁ 1.81 WiuAY (vs. 5.7 WuAY LHpunou) nay
\UaslA39n13 Phuket Sandbox Twidiau n.a.

WHUMWI 48: gusvAludsEmABzanfamnduluiou n.a. nasmsteAulduasnis Lockdown

Domestic demand indicators

%Y oY
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30 ———Private Consumption Index
20 Private Investment Index
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Sentiment indicators

Index —— Consumer Confidence Index Index

90 Business Sentiment Index (RHS) 55
80 V2R 50

70 4 - 45
60 - 40
50 - _/d\/\ 35

40 + - 30

. . o
Juk18 Ju19 Jul-20 Jul-21

i’fﬂ’); TISCO Economic Strategy Unit (TISCO ESU)
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External demand indicators
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Price indicators
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NNSUWIsEUIA COVID-19 Baiiuunliinanasnaesiuiu
dlésusaduriingu

NIUWIILLIA COVID-19 ‘lmzaanmuﬁj‘mm Lay
Sondevusouslugaeifion w.e. Ak [§5uadamoas
aepunndunugindeiiudmanavuasiuun i
gogalud Insdnnudindonsiuiinsegluszigegn
fi 2.3 niumesatu anavmdsiissais 1.5 viusesatu
Tughesudiou n.o. Seiflunazasmsidouanieiadulazms
14m3m3 Lockdown fiduvanlugaefidiusn aenelsfii
mawaneTadulunwsindeavand laeilagiu ([days o
6 n.0.) Hszannsfilasumsdniadustvilon 1 Wuanu
fashus 36.2% dadssannaensn

Sudindonetuifiunlivanavdonalissna
ISuHeUAREINAINTT Lockdown Tuszezusnsiousiiud 1 n.e.
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Fadulunwsangeasandn

ik Sgnaldfimaneudsuliiafanssuiassgianng
vssimluiuiienueuuazidunagegn e Husmiuas
wAneindalsmauuuiuyssmusvnsluiuls Taesui
Aniaseviiuamelianansadeiuyszmuemslus il
\Aiu 50% pasiifameludu wivinifuiwiifutuiidiem
TanansndesuUsemuavnsluiwldliiu 75% Husu
FomsHaudsuanasmssenangpmliianssuLasegha
nepviumATustheAss Tusasly axvisunndaya Google
Mobility Index fitsEhiansauiasmgialulsemadiuunlii
WugageUuaalugofiou a.a aglsAnu lussay
Fronth ifeasiihsrsanumanimaundssnedienandy
anquLsHTuAINTIfimINBUAR NSNS Lockdown Lag
mMadaUsemasuinvioaifiensmesa

Tummxﬁéﬂmuﬁlﬁ%ﬁi’ﬂﬁuL‘s'\m"';ﬁu nsuanang

New COVID-19 cases, 7-day MA (as of 9 Sep)

Number of Thais vaccinated against COVID-19
(as of 6 Sep)

Persons

30,000 J
+
o
o
[
=

Daily domestic passengers (as of 30 Aug) 1\

= New Confirmed Cases

20,000 New Deaths (RHS)
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T u ' '
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Google Mobility Trends: daily (as of 5 Sep) 2\
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Note: 1\ 22 dirports (inbound and outbound). 2\ 7-day MA. The baseline day is the median value from
the 5-week period 3 Jan - 6 Feb 2020. Retail stores include restaurants, cafes, shopping centers,

theme parks, museums, libraries, and movie theaters.

is: Bloomberg, MoTS, Google, Ourworldindata.org, TISCO Economic Strategy Unit (TISCO ESU)
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Google Mobility Trends: daily (as of 5 Sep) 1\

18 Apr
% Firstlockdown
for 3rd wave

17 May
Measures siepped up 4 pro
with 6 provinces added  from
to most strict level

12 Jul 3Aug

Closure of constructon Deep-red provinces
sites and banonindoor  expanded to 29
dining in deep-red provinces

104

-20 4

-30 4

404

504

-60 1

=704

-80-
Apr-21

Jun-21

May-21

7 T
7

20 Jul 7

Expand deep-red 7

provinces © 13 V]

A

2 Transit stations

Jul-21 Aug-21 Sep-21

Note: 1\ 7-day MA. The Baseline day is the median value from the 5-week period 3 Jan - 6 Feb 2020.
Retail stores include restaurants, cafes, shopping centers, theme parts, museums, libraries, and movie

theaters. Transit staions include public transport hubs such as subway, bus, and train stations.
7R Google, TISCO Economic Strategy Unit (TISCO ESU)

wwunsidaussmasuinviafisasenfdeiaanals
wuuaugs

wwum3eadszmanelu 120 Fufiuwalinfiaslidu
Tumandhumne Tas o Sufl 5 na. nssnTeveadisnuas
Al Dawe unumsidasutinvieadiensend wveendu
4 1 e

seit 1 guiiausudtend, aye wialuea, was
1A39nN5 7+7 Phuket Extension Q.Qi’nﬂg%ﬁ’lﬁ (smeaye),
2. n3ed (I91ad) waza e (wman)

971 2: FonTaviosiienfiddryrasine Taun ngomm,
Bevluad (2.8, waisy, Aoue), UssnuAsius (i),
Wasy3 (¥e8n), Bay3 (WWaeinen, unazys, aniy)

g9fl 3 Whdaludswindiidudviavifiendeday
Yaussanfilaau Idun uddevaay, @eeme, und, dn,
sy, glovie, gasodl, wuesaw, Jenw, guamami,
3809 (imewadia), §unys, asa (1), tmedhe), :1BU3,
MoauYs, seusd, A9, aRa, a¥TR1, UATAISIINIIY,
WITUATADESEN

#9991 4: ¥i1 Travel Bubble fudszimaiiouiu
4 YszimAmuuueuau taun duwen Weunn sy,
A717 LAZNILaLTY Iﬂﬂ%ﬁﬁuﬁ‘lua’fwi’mq%uwf (BD99DN),
gvzuia (@Fudsznd), asa (1n1en), Wee (LaNaoa,

48

YNEWMEN), TTUDY  (1NNTEBY), UATWUN, WUBYANY,
¥NANT, BEan (lwav), us5na (glvsln-an), avoa
(Auuan, AN wazaga (39Uszdu)

agnlsfid  naznmevievdisnuasimFaanuing
windnilldoneimadasuinviesdealdiiies 9 fwin
whsauwintdu (Fowiniiogluzei 1 uay 2) Tanluszazdnly
Tuiuit 1 na. sz@asutinvesdinludminsays w3
Uszudsdus wandevlvad dumadasutinvedionlu
Fowdangomwe azidousenluifuiuii 15 . Wavands
fivszmnafilesutafunsy 2 Taa 51 40% 2vdssanng By
faniunuias 37 70% voulszens el ihasms
FonIangewmwe uaaeANNATIadl ngemwy 813 limann
Anvadulinsumuinasivasiasuinievdienluiud 15 a.a.
mafinsenviasifisnmmue

wwumsdaUssmasivunlinfiaslbifulumavaned
L3 Sempandovivilin ldussdul i usumsdaUsmead
Aavhmege Wevnndsviafiasdasudnvias e
Sefimsantaduldmninasiaeudenn (@ ufi 12 nelu
Wil 4 fomiaflavdlaUsemalusudl 1 a.a. Sefiussannsd
T¢sutafuasulaaudssn 20% vovdszannswind) il
aair luddasfivnvesifieasiemniisg 2 uauau d
snfinssnasisvidisanmansnilsi 1 dueu




wwun il 51: unwdlaussnaiianubiviueuge Tasnssnsanisadisnn medlull 2021 9sdiesy

inviaaizalaiey 9 F9wintises Fawmdinluzaen 1 uas 2)

Revised reopening plan (as of 5 Sep)

Phase 1

(Jul-Sep 2021)

Phuket Sandbox
(1 Jul 2021)

Samui Plus Model
(16Jul 2021)

7+7 Sandbox extension
(16Jul 2021)
Phuket-Samui
Phuket-Krabi (Railay)
Phuket-Phang Nga (Khao Lak)

Phase 2

Phase 3

Phase 4

B -

5 additional provinces

v Bangkok

v Chiang Mai (Amphoe Mueang,

Mae Rim, Doi Tao)
Prachuab Khiri Khan (Huahin)

Phetchaburi (Cha-am)

v Chonburi (Pattaya, Bang

Lamung, Sattahip)

21 additional provinces

v Mae Hong Son, Chiang Rai,
Phrae, Nan, Lamphun,
Sukhothai

v Udon Thani, Nong Khai,
Bueng Kan, Ubon
Ratchathani

¥ Rayong (Koh Samet),

Chanthaburi, Trat (Koh Kood,

Koh Chang)
v Ratchaburi, Kanchanaburi

¥ Ranong, Trang, Satun,
Songkla, Nakhon Si
Thammarat,

Travel bubble with

neighboring countries
(border areas)

v Cambodia: Surin (Chong
Chom), Sa Kaeo
(Aranyaprathet), Trat (Koh Kong)

v Myanmar: Chiang Rai (Mae
Sot, Tachileik), Ranong (Koh
Song)

v Laos PDR: Nakhon Phanom,
Nong Kha, Mukdahan

v Malaysia: Yala (Betong),
Narathiwat (Su-ngai Kolok),
Songkhla (Dannok, Padang

Besar), Satul Pracha
v Phra Nakhon Si Ayutthaya sar), n (Wang n)

Note: Government is considering to reduce quarantine days from 14 days to 7 days from Oct
(only Phuket that currently require 7 days), and no quarantine required from 15 Jan 2022
#%1: Prachachart, TISCO Economic Strategy Unit (TISCO ESU)

5UN. BENNNASNITIWINADNUET [F3UNaNTENLAINNTS
WW33TUIAZEY COVID-19 LiNaILAN

o Fuft 20 a.0. finuan szguanznssmaulne
a0UMIINY (NUE.) ﬁuﬁaqﬁﬁmmmmﬁaﬁ’mmﬁa@nwﬁ
wsdn TnofiseaziBondoil

1. mmm‘s%’msnamwc»wﬁdmLLazLﬁuLﬁu‘Iwu'Tﬁﬁ’ugnwﬁ
SMEs uazietias Usznause

1.1 mavsuqendninausiaudefiuysmsugamil

SMEs 81l m?ﬂmm\aLﬁuﬁmﬁﬂﬂﬂ@nmﬁm
NnLdadulifiu 20 Suun Ysuuiadul
Wiu 50 SuLm (TN NEUnnaauineitu)
wazmsuinmsaussiuldiognuiinguides
Taidnazifiu micro-SMEs uazmiagsiadilédy
NANITVIUTULSY  IpBlawnzmavieuifisauas
men3ms Wedelianumsidudesaude
urignviinguiszinsldnniu
nIWaulsunaninaiiisafuduidagonil
swden ludiuvesiinsiasin Auiiodiu
yapaneldniaiiiy a1 mIzeewaiu
2SudmsuTnsiasinuazauidoduyana
dwsugiifsulaning 30,000 v Taithu
2 whapsneld wazlidrinduudlviu
\Fasduyarameldmsmiu wazludiusey
Auideduyananaia 91 MIvIBIWAY

1.2

49

2oidunniinlyeiu 2 niluumeese 1
4 wiupmeene uazsINpITBzIANITEMi
NAN 6 ey 1u 12 Lhau
2. npsnsudlowilinlimnsiuanunsailagiu
wazthemiagnwilléade Usznaude
2.1 amﬂ’umiLiumm‘mﬂ\‘lmﬁmﬁy’ud’m%’u@n‘wﬁ
ey waz SMEs fidhgnszuiumsuiuuys
Tasearonilud qufie 31 fia. 2022
2.2 MdvdninasimadaduuasmItudussaatig
ovguluaufodudl 2023 Lilaanmszduny
dmsuaoniumduiilfanutisimaagnui
2.3 npszpznatiuandnsuiuhasiinesu
FIDF s 0.23% an 0.46% sell aanly
quiledutl 2022 MniAnTiazAugn o ful) 2021
e s, azasdaneenidslunszauede
dallutuil 20 ne. uazmaeeielil Tassauiumeieiu
anmaassuazmItiulasamidliuimaensu fean
smsmsildnanlvdedu  swlfsTasemsauidaiiuyy
uazlAsgnawnmswg Wnwil (Asset Warehousing) fiaan
anlugasnou Inssnga o Sudl 30 &.a. 2021 sUn. IfaulR
Audoituy Tuud sanfedu 9.8 niluduum @y
TN 2.5 WAUAULM) §ulasens Asset Warehousing i
yaraunswdisulouudn 1.2 wiudwom @neduna
1 LEUAIULIN)

€




WHUAWL 52: 5N, 9IiBNATNSLRNENMWARBILATINATNSTILWMARgNWELASUNANIENUINNSUNSSTLIAYES COVID-19

BoT’s liquidity enhancement and debt relief measures

Financial Rehabilitation Measures
(announced on 23 Mar 2021)

THB250bn New Soft Loan Programme "

condition

ans Approved: until 2023
THBS8bn

39%

THB100bn Asset Warehousing Programme *

a) Relaxation of rehab loans

b) Rules for consumer loans eased

Sustained Relief Measures for Covid-19 Hit Debtors

(announced on20 Aug 2021)*

I. Provide liquidity to SMEs and retail debtors

« Extend credit line to not exceed THB50mn (vs. THB20mn
prev) and increase guarantees

For credit card & personal loans
« Maintain minimum down payment at 5%

« Expand credit limit to <2x monthly income (vs. <1.5x prev) for
people with <Bt30k monthly income
« Lifting of the cap on number of lenders

For digital personal loans
« Expand credit limit to Bt40k/person (vs. Bt20k prev)
 Expand loan duration to 12 months (vs. 6 months prev)

Il. Re-adjust the status of current loans

. a) Stage freezing for SMEs/retail * Allow banks to maintain the borrowers' stage until 31 Mar
2022
b) Flexible stage classification and « Allow flexible stage classification and provisioning until the
Value of the assets provisioning end of 2023
";:;‘:2" ;“* + Encourage banks to do comprehensive debt restructuring
o c) Extension of 0.23% FIDF « Extension of reduced FIDF remittance rate of 0.23% to the

remittance rate

Note: 1\ As of 30 Aug. 2\ Effective on 3 Sep.
7i31: BoT, TISCO Economic Strategy Unit (TISCO ESU)
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Timeline of the constitutional amendment 1\

23 Jun

The 15 Reading (342 MPs and 210 Senates voted in favor)

Democrat's draft legislation was the only one of 13 drafts that

passed the first reading

« Itproposed amendments to Sections 83 (raises the number of
constituency MPs to 400 and cuts the number of list MPs to
1002 and Section 91 (calculate the number of list MPs on the
votes that a party receives from preferred-party ballots)

25 Aug
© 1he 2 Reading
+ Parliament approved the charter amendments to switch to
using two ballots instead of one in general elections
+ The charter was amended in the other sections beside
Section 83 and Section 91 by the scrutiny committee.

3 Key points of the charter:

< One ballot will be for electing a constituency MP and
another for a party list MP

< Two-ballot system includes 400 constituency MPs
and 100 party-list MPs

< Does not set minimum vote criteria for party list MPs

10 Sep

o The 3 Reading (323 MPs and 149 Senstes voted in favor)

« Parliament passed the bil in its entirety

*  The PMwill hold the bill for 15 days before it is sent for royal
endorsemert (if 2 one-tenth of the parliament members dispute
the draft, the Constitutional Court will consider it within 30 days)

&

Royal endorsement

The charter amendments will be submitted
to the King (royal endorsement will take
place within 90 days).

« In addition to the charter amendments, an adjustment ofthe relevant organic bills will be made, e.g. Political Parties and The

Election of MPs.
« Paiboon Nititawan, chairman of the committee scrutinizing the bill ha
adjust the organic bills on Political Parties and The Election of MPs”.

Note: 1\ As of 7 Sep, 2\ Currently, there are 350 constiti

s stated that “it will take around 4 months (start in Nov) to

uency MPs and 150 list MPs

AN iLaw, Press, TISCO Economic Strategy Unit (TISCO ESU)
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TapazswaursauzsgNuasiasuny wazillnwedasns1suzdsly

STATE FISCAL AND FINANCIAL DISCIPLINES ACT, B.E. 2561 (2018)

Section 10 There shall be a commission called the “State Fiscal and Financial Policy Commission” consisting of
& The Prime Minister as Chairperson
& The Minister of Finance as Vice Chairperson

The Permanent Secretary for Finance, Secretary-General of the National Economic and Social Development Board, Director of the Bureau of
&b the Budget and Governor of the Bank of Thailand as Commiittee

& The Director-General of the Fiscal Policy Office shall be a secretary
& The Fiscal Policy Office shall serve as the Secretariat ofthe Commission.

Section 50 The Commission shall issue a Notification prescribing the Section 51

following ratios as guidance for the administration of public debt « The Ministry of Finance shall report actual debt-ratios under
% Public debt to gross domestic product ratio section 50 to the Council of Ministers and the Commission
< Government debt burden to financial-year estimated revenue ratio every six months.

« Should administration of public debt be unable to be
conducted in accordance with the ratios prescribed under
Section 50, the Minister shall report to the Council of Ministers
the reasons thereof and the methods as well as period oftime

> Foreign-currency public debt to total public debt ratio

< Foreign-currency public debt burden to revenue from export of goods and
services ratio

<+ Other ratios which the Commission deems appropriate

~ needed for bringing such ratios within the prescribed limit.
When the ratios have been prescribed, the Commission shall report such « The reports under paragraph one and paragraph two shall be
ratios to the Council of Ministers for information, disclose them to the public disclosed to the public for information and disse minated via
and disseminate them via electronic media. electronic media as well.

The ratios prescribed under paragraph one shall be revised every three years
and a report thereon shall also be given to the Council of Ministers for
information

i'fm: STATE FISCAL AND FINANCIAL DISCIPLINES ACT,B.E.2561,flaticon,
TISCO Economic Strategy Unit (TISCO ESU)
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