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Asset Allocation & Investment Themes
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Past Performance

ASEAN Last 1D 1w iM 3M 6M YTD 1Y
Thailand SET 1,678 -0.3% 2.0% -0.8% 32% 3.6% 12% 71%
Philippines PCOMP 7,009 -0.7% -0.2% -5.8% -1.5% 1.7% -1.6% 9.6%
Indonesia JCI 7,001 0.0% 1.2% 2.0% 7.2% 14.6% 6.4% 11.1%
Singapore STI 3,353 0.7% 3.6% -1.4% 8.6% 10.0% 7.3% 72%
Malaysia KLCI 1,586 -0.3% 1.8% 0.6% 5.7% 3.7% 1.2% -1.9%
Asia Last 1D 1W 1M 3M 6M YTD 1Y
HK HSI 21,889 -0.9% 18.9% -6.9% -5.3% -9.6% -6.4% -24.2%
China H HSCEI 7,539 -1.7% 23.1% -8.9% -8.0% -12.8% -8.5% -33.3%
MSCI China " -1.5% 19.3% -121% -14.9% -20.9% -16.1% -37.2%
China CSI300 4,255 -0.2% 6.8% -7.0% -18.4% -11.7% -13.9% -15.9%
Taiwan TWSE 17,560 0.6% 3.7% -2.3% -1.5% 3.7% -3.6% 8.5%
Korea KOSPI 2,710 -0.8% 3.4% 0.1% -9.2% -13.7% -9.0% -10.7%
MSCI Korea 823 -1.0% 24% -21% -10.2% -13.2% -9.7% -15.2%
India SENSEX 57,836 -1.0% 2.4% 0.9% 1.6% -1.9% -0.7% 16.2%
MSCI India 1,985 -1.1% 1.4% 0.6% -0.3% -3.1% -2.5% 17.7%
Developed Market Last 1D 1W M 3M 6M YTD 1Y
Australia AS 200 7,341 -0.2% 3.4% 2.5% -0.3% 0.6% -1.4% 8.7%
Japan TOPIX 1,934 0.0% 6.7% 1.2% -1.8% -6.3% -2.9% -3.9%
Japan Nikkei 225 27,224 0.0% 7.6% 12% -4.5% -8.8% -5.4% -8.6%
Europe STOXX600 457 0.0% 5.0% 0.4% -4.5% -1.4% -6.4% 77%
Euro STOXX50 3,908 -0.5% 4.5% -1.9% -7.3% -5.8% -9.1% 1.9%
US Dow Jones 34,553 -0.6% 4.9% 2.8% -3.4% 0.9% -4.9% 5.6%
US S&P500 4,461 -0.0% 6.9% 3.6% -5.0% 1.5% -6.4% 13.2%
MSCI US REITs 1,460 -0.6% 2.7% 4.0% -4.8% 2.8% -7.4% 19.7%
J-REITs 1,976 0.0% 5.9% 4.1% -3.0% -6.2% -4.4% -0.1%
Europe Last 1D 1W M 3M 6M YTD 1Y
UK FTSE 100 7,480 0.5% 4.2% -02% 1.9% 5.6% 1.3% 11.2%
Germany DAX 14,430 -0.6% 3.7% -1.8% -7.5% -6.9% -9.2% -1.6%
France CAC 40 6,621 -0.6% 4.2% -2.5% -6.1% -0.2% -74% 10.9%
Switzerland SMI 12,157 -0.1% 41% 1.7% -4.4% 2.7% -5.6% 10.0%
Portugal PSI 20 5771 0.1% 3.7% 5.6% 5.7% 71% 3.6% 19.3%
Spain IBEX 35 8,428 -0.3% 2.3% -0.8% -0.4% -4.3% -3.3% 1.0%
Italy FTSE MIB 24,475 0.3% 41% -6.0% -8.8% -4.8% -10.5% 0.9%
Latin America Last 1D 1w iM 3M 6M YTD 1Y
Brazil BOVESPA 116,155 0.7% 5.7% 2.9% 10.4% 3.4% 10.8% 1.0%
Chile IPSA 4,995 2.9% 8.9% 11.7% 21.2% 13.9% 15.9% 3.4%
Mexico MEXBO 55,467 0.0% 41% 6.6% 6.5% 9.1% 41% 17.9%
Regional Last 1D 1W M 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 578 -0.9% 8.6% -52% -6.5% -9.7% -8.2% -16.1%
MSCI Latin America 2,545 1.9% 8.2% 5.9% 22.3% 9.0% 19.5% 10.0%
MSCI All Country World 701 -0.1% 5.4% 0.9% -5.7% -3.2% -7.2% 4.0%
Commodities Last 1D 1w iM 3M 6M YTD 1Y
WTI Spot 111.30 71% 15.4% 20.5% 53.0% 541% 48.0% 80.8%
Brent Spot 115.09 71% 15.2% 18.8% 52.9% 51.1% 48.0% 78.1%
Brent-WTI Spread (USD/bbl) 3.79 0.29 0.32 -0.70 1.26 -017 1.22 0.72
Gold Spot 1923.40 0.5% -0.1% 1.0% 6.9% 8.2% 51% 10.5%
Gold ETF Holdings (tonnes) 3257.83 0.4% 1.2% 4.7% 6.9% 51% 7.0% 3.4%
Bloomberg Agri Subindex 75.36 2.3% 0.8% 9.3% 22.4% 34.8% 24.0% 46.1%
Thai Bond index Last 1D 1w iM 3M 6M YTD 1Y
ThaiBMA Govt Bond index 309.14 -0.1% -0.0% -0.9% -21% -3.4% -21% -0.9%
ThaiBMA Govt Bond (1-3Y) 214.42 -0.0% -0.0% 0.1% 0.1% 0.0% 0.0% 0.4%
ThaiBMA Govt Bond (3-7Y) 306.76 -0.0% 0.0% -0.2% -0.5% -1.2% -0.4% 0.3%
ThaiBMA Govt Bond (7-10Y) 403.36 -0.1% 0.4% -0.6% -2.3% -2.8% -1.9% -01%
ThaiBMA Govt Bond (<10Y) 260.12 -0.0% 0.1% -0.2% -0.7% -1.1% -0.6% 0.3%
Thai Bond Yields (bps) Last 1D 1W 1M 3M 6M YTD 1Y
1Y 0.52 0 0 2 1 3 1 3
2Y 0.69 1 1 -3 3 15 3 14
5Y 1.42 1 -1 2 20 48 13 27
10y 234 3 0 15 44 55 44 37
Spread 10Y-2Y 165 2 -1 18 41 40 41 23
Foreign Bond Yields (bps) Last 1D 1w 1M 3M 6M YTD 1Y
uUs 10y 234 14 20 41 89 104 83 65
Japan 10Y 0.22 0 1 2 16 18 15 13
UK 10Y 1.67 14 10 20 79 88 70 86
German 10Y 0.51 10 18 27 80 83 69 82
Spain 10Y 1.45 9 13 18 99 113 88 111
Italy 10Y 2.05 12 15 13 100 139 88 140
Others Last 1D 1W 1M 3M 6M YTD 1Y
VIX index 2343 -01 -6.4 -5.4 4.8 26 6.2 46
Dollar index 98.63 0.3% -0.5% 2.7% 2.7% 5.5% 3.1% 7.5%
USD/THB 33.49 0.6% -0.1% 3.3% -0.4% 0.1% 0.8% 8.5%
EUR/USD 1.10 -0.2% 0.6% -2.9% -2.8% -6.2% -32% -7.8%
GBP/USD 1.32 -0.0% 1.1% -3.0% -1.3% -3.4% -2.6% -4.9%
USD/JPY 120.45 0.2% 1.8% 4.8% 5.5% 9.9% 4.7% 10.7%
USD/CNY 6.36 -0.1% -0.1% 0.6% -0.1% -1.6% 0.1% 2.2%
USD/CNH 6.37 0.0% -0.3% 0.8% -01% -1.4% 0.2% -2.0%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 3/22/2022 04:13:00 PM
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UK Exit from ERM Sep - Oct'92 52 -2% 9 5% 8% 10%
Asian Crisis Aug'97 - Jan'98 118 -3% 109 -2% 4% 17%
Russia LTCM Crisis Jul - Oct'98 217 -17% 56 -12% 4% 18%
9/11 Attacks Sep'01 78 -12% 5 4% 7% -18%
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Monthly returns during recession
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Impact of Russian crude oil ban and potential supply responses (mbpd)

Saudi 1.3mbpd
Core OPEC, 2.7  yAE  1.2mbpd
Kuwait 0.2mbpd

Iran, 1

US and allies agree
to release 60mbbl,
assumed to be
spread over 2

China may ramp
L upimports to

take advantage

of the discount

Others, 0.6
Vulnerable to
EU, 257 t— import ban
3mbpd
. us02 |

months

Russia crude exports
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ISM manufacturing vs. services
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Exports to Russia & Ukraine (2020)

Imports from Russia & Ukraine (2020)
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EU 0.7
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u Exports to Russia

UK 0.1
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02 0

Exports to Ukraine
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= Imports from Russia
Japan
Imports from Ukraine
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0.0 02 04 06

i 08 10
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Note: For US, Russia & Ukraine account for 0.4% of total exports, 0.8% of total imports;
For EU, Russia & Ukraine account for 2.2% of total exports, 2.4% of total imports.
137 IMF, Trademap, TISCO Economic Strategy Unit (TISCO ESU)
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Top 3 goods traded with Russia; % trade (2020)

Top 3 goods traded with Ukraine; % trade (2020)
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Top 3 goods traded with Russia; % product (2020)
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Note: We use product cluster at a 2 digits level.
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i37: Trademap, TISCO Economic Strategy Unit (TISCO ESU)
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Deutsche Bank’s simulations on impact from a 20% oil shock
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Some Fed comments on policy after Russia-Ukraine Fed’s policy outlook
* Ukraine war ‘a ‘game-changer’, will worsen inflation. Too Gold
early to assess its impact on rate outlook, economy. US : . 10 aman
direct economic exposures to Russia are relatively small . Jeﬁerles Deutsche Bank Sachs
* “Inclined" to support 25bps hike in Mar Policies
* Prepared to adjust rate aggressively If inflation come out (As of 4 Mar) (As of 9 Mar) (As of 4 Mar)
Powell more persistently high than expected
(23 Mar) Progress on B/S plan in March. Want caps and = i =
predictable, non-volatile runoff QE Endsin March Endsin March Endsin March
* Focused on risk management and uncertainty, strong but Policy 7 rate hikes 7 rate hikes 7 rate hikes
uncertain economy rate (175bps) (175bps) (175bps)
* Hike in Mar, supports series of rate hikes. B/S shrinking
this year Qr * StartsinJun * Startsin Jun * StartsinJun
williams * Fedcan adjust interest rate higher if inflation ends up + Capsetat « Capsetat + Capsetat
(3 Mar) being much more persistent or staying much higher than $100bn/mo $35bn/mo $100bn/mo
we expect or want « B/Stobe upto « B/Stobe
reduced by $105bn/mo reduced by
A * Ukraine situation adds uncertainty, poses downside Sl':FOOb" *B/Stobe $2.2-2.7trn over
- growth risk, worsens inflation, accelerates the need for d_urlng the reduced»by 2-2.5 years
hike first 12 $800bn in * B/Sto approach
Mester ° Start with 25bps in Mar, more to follow, data dependent months 2022 and by $6,600bn in
(3Mar) * Larger or faster rate hike needed if inflation persists another 3Q24 &
$1,100bn in $6,100bn in
2023 1Q25

No ‘obvious spillovers’ yet from Ukraine crisis, huge
uncertainty

25bps hike in March. More hikes to follow based on data
Fed’s plan unchanged after Feb jobs report

Evans * 25bps hikes at each 2022 meeting, "which may be more
(4 Mar) than | think is essential”

®

ﬁlw’l: Deutsche Bank, Jefferies, Goldman Sachs, Federal Reserves,
TISCO Economic Strategy Unit (TISCO ESU)

WHUNNT 28: Dot plot 3 Fed azdunanidipsiaiilasdn 6 ase §9¢AY 2.00% o Auil 2022F wazdn 3 ase
§3uAL 2.75% o &ull 2023F

The Fed's New Dot Plot

| ®FOMC members' dot projections for meeting date 03/16/2022
FOMC dots median
¢ Fed funds futures - Latest value
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ﬂﬂa\iﬂ‘i”ﬂﬂﬂﬂu COVID-19 muu auﬂm"maﬂu‘smnﬂﬂuumnﬂmmm usinszuauns QT IﬂL‘SNﬁu"llu

USD, bn
10,000 -

Fed's balance sheet
9,000 -

8.000 4 Bloomberg consensus ($80bn/mo) 1\

7.000 4 e Jefferies ($100bn/mo)

6,000 -$100bn/mo "

1

5,000

4,000

Pre-COVID

1

3,000

2,000

1

1,000 +

Jan-00 Jan-02 Jan-04 Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 Jan-26

Note: 1\ Imply from Bloomberg survey conducted 7-10 Mar: economists expect the Fed’s balance sheet
will be reduced by -$400bn to $8,500bn at end-2022 and expect the Fed will start QT during 3Q22.
#i81: Bloomberg, Jefferies, TISCO Economic Strategy Unit (TISCO ESU)
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Core PCE inflation: sensitive vs. insensitive to COVID

components 1\ Average Hourly Earnings
% Yoy % MoM (RHS) iy
6 s COVID-Insensitive 8 —YoY ¢
5 COVID-Sensitive
. ——Core PCE 6 4
3 4 2
2 0

2 0
1
0 0+ T v v v -2
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
U. of Michigan consumer sentiment: inflation
expectations Average Hourly Earnings by sector (index: Feb 2020 = 100)
% 4 USD/bbl 120 4 Total e Lessure & Hosp
6 y 150 | e Trade, trans. & util Edu. & Health Serv

— 5-10y 130 115 4 e Fin. Act Mining
5 il Dri Constructions Manufactuning
Brent oil prices (RHS) 110 Information Prof. & Bus Serv.
4 110 A Other serv
90
3 . 70 105 4
50 B

2 2 4
1 : : : ; 10 95 r . : : v ,
Jun-13 Jun-15 Jun-17 Jun-19 Jun-21 Feb-20 Jun-20 Oct20 Feb-21 Jun-21 Oct21 Feb-22

Note: 1\ Based on San Francisco Fed estimation. COVID-sensitive components incl. those
categories where either prices or quantities moved in a statistically significant manner between
Feb and Apr 2020. COVID-insensitive components incl. all other core PCE categories.

i37: Bloomberg, Fed San Francisco, TISCO Economic Strategy Unit (TISCO ESU)
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megﬁaqkﬂdm’mmmﬁuﬁaﬁﬁuwé’\mmumid
COVID-19  mdaany  uazithlygnsuoulsusnnsns
Lockdown %wquiﬁﬁamaumm‘%ma (Services PMI)
WWou nw. USuduiindu +4.4 90 1fu 555 30 gegaluou
3 ifiou ;nmamavisuiisnfildsueniavdlaonse i
meamsnanUufanasiantise -0.5 9a 1y 58.2 99 s
sunilefunamnnszzna lunsaseudumiiusufanay
suziinandnuazgyaedUsudiandu usnani Mesuds
ssynendunuiladsmsnanuaznanananldsdiagu
gogaullsziAnisal axieuussnaduiuiileifigeso oy
uazldavrulydoguslng
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YoY (vs. 2.1% \Apuriew) athelsiia nsldhesneiuilan
funliuseunsasluszazdronh  azioushuanude
fuﬁU%Inﬂ (Consumer confidence) TilsusanavsaLiay
5 Wiau ogfl -8.8 9a Tuifiou naw. (vs. -85 30 aura)
ynaunaNANNinadaanziATEgRafiugeas Lazduiile
fvjeiugese averlusziugegaifiusyiimsal (Swils
HICP Inflation \fiau n.w. 981861 5.9% YoY)

wpsludmh  uenwdlennussnaduSuilaiigs
wah eswgiaylsududoandaradssnnavanusade-
yLATU feznadulassgiauasyusuiiioiiadis Tavangn
snensnateglsy (ECB) Teusuuinmansaliduilaliiu
AENN (+1.9ppt 1TU 5.1%) wazUSuanmansniiAsEgig
av (-0.5ppt i 3.7%)
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Manufacturing vs. Services PMI

Consumption

%YoY Index

iy Manufacturing PMI Services PMI 25 5
60 1 - /v-r\— 15 % i 0
50 $occccccccanaaa B iy T Phcemnplaaaate .5
A 5 e A VoY s e | \vaK 3
40 T T “ - — .-,10
-5
30 — Retail Sales \ -15
20 15 -20
Consumer Confidence (RHS)
10 4 -25 25
Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-16  Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
Credit growth Trade
%YoY MFIs outstanding amount of loans % YoY
10 (Adjusted for sales and securitization) poe — Exports Imports f\
—— Corporates Households m 30
5 o 20
PV e \A
| A il ) L/ b SN SN AA
o\ AN g ——t : s
J \-/ \\/ g j \ /f*
-20
-5 -30 V
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

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

asaswsady-giasuy duilluanudessiairsugiaylsy
atieann Taglewizanmsiswwsdssuaniaidy
senusaFs-giasu  suiduenuidoesiorsugia
ylsuagann  dnmilinnenaidenleedumsiidge
Tasglsufidnaunsdiuisaasdssimadnidu 15% ey
GDP Begeninszmendnduy oevanig (0.1% GDP),
@1Ju (0.3% GDP) uaziu (0.8% GDP) ¥hl¥aninazd
NANTENLUNIRTIRBLATIAAgInI Inslamsiuwdenud
ylsdonn3adedusthnn ledun asssum@iisn 40%
dhidhansaide thi 20% wazdwiu 46% vilinlsuld
Sunansznuathoviin esunemasuiitsuTustenn
LAZgMEMNITNNIWART [39UBNIRBARMAINIHAR W3
Yasaviiasnannilummaueaundeny  dasildiie
mﬁmnmqmnﬁummﬂm&lm Supply disruptions A8ILTHUIU

32

WiaRasanmetsuna  aoumsahihdnadisean
fivansUszimaiiRen unaswasuuslssianansa e
guan Folppsnnazifhuussmaihne usan ofi RanapeD by

waladly wazdnds Hudu Tadveasniifivhdhing
symmannimdefndudindniy 65% vhivglsdedlu
FERININTLATEN BHUNITAANITRININEIIUNT T LT e
01fi 3emsasyulundsnumeiien  uazifisvnaudefie
FIINTIFULL VAT 150 LNG Fusunvsavfinminyszifiu
sunamatnelnddnsa U wirmeahaslisnansasmisiumsiaig
Tumamnuaswdenudunawny  Tasawizvngannal
seanainanadaite




LRUNTWA 32; q‘[ﬁﬁﬁdWlwﬁamua’m%avﬁﬂasi’mann LAZHWAUSSINANNIWI LUAINR S IUUNLSELAN

INSaLTaie 100%

EU imports of energy from Russia

ole S O 2 O O PO O O
Solid fossil Oil & Petroleum

Country fuels roducts Natural gas
Austria =
Belgium 32.0 222
Bulgaria 8.0 ~ 75.2
Croatia 70.4 8.9
Cyprus -
Czech Republic 2951
Denmark 14.9
Estonia 32.0 46.2
Finland 50.4 67.4
France 31.8 13.3 16.8
Germany 45.9 29.7 65.2
Greece 26.3 39.0
Hungary 20.0 44.6
Ireland 20.7
Italy 52.7 12.6 43.3
Latvia 20.3
Lithuania 41.8
Luxembourg Z27/-72
Malta - 8.2
Netherlands 53.3 21.0 26.3
Poland 72.1 54.9
Portugal
Romania 55.7 32.8 44.8
Slovakia 30.4
Slovenia 12.9
Spain 46.0
s o 247 120

I- EU 45.6 l 22.8 38.1

i‘fu’r: Deutsche Bank, Eurostat, TISCO Economic Strategy Unit (TISCO ESU)
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Top 3 goods traded with Russia; % trade (2020)

Top 3 goods traded with Ukraine; % trade (2020)

088858838

Exports

9.3 9.0

Machinery Electrical Vehicles
machinery

02888883 8=

Imports
68.3

48 3.0

Mineral Iron & steel Precious
fuels/oils metals

Top 3 goods traded with Russia; % product (2020)

%
16
14
12
10

8

Exports
147

%
16

14
12
10

8

Imports
133

108 10.7

10.0

6
4
2
0

OoON & O

Iron & steel Electrical Cereals
machinery

Aachinery Electrical Vehicl
machinery

Top 3 goods traded with Ukraine; % product (2020)

%
25

20
15
10

5

0+

Exports

35 34

34

[ 1,

%
25

Imports
234 P

18.2

1.8

Flowers, Oil seeds Tanning
live plants

Nickel & Mineral Fertilisers
articles  fuels/oils

-

Note: We use product cluster at 2 digits level.
N: Trademap, TISCO Economic Strategy Unit (TISCO ESU)
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#9il Deutsche Bank UszIUNANITENUABLATESAY
glasnnnaifintusesnemdss Taswuhenadnali
Juilodadun 2% annsdigwitbifisennu uaznadu
wsegiaaviou 3% lasutadu 2 nadl

1) Moderate case: i”lmlf’]ﬁul,aﬁﬂag'ﬁ 115 AAaN3
ausg Aaunsisa uaznezieegd 115 ylesawny

Fod-dlug wohazaonaliSudietdiindunnnsdign 1%
waznady GDP Uilas 1%

2) Severe case: mmﬁﬂﬁumﬁ'ﬂagﬁ 140 ALaaNs
A AoLnfls uarMipledegil 150 ylarewne
Yog-3la Wudwzzﬁ'\iwa‘lﬁﬁuLﬁaﬂﬁl,ﬁuﬁumnmnigﬁu
2.2% uaznadiu GDP Tilay 2.6%

WWUNTWT 34: Deutsche Bank Uszifiugeasnaiaidis-giasuanavyuisuidaiiauduniy 2% uasnanu

\AsugAaLion 3% Innsdiguillaifiseas

Impact on 2022 GDP growth

% deviations from baseline
05

00 , . . .
-05

A0 0.7

-1.0 -1.0 1 -1.0
15
A7
20
25
26 25
28

-3.0

Moderate = Severe 3.1

-35

Eurozone Germany France Italy Spain

Deutsche Bank estimates of direct impact from rising energy prices (15 Feb):

Impact on average inflation in 2022

% deviations from baseline

40 4

37

Moderate  mSevere

35 4

3.0

5 4 24
22

g

1

0 -
1.7
1.5

1.2
1.0
0.8

05 4

0.0

Eurozone Germany France Italy Spain

* Moderate case: assumes Brent oil price at $115/bbland European Gas price at EUR115/MWh, on average in 2022.
* Severecase: assumes Brent oil price at $140/bbl and European Gas price at EUR150/MWh, on average in 2022.

i'f:n: Deutsche Bank, TISCO Economic Strategy Unit (TISCO ESU)
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anadenlpslusumesunansszineglaUivsade
anavsipiflaniudesenr Crimea ill 2014 Tnsilagii
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indusn 7.5 niludueeaanianis visAaudnainm
0.7% whiiu
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ansg dafu glaiuhfienaseulmdeyszidudondn
annUsTInABu faeaiuiu
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Raiffeisen 2898081038, Societe Generale I9HTILAR LAZ
UniCredit 289803
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Foreign banks’ claims on Russia by select periods

4Q13 4Q19

European banks claims on Russia

BIS intemational banking statistics 200

z Europeesn Bank exposure to Russie
Countries % % usD, % 1o
bn GDP bn GDP bn GDP bn GDP 150
Italy 43 0.3 | 305 14 | 247 12 253 12 10
100
France 7.0 0.5 521 19 | 257 09 | 252 0.9 o8
Austria 3.6 17 7.6 1.8 179 40 175 36 -
0.1 o 06 — % of totel bank claims, Ihs
us 9.0 01 |311 02 12.8 5 14.7 .1 —
1.0 00 | 206 04 100 0.2 9.6 0.2 04 ! o
Sean 2012 2015 2018 2021
Germany 305 14 | 235 06 8.0 0.2 8.1 0.2 X . .
Foreign banks’ claims on Russia by country (3Q21)
Netherlands | n/a nfa | 187 21 6.5 0.7 6.6 0.7
% GDP USD, bn
Switzerland | /2 n/a 7.1 1.0 3.2 0.4 7/ 0.5 40 . USD,bn ¢% GDP 320
UK 10 o01[178 06 |32 01|30 o1 33 25
Ko nfa nfa |20 01|07 00| 17 o1 22”5) fg
Spain 0.6 0.1 2.8 0.2 0.9 01 0.8 0.1 15 & 10
1.0 e -
« Italy (UniCredit), France (Seciété Générale), and Austria (Raiffeisen) have the 05 N *| - 5
highest loan exposure to Russia. 0.0 L1l llellel el ] 1] llelrs 0
* According to Bloomberg news, Raiffeisen has about $12.8bn of its loans in Russia > PP S S LS
(1% of total). b q@(‘? & K 006" @&“ & REM
* UniCredit’s and SocGen’s loans to Russia represent less than 2% of their books. <\°\ &

Note: As of 3 Mar, the EU has barred 7 Russian banks from SWIFT payment:

VTB, Bank Otkritie, Novikombank, Promsvyazbank,

Bank Rossiya, Sovcombank,

and VEB. Sberbank (largest lender) and Gazprombank were not included because
they are the main channels for payments for Russian oil and gas.
ANI: Bloomberg, BIS, IMF, TISCO Economic Strategy Unit (TISCO ESU)
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Tow ECB Ieisduanauanmsdhdedunsns (QE Tapen)
523 IﬂmzmzLﬁﬂ%ﬂﬁum%’wéuwﬂnﬁw%a APP (Asset
Purchase Program) Tusmsiiieuas 4 wiluduglsluidou
WLy, Wiouay 3 niluduglsluidou wa. uazifouas
2 niludwglsluifou 2.0, susiinadrgelulnsna 3
arfuagfuinnmaesiianamgiauiudhdy wazen
giastulasina 3 mnmianiasugiadesuas Foisidunn
iwniiszyazidndeidiouas 4 niluduglsulasng 2, wWou
az 3 wiludugls uazifouaz 2 wiluduglsludou fie.
ussusilasng 4 ufsnsssyaziindossedaiiosmy
anudfiufigniziueenly  wasfimadhdedunswsiem

QE Tulasuna 3 viaunarsanuisa
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W11 PEPP (Pandemic Emergency Purchase Program)
dugravrouluifou f.a. muuwunIiiy

swnddnd ECB dadulagd QE 5riuifunann
Sulaiivenssgeetnenn Tas ECB  IléuSumansal
Sl (HICP Inflation) Digusnn +1.9ppt 1 5.1% oz
fiusuzesil 2023F Fuiiniley +0.3ppt Wy 2.1% usfwile
i 2% Femsfi ECB Usziliuhiduileasiiunsauiimang
eluliduasiiniig 2% ihasfiumssvdanafomsusutu
aonieluszozdnenth (aneagavlnsang 4 1) naoldBudu
nMIaansEhdedunsninuanasns QE avudiieu f.a.

PULTINANIENLABLATHTARNNASATINTILTY-gLATY
ECB Sonpviligunnin Tnstfuanmamsal Gop T
RuLie -0.5ppt LU 3.7% aeelsAn GDP anazenafanad
i 2.3-2.5% lunsdlimefiimsssnsnasmssrnasiis
W waziimsanmathidnfsanimdeativdaiias dah
Tugumusnundsnuiiindunaznmsanmasmanantuglsy
yuziiSuilaanavenoiigeds 7.1%
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afsusnanainduludlil denannrnezysudasiaanide (Deposit rate) 3u 25bps Tutaevaneilil

President Lagarde’s speech

Consensus QE expectation 1\

* “The Russia-Ukraine war will have a material impact on
economic activity and inflation through higher energy and
commodity prices, trade disruption and weaker confidence,”

* “Clearly ‘some time after’ is all-encompassing,” “It can be the
week after, but it can be months later..” comment regarding
the new forward guidance on policy rates i.e. any rate hike will
take place “some time after” the end of QE

Press conference after 10 Mar ECB meeting
- Christine Lagarde -
ECB president

ECB’s GDP and CPI forecasts (% voy) 2\

APP
Consensus APP 1\

= PEPP
-===-ECB's APP guidance

EUR, bn
200

150 The end of QE in 3Q will be

data-dependent and reflect
evolving assessment of

100 outlook

50

0 in
Jan-20  Jul-20  Jan-21 Jul-21 Jan-22
Consensus deposit rate hike expectation 1\

Jul-22

6 GDP 1Sep-21 0 Dec-21 mMar-22
46 45 o

4 [ . 29 28

o N B
2022F 2023F 2024F

6 5.1 HICP [ Sep21 ODec-21 mMar-22

4 32

2 1.7 15 18 21 18 1.9

o] || m .
2022F 2023F 2024F

%

0.50 i
First hike Dec 2022
025 %

O

‘I‘

S D ¥ d D DAY DD D PP PP AP
N \ 3 §
0‘\%o e 0°o° W Y

Note: 1\ Bloomberg survey conducted 25 Feb to 2 Mar. 2\ According to ECB
baseline case which take into account all information available up to 2 Mar.
AN: Bloomberg, ECB, TISCO Economic Strategy Unit (TISCO ESU)
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ﬂ@g‘uaﬂ'wwmuﬁuazw%Lﬂmmﬁu?jauﬁwﬁmmn
drundsiissnnmahyiesudaadowdunisidia
MMM LU nnsguagewew Bnvi feasiiunng
WinaufviasafusaduiaAndulysn
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uananil nastumadhsin EU fiunssuaumsiideu
e Tnswdsacldnanion 5 7 wislunsdiiifign
Ao 2 1 Tdun seaimdy Wuuausd uazadiou v
Tastoude Feiiudszinasngaiidison EU 1ads 8 1
niieziduaandnatsiiumenslull 2013

swafinszuumsdnsmlFnau iWevnnlszine
Candidate azfaanuinaimvuavaedaie lvidulma
ANATIIUDY EU TFUNgmans msdn Suundon wasen
uazdug 5t 33 ide Svazdovrunisiureuiivun

vioil iofiszmaiug Aeglussrnemasifiumsiing
Husndn EU sheguiu [dud g, sewswlng, weside,
snslaflomile TwdsensiFouazaaalom Aiieiulusdag
dosudau .. ndvgiasulivude vhinsldamsaiem
(Fast track) Tum3smisiumsnteTng gAY ez le
inn lissnnenaseemnalime lalstudatasussmadu
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EU accession process

Commission submits an opinion Could take 15-18 months

EU27 decides ‘unanimously’ to grant the country candidacy

C ission draws up a negotiating rk as a basis for the talks,
which then need to be agreed upon by EU27 ‘unanimously’

There are 33 chapters of EU law that need to be negotiated, during

which the country prep: to impl EU laws and
EU27 must agree ‘unanimously’ that all requirements are met in each
case

Commission gives its Opinion on the readiness of the country to
become a Member State

EU27 decide ‘unanimously’ to close the negotiation process. The
European Parliament must also give its consent (simple majority vote)

EU27 and the candidate country sign and ratify an Accession Treaty
which enables the country to become an EU Member State

@ aéd @ @8 ¢

Submit application to the Council Ukraine officially submitted on 28 Feb E> -

* To become an EU member, it takes a country around 5
years, on average

* The quickest were Austria, Finland & Sweden which took
around 2 years

* Croatia was the latest country to join the EU and it took 8
years to get accepted in 2013

* There are currently 5 countries that want to join the EU:
Turkey (negotiating since 2005), Montenegro (negotiating
since 2012), Serbia (negotiating since 2014), Albania (to
begin negotiations), North Macedonia (to begin
negotiations) and Georgia (submitted application on 3
Mar)

To participate in NATO..

* Requires unanimous consent from 30 member countries

* Commitment to NATO guidelines for annual defense
spending of 2% of GDP: only 11 countries reached the
targetin 2020

* Among NATO, the US has the highest defense spending at

3.7% of GDP or USD785bnin 2020

i’fu’): European Commission (Oct 2021), Flaticon, ukandeu.ac.uk, Bloomberg,
NATO, Wikipedia, TISCO Economic Strategy Unit (TISCO ESU)

faunsdsanavAnTauSsuILaaLaufnvie
wio NATO sasuldweurnudnslumadnsangae
namasll  duihavthsananufueieatusadeasiuthe
fiavnnemadeenisdniin NATO PavysATU TUTuzuIu
firesvaruaoil Tmﬂumtﬁﬁgmsuamﬁﬁw NATO 6Dy
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T¢sumuiuauanii 30 Yssmaasndnsie definvenn
wanandl fefienlFnadumanmade NATO fvun 137 2%
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APNSSUIASUDMRIAOU U.A.-N.W. oonuAndMAlumwsou sinmsdudaiBaodlusoonsuydunas
amumsni COVID-19 Andnangav odwlsii MAdlaviAsugnolnusluunaus:aondaciulfiou ib.A.
MNUINSMS Zero-COVID ArMlAIMsnauus:mAnnsmMs Lockdown Turaiailiuf 15U Shenzhen Tu

Guangdong lla: Langfang Tu Beijing urusimsus:isu NPC Sguiadumvidh GDP U 2022 f

—

“Us:unu

5.5%” BoiduithhwaiAoutdovmMma wsSounudvdrynnrumssmiduulauniamsadvia:msidundounand
nod mshdululAihsounuman:3unniumsaImsMomsMnuSaIBa Snnvowlnaus:lastioinmsiOu
BoomossnadumiwaniusaBa mikwans:numINAUTRIEDSKI0SAIBA-IASU FODUODTTINR

fanssuiAsEgNatAay a.A.-nw. aanaAnIIAIRlUAW
EtY mmzﬁé’emﬁtymwtﬁlmumﬂﬁﬂuﬁv'a covip Tu
UsznA uasaeaTusaLde-ginsu

AansswlumAanswaniion s nw.  15esduan
naduneldaeslugiengsiunazanumsal COVID-19 1
adamsadludou nw. lnedasdsiiddansihedadene
MINAAVDINNNIIU (Official Manufacturing PMI) LABwW N.w.
USus NG +0.1 901U 50.2 99 amdmmmmmﬁ 49.8 90
frusptiuannmAMInan (Official Non-manufacturing PMI)
Ususfindu +0.5 9a Ju 51.6 30 mm’mmmmmw
50.7 9A Tmﬂmumﬂmmiﬂiummmu +0.2 9@ 1Ju
50.5 901 drudwilnaneaafuf Ry +2.2 an u
57.6 90

mupUavAlulszmAzandUan (Retail Sales) 1oy
WA-NW. 1595TU 6.7% YoY 9N 1.7% luiiou 5.a. uas
nhiieanaenad 3.0% thlaedem (4.8% vs. -2.3% LABU
o), 1ASeuUIsy (19.5% vs. -0.2% iaurew), n3avld
Turtii (12.7% vs. -6.0% iaunaw), 1aaava1a (7.0% vs.
2.5% LADUNDU) LWAZINLUA (3.9% vs. -7.4% LADUNDU)
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ﬁ'}uwawammﬂqmmwnﬁu (Industrial Production)
WFoU WA, 199FITU 7.5% Yoy 9N 4.3% luifiau 5.0.
warinifinanaraf 4.0% W lnsnaRAAIOBUG (7.2% vs.
2.8% LApUNBU) wazlAfliAug (4.9% vs. 1.2% LHiaunau)

FugUaNAUBNUIZINA BaAavBaN (Exports) HBARY
pan (Exports) Lfiou 3.a. - N.W. szasfmaviii 16.3% YoY
0 20.9% lwdiou 5.0, widindfinanamad 14.0% wan
114 (Imports) szanfasiiu 15.5% YoY a1n 19.5% Tu
Wau 5.a. uazsnfinannmaii 17.0%

ﬁ’luﬂ'ﬁa\mﬂuﬁuﬂ’%’wﬁmﬁ (Fixed Assets Investment)
DU 1AW 19963 12.2% YoY YTD 910 4.9% Tuiieu
5.0, Anhfinaaeed 5.0% Imﬂmia\muﬁaﬁa%ﬂumﬂ
MINAR (20.9% vs. 13.5% LADUNDU) LLazIﬂwa%wﬁugm
(8.1% vs. 0.4% LFApuUnaw) uAvzasf lumMasferIunsne
(3.7% vs. 4.4% LApuUnsi)

agnlsid Mispirsugiaduwldundvinszanimay
Tufiau #.A. :9N31AINT Zero-COVID Fivilwfimsnduan
YIeMANIAINNT Lockdown Tuwawaﬁuﬁ 111U Shenzhen
Tu Guangdong tla¢ Langfang Tu Beijing Tnivaaunsal
padaLdeszineSaIBy-gLasuiisne ey




LHUNTW 38: Gl’JLﬂ“llLﬁi‘]ﬂgﬂQLﬂau d4.A.-N.N. Li\‘lﬂ’.)“llui?'lﬂﬂ’liﬁm?’lﬂ’[%ﬂﬂﬂiu‘ﬂﬁ\?ﬂiﬂﬁuLtawﬂﬂ’\uﬂ’ﬁm

COVID-19 wﬂaﬂmyaﬁumau n.w.

Manufacturing vs. Services PMI
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i'l':n: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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UseniANIRINIS Lockdown LWNLFIZJIHM@‘]EIWUVI 12U Shenzhen Tu Guangdong 1ae Langfang Tu Beijing
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AN7: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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sgnadudaiii GDP 11 2022 i “Uszanm 5.5%” wiaw
fusdedpanamsanduulsusmsasuasnsiiuiineuy
ARy

W1 Li Kegiang Wen+ fu szylusaasmsainadszgs
anUszsBuLivEAau (National People’s Congress 118
NPC) Tuiudt 5 f.a. Migunatulsivnih GDP 1 2022
i *1 55% wuunJuLfl'mmﬂma\‘lmmmmmmmmim
L@ﬂuE]EJ wargenNAANIRieey IMF 71 4.8% Way World
Bank 71 5.1%

suulenensrds: Hhanenan1srds (Fiscal deficits)
U3 2.8% 89 GDP anavanniiaudi 3.2% lasifiuns
foithvane il 2019 Fedeuiin COVID-19 atwlsfd
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ynfinsannndindunsldaeiome Gennmadnu
289 Deutsche Bank %\‘muﬁwnﬂizmmﬁﬂﬂLLazﬂa\mu
v 2093ga 0l SulsunaziSuianafitesanie
JUTBYIF 18U China Investment Corp Laz China National
Tobacco Corp) Wy msmmmqmnﬁuﬁmﬂu 7.7% 189
GDP goiuan 5.2% Tuf) 2021 Sesunilsiinnnannsms
aamaiumBsvritiamiazuanauazauaian (SMEs)
wazaziiNEmManaavdaunBd iR lumenanan,
Fownndon, WANIL UATMAMTIUEY ARBAIUNSTFNEGY
mAduuazian (R&D) wazmsuiuugslaseaseiiugu
suladnmsseniusinssgunarieviu (Local government
bond) T 2022 ajfi RMB3.65trm WiALTnau




snuulanensisu: Aememssmiuulounelndifes
AulunsruulsnemsSulasng 42021 idlawedafiou
n. TawsunAananeiu (PBoC) Idtheafiuzssulsnems
Sufideunans (Supportive) ganndaviun1sUSuanaanie
MLF ua LPR riounthiilagisiaiadn PBoC azimsisuan
aanily MLF/LPR wisfindnatheition 10bps Wi el
syunassthnmsiiulnsevsenduidalagsia (Total social

financing) faUSananduluszuy M2 Tenwsilndideeiu
Nominal GDP iudeniuliau drubudaguasiinung
Wil 3.0%

frunaausw:  sadhmsdenulnlluaade
(New urban job creation) i W 11 gy’ whiy
Yriou wazaethdnnmaiieeu (Surveyed jobless rate)
i

AN 5.5% WnAuTneu L uLReanu

WWUNW 40: AsHgieTaITgUadull 2022 WisufisuiLTnaus

Main economic indicators

2022 NPC 2021NPC 2020 NPC 2019NPC 2018NPC
GDP (%YoY) Around 5.5% Above 6.0% 6.0-6.5% Around 6.5%
Surveyed unemployment rate Around 5.5% Around 5.5% Around 6.0% Around 5.5% Within 5.5%
Job creation (in person) More han 11 |More than 11 Milion| 9 Milion 11 Million 11 Million
Fiscal target
Fiscal deficit (% GDP) 2.80% 3.20% 3.6% “or above” 2.80% 2.60%
Local government bonds (RMB, trn) 3.65 3.65 3.75 215 1.35
Special central government bonds 1
(RMB, trn)
Monetary polic
Monetary policy stance Supportive Prudent Prudent, ﬂex'lble and Prudent Prudent and neutral
appropriate
In line with GDP In line with GDP | Significantly higher | In line with GDP
M2 and TSE growth growth than 2019 growth Notarget
CPI (%YoY) Around 3% Around 3% Around 3.5% Around 3% Around 3%

is: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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]

Real GDP growth

NazaiiuulauignaouaaININTY Lﬁﬂﬁmﬁqtﬁ'mmﬂﬁﬁ'muﬂﬁ

Budget deficit 1\

{"wAnnual GDP growth | 2018 target
i i around
peChh el 6.50 2019 target
around
6.0-6.5%

2021 target
above 6%

2022 target
around
5.5%

7B

g1

5.2

i

]
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Total social financing 2\

%YoY
80 ®Actual fiscal deficits

® Fiscal deficits tagets

3.8 37
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Special local governmentbond issuance 2\

CNY, tm 2020 (Significantly higher than 2019)
40 2021 (In line with GDP growth)
e 2022 (In line with GDP growth)
20
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Total Quota

0,
100% = 2020 (CNY3.75trn)
2021 (CNY3.65trn)
2022 (CNY3.65trn)

T T T T T T T
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0%

Note: 1\ Actual fiscal deficits based on Bloomberg calculation. 2\ text in ()

represent yearly government targets.

7i81: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (TISCO ESU)
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WHUMW 42 NM5TARaIUYsEINMsINAMATRsIinTwdiu 7.7% w89 GDP (isuiy 5.2% luiliew)

TopezwiuluiinsanmBuaznisasmuiuwadenu mszuss uazlassaieiugusaiio

Total fiscal deficit

CNY, trn
45
m General budget
40 -

35

30 +

Revenue Spending Deficit Revenue Spending
2020 Actual 2021 Actual

= Government funds

Deficit Revenue Spending Deficit
2022 Budgeted

ﬁ'JJ’): Deutsche Bank, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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FATNNTAL B -LLATY
FBLATENIIUNAN

AIAILEIWNANTENUNINATY
ievnnaulilddhnnsainnms
(Sanction) MM IAMAUNGNINARL TUAN ot Fuflemudon
TowshumsiiusaBugenhnamss uazdiu (wisniglsy)
lnefiyadnsapanuazind lUfeiaBeAnidu 0.3% GDP
Wz 0.4% GDP mMuanL ynnisaneazidunium dum
vhdhiiguiewsadesnn Taud waseu do 17 dnifa uaz
ozgililen Adevthidanandadufund 10%

lasaaranIznUMaNsaLATEgiaduaraviIuINIg
iﬂmwa"\mumnﬁuﬁﬂmﬁmﬁﬁﬂ%ugﬁu il Goldman
Sachs Uszifiuhmanhiufuiiiisiu 20 aeaadde
115198 92nadu GDP 9aviulianay 0.3ppt Lisvansan
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Juiemndayarey Deutsche Bank wud1 vinyaniisiu
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China’s export and import share by country

China’s exports China’s Imports
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China’s energy import share by country
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#i%1: Trade map, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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IFisupNoyUu

msUssmAls w.s.n AvanidudowalAnonssuiAsuygnoluds:infs:aofoavsiolloviulAou n.w. Nl
Gnusluvilusstululnsina 2 asoulAvindoyamsiAUuNMLYOY Google’s Mobility Trends nazdoyams
AUMSIUOMSAISUNAUIUSUADIDUTU Na:mMANanMuUMsSiMsSIWSS:UINATUDEOIRUIABR Sguiatio:
thuimsmsns:AUNovINgo0&10 Go to Travel nauiBBoo:budodaruyulAsugivlulnsna 2 odwls
Amu nusldumamsadvooniasmawanuvovrgJudvliaun InadoavfoviuBruncwldniuoumindrym
malurovlsgumunalanigvlindnanai dnnv doiiussifuavaswsaiBa-ginsu BothlugmsiBuinsms
ASInSA:Ns:nugUMUEUMaNATY 15U waooiu TU nazosalitay muulauniamsiBumndivdonouiou
pargogINNIBUIAU P1niAsugnondollusaB nasdulllonndnusliuusugodu nrnowidulUlano:&un

SSAU 2% &om

nmsUsznald w.an f‘ioqnLaunizwwiaﬁansﬁmmﬂgﬁa
luvssinazszaniavraiiiasluiion nw. wasarunsal
fnwrlintusdululasuns 2
Ranysasegialulsswmeifion  nw.  vzapfmay
soiovlnudeil (Composite PMI) 1Sudnanas -4.1 9
iy 45.8 90 vhunansduuginids COVID-19 meiug
Omicron gy ¥hliimsuszmasaumsaifsqnidu
Tuwaneiudl sdonalifianssuuaseenmaedslumauing
uinad  uesiimeansnandasinduilummneluviae
Tsgumuiisonsemumandnagivaeiiles shldnananwan
ndusmasduaseusnluseu 5 Wou
ﬁmqﬂmvﬂuﬂizmﬂ UAANUAN (Retail Sales) LApU
3.0, A -1.9% MoM, SA :nfivas -1.2% luifieunau
WASVIAFINNNIAAAAAT -1.2%

ﬁﬁuwawammﬂqmmﬁﬂﬁu (Industrial Production)
Wiau 1.0, ¥ -1.3% MoM,SA anfivas -1.0% luidieu
ou wazudnifinanmadii -0.7% nnflymmne Tl
gUMuLazAMzNMsIALAsuBUIfinousnnasTENIAN
Taiwluauinazadnaadiale

ﬁﬁuqﬂmﬁuanﬂizmﬂ tanavaan (Exports) LABU
. 1esdudu 19.1% Yoy an 9.6% ludeureu Tnd
Weviufina1naadi 20.6% duseming (Imports) szan
fnoliiu 34.0% YoY an 38.7% luiiaunou udgening
AAAPAT 26.4%

ﬁ'lun'ﬁamuﬂam“i"\i%aLﬂ%‘laﬁnﬂﬂiauﬁuﬁwﬁﬁmm
RUNIUGY (Core Machine Orders) LABU 5.A. BTADAIAY
1flu 6.53% YoY, 3mma (vs. 9.0% LAaunaw)
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Manufacturing vs. Services PMI
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ﬁlsn: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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1\ The baseline day is the median value from the 5-week period Jan 3 - Feb 6, 2020. Data as of 7 Mar.
7i37: Retty Co., Ltd. Food Data Platform, Bing, TISCO Economic Strategy Unit (TISCO ESU)
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Japan’s total export and import share by country

Japan's energy import share by country
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Top 5 Japan exports to Russia
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77'3.!’1: Trade map, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Inflation vs. BoJ’s inflation target

Contribution of cell phone charges and hotel fees to CPI

% YoY - Market Forecast
4 -

{\ Core CPI (ex. Fresh Food)
< | e Core Core CP (ex. Fresh Food and Energy)

--------- BoJ Target

M

Contribution to CPI change —
0.5 ~| PB Forecast
0.0 T S T T T T T

e TTTTTITT EE
Cell phone fee reduction

-0.5 ] 0.4
Go to travel
-1.0
h
15 E Recreational services (Hotel charges)
-1.5 4

-1.5

; = Communication (Mobile phone charges)
-2.0 44

Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22

CPI components: % share

2013 2015 2017 2019 2021 2023

* According to Goldman Sachs, a 20% rise in energy prices could push
the core CPI (excludes fresh food) by +0.7ppt, while a 20% increase in
food prices could push it by +0.1ppt

* In summary, if Brent prices rose to USD130/bbl, core CPI could rise as
far as around 2% which is not far beyond BoJ target primarily as the
government has decided to strengthen energy price controls.

Note: Forecast as of 7 Mar.
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\
Med Care 5% N Food 26%

Miscellaneous
(Misc) 6%

Fuel, Light &
Water Charge
7%

Recreational

Housing 21%
etc. 9%

Trans/Comm
15%

AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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BoJ board member appointments

Dovish Centrist Hawkish
Favors Favors
more stimulus ﬁ less stimulus
Haruhiko Kuroda
@ Covemor
5]
< -
Masazumi Wakatabe | 4 Masayoshi Amamiya
Dep. Governor @ Dep. Governor
Asashi Noguchi
Member @
Junko Nakagawa
@ Vember
<»

Hitoshi Suzuki €
Member &
Naoki Tamura
Nominee
Policy stance
unknown

Goushi Kataoka
Member

&

Hajime Takata
Nominee
Policy stance:
less dovish
than Kataoka

Seiji Adachi

@ Member
:@

* The government on 1 March presented to the Diet a proposal to
nominate Naoki Tamura of SMBC and Hajime Takata of Okasan
Securities Co. to replace BoJ policy board members Hitoshi Suzukiand
Goushi Kataoka, whose terms expire on 23 July.

Toyoaki Nakamura
Member

Note: Data as of 7 March

10-year Japanese government bond yield

BoJ JGB purchases

JPY, trn
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* 10-yearyield has declined following the war in Ukraine. As a result, the
BoJ's need for market intervention is reduced.

ﬁ'w"l: BodJ, Reuters, TISCO Economic Strategy Unit (TISCO ESU)
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Domestic demand indicators

External demand indicators
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i'f:n: BoT, UTCC, MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Meat price (as of 8 Mar)

THB/kg
300

250
200
150

THBIkg
80

Belly Pork
100 0

o~
o N (\.l o N
(=9 6 > o [ —
b o o o
w © =z ao 5

Feb-22
Mar-22

Dubai crude oil price (as of 8 Mar)
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TISCO Economic Strategy Unit (TISCO ESU)
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Thai exports to RA & UA (% share of total exports)

Thai imports fromRA & UA (% share of total imports)
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AN BoT, MoC, CEIC, TISCO Economic Strategy Unit (TISCO ESU)
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Top-5 export products to Russia Top-5 export products to Ukraine
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accessories =2l S 11 accessories =2 2 o
Rubber products 107 104 0.7 Rubber products 22 16.0 0.1
Machinery and parts 54 53 07 Prepared or Preserved 17 128 09
thereof + L fruits d .
Prepared or preserved 46 45 25 Prepared or preserved 9 67 03
fruits : : aquatic animals : :
Polymers of ethylene, Polymers of ethylene,
propylene, etc in primary & g2 04 propylene, etc in primary g g2 01
% of product exports High reliance on Russian market % of product exports High reliance on Ukraine market
10% 9% 2%
o
- 5% 4% - % % 19% 0%%  og%  or%  o07%
N
- 111 B 0 & R NN
[0} o = 2] 2} @» T o = B
B =4 > =0 o o 29 = = i) 1<) < 9
S {2 &g 3z, £ il 2 52 § 5@, £ ZI3%
) 3 3 §5& § o=z 3 83 4 533 § Bg2
= £ 8 250 E £ c g 2 9 - £ ]
a S £ B 8= ) < < Q¢ 8 225 G o E
© 1] = o3 = G4 o 0 8 oG 2 05
& €3 % °of =g 4§ =2 %
[ 5 [ &

AN MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Top-5 imported products from Russia Top-5 imported products from Ukraine
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waste scrap, and products products
Aeroplanes, gliders, Other metal ores, metal
instruments and parts e 2 2.0 waste scrap, and products & il 00
% of product imports High reliance on Russia market % of product imports High reliance on Ukraine market
95% 10%
0/
100% 7%
4%
50% 36% 5% 2% 2%
1%
14% 13% 10% 8% I 1%
0% l ] - = - 0% [ . - —
o b= o = k%] > ° - E 5 -
§ E5,i85 5§ 48 g S i£ 8 & 28z 3 46,
2 Gegi &3 £ 585 = 5 65> & 25T I os
S  2%2i 8% 8 Eg§5 © © i2%8 68 E,¢ 523
2 %Eﬁ S5 o a5 ® w %ﬁﬁ 59 S 25 g%g
== 25 ag £33 c® E3: s9°
§ £ 2 6g° =
N 3 sl

ﬁlsrl: MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Products with high reliance on EU(27): % share of total product exports \

Umbrellas

Headgear and parts thereof

Articles for festivities

Lenses

Cocks valves and parts thereof

Sauces and preparations therefor

Sports and games requistes

Toys
Livestock

Musical instruments and parts thereof
Medical instruments and appliances
Footwear and parts thereof

Household table kitchenware
Photo-copying, parts and accessories

Arms and ammunition including parts thereof
Rice products

Precious stones and j llery

Prepared or preserved fruits

Electronic machines

Preparation of a kind used in animal feeding

0%

10%

Note: Data in 2021.
#1%7: MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Inflation and GDP sensitivity to oil price: % deviation from no-conflict case in 2022F \

% deviation from no-conflict case

3

Inflation

= $90/bbl

W $95/bbl

$105/bbl

$130/bbl

GDP

Note: 1\ In the baseline case, Inflation and GDP estimates are 2.3% and 3.6%,

respectively and are based on an average Dubai oil price assumption at $82/bbl.

#x1: TISCO Economic Strategy Unit (TISCO ESU)
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GDP: Thailand vs. US Thai GDP forecast vs. Trend 1\

Index, SA (Jan 2009=100) Index, SA (Jan 2009=100) THB, bn (CVM)
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Inflation: Thailand vs. US Estimated GDP deviation from trend (Output gap)

10/0” Headline Inflation 10/8 Core Inflation %ZChQ» from trend Aug 2004 % chg. from trend Jul 2010
o aie
us =3
.l li .
0 I 0 -
5 =
TH TH 2 2
0 0 q_,—-———-f—J % 3
Quarterly Quarterly
5 5 6 6
2020 2021 2022 2020 2021 2022 78543210 7 -6-5-4-32-10

T =0 —-> a period of first rate hike
Output gap

Note: 1\ Based on our baseline forecast (no-conflict case) as of Feb 2022.
71311: Bloomberg, Federal Reserve Bank of San Francisco, MoC, BoT, NESDC,
TISCO Economic Strategy Unit (TISCO ESU)
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BoT extension of FIDF fee reductionto end-2022

% Policy rat
4,55 olicy rate Bps Aug 2004 - Jun 2006
1.25

400 Policy rate
1.00 FIDF fee redution 300
902 200

Rate hike cycles: Cumulative chg. in policy rate & MLR
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Once the FIDF fee reduction expires, unless extended (or banks absorbing the cost), MLR will be lifted by 40bps or equal
to 3x a policy rate hike.

Note: MLR based on average data from five big banks (KBANK, SCB, BBL, KTB, and BAY)
#1371 BoT, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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