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EXECUTIVE SUMMARY
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Asset Allocation & Investment Themes

Weighting

Asset Class Themes
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Past Performance

ASEAN Last 1D 1W 1M 3M 6M YTD 1Y
Thailand SET 1,362 0.3% 0.1% -0.8% -1.0% -2.8% -3.8% -11.6%
Philippines PCOMP 6,581 1.0% 0.9% -4.0% -1.4% 8.7% 2.0% -0.2%
Indonesia JCI 7,146 0.9% -0.3% -3.1% -0.5% 4.6% -1.7% 4.7%
Singapore STI 3278 0.6% 2.8% 2.5% 41% 6.5% 12% -0.6%
Malaysia KLCI 1,572 0.6% 1.7% 2.2% 4.5% 8.9% 8.0% 10.3%
Asia Last 1D 1W 1M 3M 6M YTD 1Y
HK HSI 17,288 22% 5.5% 4.9% 6.6% 1.2% 1.4% -11.9%
China H HSCEI 6,127 2.4% 5.6% 6.5% 12.0% 4.7% 6.2% -7.2%
MSCI China 57 21% 4.7% 4.9% 7.4% 2.3% 21% -9.8%
China CSI300 3,530 0.4% -1.1% 0.1% 5.6% 0.7% 2.9% -10.9%
Taiwan TWSE 19,883 2.7% 21% -1.5% 10.4% 21.5% 10.9% 29.4%
Korea KOSPI 2,646 2.0% 0.4% -3.3% 71% 12.0% -0.3% 6.3%
MSCI Korea 846 2.4% 1.3% -2.6% 10.0% 15.4% 1.9% 11.3%
India SENSEX 73,853 0.2% 1.9% 1.4% 4.5% 15.3% 22% 22.8%
MSCI India 2,670 0.3% 1.9% 2.6% 71% 23.6% 7.3% 36.3%
Developed Market Last 1D 1W M 3M 6M YTD 1Y
Australia AS 200 7,683 -0.0% 1.0% -1.7% 1.7% 121% 12% 4.9%
Japan TOPIX 2677 1.7% -0.0% -3.6% 5.7% 18.7% 13.1% 31.1%
Japan Nikkei 225 37,818 2.4% -0.7% -6.4% 4.4% 20.9% 13.0% 32.1%
Europe STOXX600 506 -0.4% 1.4% -0.8% 5.7% 16.2% 5.6% 8.2%
Euro STOXX50 4,990 -0.4% 1.5% -1.1% 8.9% 22.5% 10.4% 14.0%
US Dow Jones 38,461 -0.1% 1.9% -22% 1.1% 16.4% 2.0% 14.7%
US S&P500 5,072 0.0% 1.0% -2.8% 3.6% 21.1% 6.3% 24.6%
MSCI US REITs 1,157 0.0% 2.6% -3.3% -4.5% 13.3% -7.3% 1.3%
J-REITs 1,805 -0.2% 1.1% -0.7% -0.1% -1.4% -0.1% -2.6%
Europe Last 1D 1W M 3M 6M YTD 1Y
UK FTSE 100 8,040 -01% 2.5% 1.6% 6.8% 8.4% 4.0% 1.9%
Germany DAX 18,089 -0.3% 1.8% -0.9% 7.0% 21.5% 8.0% 14.0%
France CAC 40 8,092 -02% 1.4% -0.7% 8.4% 17.0% 7.3% 7.4%
Switzerland SMI 11,371 -0.9% 1.2% -2.3% 1.4% 9.3% 21% -1.2%
Portugal PSI 20 6,530 -1.0% 4.7% 5.3% 3.7% 7.9% 21% 5.5%
Spain IBEX 35 11,028 -0.4% 3.7% 0.7% 11.2% 22.7% 9.2% 18.7%
Italy FTSE MIB 34,271 -0.3% 1.9% -1.1% 13.6% 24.9% 12.9% 25.7%
Latin America Last 1D 1w 1M 3M 6M YTD 1Y
Brazil BOVESPA 124,741 -0.3% 0.5% -1.7% 2.7% 10.6% -7.0% 20.8%
Chile IPSA 6,363 -1.6% -1.4% -2.0% 6.3% 15.4% 2.7% 20.1%
Mexico MEXBO 56,464 -0.3% 1.9% -0.2% 0.5% 15.8% -1.6% 3.8%
Regional Last 1D 1w iM 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 534 1.7% 2.0% -0.0% 5.0% 12.2% 1.0% 4.8%
MSCI Latin America 2421 -0.7% 1.4% -3.4% -4.2% 10.7% -9.1% 9.7%
MSCI All Country World 759 0.2% 1.3% -2.6% 3.6% 19.1% 4.5% 17.8%
Commodities Last 1D 1w 1M 3M 6M YTD 1Y
WTI Spot 82.81 -0.7% 0.1% 1.0% 7.0% -3.0% 15.6% 7.4%
Brent Spot 88.04 -0.5% 1.1% 1.5% 6.8% -2.3% 14.3% 9.0%
Brent-WTI Spread (USD/bbl) 5.23 0.15 0.85 0.43 0.16 0.49 -0.16 1.53
Gold Spot 2313.23 -0.2% -3.1% 6.4% 14.8% 16.9% 121% 16.2%
Gold ETF Holdings (tonnes) 2527.16 -0.0% -0.3% -1.3% -3.6% -5.1% -51% -13.1%
Bloomberg Agri Subindex 59.78 0.3% 2.6% -0.1% -2.8% -8.1% -4.3% -11.3%
Thai Bond index Last 1D 1w 1M 3M 6M YTD 1Y
ThaiBMA Govt Bond index 317.23 -0.1% -0.0% -1.3% 0.5% 5.3% 0.9% 0.6%
ThaiBMA Govt Bond (1-3Y) 217.77 0.0% 0.0% -0.2% 0.4% 1.5% 0.7% 1.4%
ThaiBMA Govt Bond (3-7Y) 310.89 -0.0% 0.0% -0.8% 0.3% 3.0% 0.6% 0.8%
ThaiBMA Govt Bond (7-10Y) 412.89 -0.0% -0.0% -1.3% 0.3% 5.6% 0.7% 0.6%
ThaiBMA Govt Bond (<10Y) 264.93 -0.0% 0.0% -0.6% 0.4% 3.1% 0.7% 1.1%
Thai Bond Yields (bps) Last 1D 1W 1M 3M 6M YTD 1Y
1Y 229 0 -0 5 -6 -16 -8 52
2Y 2.36 1 2 20 2 -22 2 50
5Y 252 1 -2 25 10 -39 6 43
10Y 272 1 -4 17 2 -59 3 23
Spread 10Y-2Y 36 1 -2 -4 -0 -37 1 -27
Foreign Bond Yields (bps) Last 1D 1W M 3M 6M YTD 1Y
uUs 10v 4.64 4 1 40 53 -31 76 124
Japan 10Y 0.89 2 2 16 15 3 28 41
UK 10Y 4.33 el 4 32 -21 80 55
German 10Y 2.59 9 12 27 25 -24 56 8
Spain 10Y 3.38 11 8 23 12 S0 39 -16
Italy 10Y 3.99 14 8 35 ) -84 29 -39
Others Last 1D 1W 1M 3M 6M YTD 1Y
VIX index 15.97 0.3 22 28 25 -4.2 35 2.8
Dollar index 105.78 0.2% -0.3% 1.5% 21% -0.7% 4.4% 3.8%
USD/THB 37.15 0.4% 1.0% 2.2% 3.9% 2.6% 8.4% 7.9%
EUR/USD 1.07 -0.1% 0.5% -1.2% -1.2% 1.2% -3.0% -2.4%
GBP/USD 1.25 0.0% 0.1% -1.4% -1.8% 2.8% 21% 0.5%
USD/JPY 155.45 0.2% 0.5% 2.6% 5.2% 3.7% 10.2% 16.1%
USD/CNY 7.25 0.0% 0.1% 0.5% 1.0% -1.0% 21% 4.5%
USD/CNH 7.27 0.2% 0.2% 0.2% 12% -0.9% 2.0% 4.6%
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU) As of 4/25/2024
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Median’

Change in real

GDP 2.1 d d d 2.0-24
December
projection 1.4 1.8 1.9 18 1.2-17
Unemployment
rate 4.0 4.1 4.0 4.1 3.94.1
December
projection 4.1 4.1 4.1 4.1 4.0-42
PCE inflation 24 2.2 2.0 20| 23-27
December
projection 24 21 2.0 20| 22-25
Core PCE
inflation* 2.6 22 2.0 25-2.8
December
projection 24 22 20 24-27

Memo: Projected appropriate policy path

Federal funds

rate 46 3.9 3.1 26| 4.6-5.1
December
projection 4.6 3.6 29 25) 4449

Central Tendency?
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25-3.0
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Range®
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Longer Longer
run run
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lisguasivayunsnanmeludszina (Nearshoring /
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Demographics - savings increase as
people save for retirement...

flooded capital markets with savings
supply through accumulation of foreign

bills.

Over-investment, especially in China
resulted in excess manufacturing
capacity, pushing down prices and
slowing investment in the last cycle

Investment

R-star 1¥iniU Potential GDP growth

TuBnsamtly r-star snusaaBualdandnesmwms
\ulazouiATEsia (Potential GDP growth) BuiATHgAa
finsawuann  lemalumsiiulazeviassgiaannaaiu
Potential GDP Q\‘i‘ﬁu r-star Q\ﬁ‘i’u

Potential GDP 13¢naumieavAlsenauaavaIunan
A9 WINU (Labor force) WRTWAANWLINAY (Labor
productivity) Ssluafin Potential GDP #msUsuiasu sl

Tugwavsvaulanasoft 2 (Post-war recovery) 1iin
miﬁyuw‘] LATEFNY SNTINTENTINMAY wsuRagu dona
% Potential GDP 1indugs ;mitidngsav Stagflation 7i
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Global savings glut - EM central banks

I T AT R

...but once they retire, they drawdown on the
capital pool

But the global savings glut may be poised to
reverse as many EM central banks try to
dollarize

reserves, mostly invested in U.S. treasury

Growing demand for investments in:
Al, Green energy, Near-shoring/re-shoring, etc.

Higher productivity growth increases
investment opportunities and demand for
capital

ENEADEY Potential GDP Aedulug Technological
boom AUAUANEMAITIH 1990 UFINAWNAITIY 2000
IfsuusavguanmMsunwsranesesdumediiln - Usznauiy
Uszmeaduiingszuumailan viliuanmmiiaduatnenn

urraxindngAnsSulul 2008 sUATNANLE
ulsnemsdudasinumugiumaiuansaneenidy
ulenny mufinandnedu viliAa Zombie firms WannW
anavdupe NN

atwlafifl - wansTnuINMITELIATEY  COVID-19
u“;lum‘sLi'aiﬁLﬁﬂnWiaanuﬁﬁuﬁzyzy”nﬂixﬁis}i (Al uay
waluladlmiq Tusnziimesginsaifuayunsasmuaunn
Ty siufuiladomulinannmuay Potential GDP goiiu
Tuszozdhenth




R-star is the real interest rate that would prevail when the macro economy is in its natural, long-term equilibrium
at which the actual GDP growth rate equals its potential rate

R-star and GDP
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*Combined estimates of natural rate of interest; New York Fed HLW model for rate prior to 4020 and Richmond Fed LM model afterwards

*ﬁ:.l’l: New York Fed, Richmond Fed, FRED, CBO, TISCO Economic Strategy Unit (TISCO ESU)
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Potential GDP
Post-war recovery: _ _Stagflation: Technological boom:  Financial crisis aftermath:
+ Increased labor | - Oilcrises |+ Wide internetuse | _ Unconventional monetary policy
force participation | - Price controls, USD | began . (negative real rates) induded
I devalues; negative real |+ Globalization; China unnecessary debt, zombie firms
' rates joins world trade : - Deleveraging | pandemic effects:
6 | + Increased productifity.  Lower productivity I+ Alrevolution
: : : + Infrastructure spending;
5 potential GDP I : green transition,
| deglobalization induced
I
I
I
I

1 |
0

A
1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 2030

*Real potential GDP= Long-term labor productivity + Long-term labor force
*Labor productivity estimates from 5 year forward average of non-financial labor productivity

‘ﬁm: FRED, Deloitte, TISCO Economic Strategy Unit (TISCO ESU)
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Fed 15218u R-star agjﬁwiﬂw%

ANENTINMI Fed dulunaiiuipaduidesidendu
Mdaneonde mIngaNEmIULATENIITELe (Nominal
neutral rate) ag}'qﬁuniuﬁuﬁﬂsmﬁuﬁ F9an Dot plot

Wou fa. Fhausnsmadssdiudaneendeuloue
3282817 (Longer-run rate) E]gl,"ﬁ'ﬂian 2.4-3.8% ‘fi"\lLﬁ'E)
vinausns1Suiilaii 2% ponl a:lé R-star Seatflugy Real-
term flsefuLITaN 0.4-1.8%

UWUAWA 6: AMZNTINNNS Fed aulungiiuwandiudssideaiuindaseenidefiminzansiviy
\ASE§N93ZB1? (Nominal neutral rate) w3 R-star atigediundnfndivssifiuli

Fed Chair
Jerome Powell

Richmond Fed

“It is certainly possible that the neutral rate at this moment is higher than
that, and that’s part of the explanation for why the economy has been more
resilient than expected.”

“If the economy is running above potential at 5.25% [nominal] interest rates,

Tom Barkin then that suggests to me that the neutral rate might be higher than we’ve
thought.”
New York Fed “If Al gives us a decade of rapid productivity growth, that would raise

John Williams

San Francisco Fed
Mary Daly

Cleveland Fed
Loretta Mester

Minneapolis Fed
Neel Kashkari

Treasury Secretary
Janet Yellen

estimates of r-star.”

“...Now [ see reasons that it could have gone up a little bit, so my ballpark is
between +0.5% and +1.0% so that's a nominal neutral between 2.5% and
3%”

Higher productivity growth and greater investment, notably in technologies
relating to climate change, had led her to shift her view (longer-run fed funds
rate of 3 percent) after spending “a long time” at 2.5 per cent.

“It is possible, at least during the post-pandemic recovery period, that the
policy stance that represents neutral has increased.”

“The strength of the economy also suggests that perhaps productivity
growth and potential output growth have increased, and the level would be
higher.”

WRUAINT 7: AMIZN5INMS Fed U3ULs21diu Longer-run rate 3w 9nnsay 2-3% iy 2.4-3.8% vlw
Aede (Median) USudiuan 2.5% 1iu 2.6%

FOMC projections for longer-run Fed Funds rate
5.00

Median ----Higher range ----Lower range
F 4.50

F 4.00

F 3.50

r 3.00

2012

r - 2.50

2.00

1.50

N
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rate ?Tu
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vinpAa Fed Sufiudevdiudnneenidsulsinegedu
ndin e lildsssurmadinenwidn Tumenduiu Fed
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WNUAINT 8: Bond yield Tnmaquahamqmq
tau d.a.

5.40;
5.20;
5.00;
4.80;
4.60;

4.40+

Bond yield szpzem Bsulipuiadiousmiadsszazem
gesmBuuazassavdnnaenidoulomng Fslésumanszny
Taums99InMsU3udiu  Longer-run rate  dvaziuldann
Treasury yield curve IﬂﬂtﬁWﬁzﬁ’JGa’]QE}’l’J (10 Tauly) 7
UsuindunsendamUsan Fed luidau fia.

naalutiagiudsvidu r-star aglussiugewihiunssy
gU§APEY Longer-run rate fintuzngInms Fed Yssifiu
azﬁaulﬁmﬂﬁcyaﬁé’mmanLﬁml,amﬂé"ﬂué’mmamﬁa
szpzemeny 5 U udn 5 Idwwh (5Y5Y OIS Forward
Swap) Beaefisziu 3.8% vl Bond yield szazen ey
ingulFsinlussuzau aevlsfia AFn1s Longer-run rate
findusnifuandu axifuiladevmuly Bond yield szozem
ogluszdugeniipinseenideluseureu vidaluzae 10 ¥
NaUMI3zLIATEY COVID-19

(10 Dauly) ﬂ%’utﬁui‘?uuswé’emsﬂizqu Fed Tu

o US Treasury Act Last Mid YTM
* US Treasury Act 03/19/24 Mid YTM

0«

-5+

Change
i (Last-03/19/24)

M eM  2¥ 5Y 7Y 10Y

Copyright 2024 Bloomberg Finance L.P.

15Y 20Y 30Y
Tenor
04-Apr-2024 18:44:53
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UWWUNWA 9: Bond yield se8gp1 iadaulmaanndseny r-star

§ | R_ct 1M R3

R-star (LM Richmond Fed) 2.23 |6.00
| mUs10Y yield 437
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fi /- F4.00
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l\‘ 0.00
2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
LMNRIM Index (US Richmond Fed Lubik-Matthes Natural Rate of Interest Median Estimate) Monthly 04APR1995-04APR2024 Copyrights 2024 Bloomberg Finance L.P. 04-Apr-2024 18:25:13
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Bond yield AUSUTuavothosonSo I0udodasharynrmifnaimRulsumuaciusoud 1swUs:iTus NN
msIluuvoY Bond yield +10bps namRuP:USUanav -0.8% nol fvninainAud:iimsusugiuaoiin
s:AU S&P500 $10 4,900 NG Valuation gvoglus:aunnwo 1boUs:adulnals Earnings yield gap

Bond yield ﬂ%’uﬁug«mumsﬁuﬁwmLﬁﬁ'ﬂgﬁa UsNMALNAT (Nonfarm payrolls) NAUNN IseddusaLio
Bond vyield Uiuduunzszdy 47% lusifou  azieumnudesmusseniigelunaausenuansy deaz
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aglunmizvadmidunanu tuuduanauunfisdnse FnNLIAgaNMIMISufifeiduatnesnnanmasiu
msuszesRanIsmeiasgia  suzidsiunsiven  ulsnemsdudunasessnamsnans

WU 11: wasegiaiudmdu sudulouianmsiduasisiadusnin

US manufacturing moved into expansion for the first
time in 16 months Job hiring accelerated and exceeded expectations

o5 ISM Manufacturing PMI Nonfarm payrolls (thousand persons)
1000

= Monthly changes
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55 500
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Fed starts
raising rates

Breakeven inflation

US Breakeven 2 Year
M US Breakeven 1 Year
+6.00
+5.00
K2.85
+2.00

2021

03/16/22 JPYPY

USGGBE10 Index (US Breakeven 10 Year) gp template Daily 11APR2019-09APR2024
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Inflation pressures
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WHUNW 16: vgmm‘smﬁﬂuuﬂawm Bond yield 10bps AaAuILUFUA? 0.8%

A 10bps rise in bond yield would decrease PER by 0.76%

Relationship between changes in P/E of S&P500 and bond

yield
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Changes in 10-year bond yield (in basis points)
*30-day changes in forward P/E of S&P500 and 10-year bond yield
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WHUAWIL 17: Earnings yield gap aARYAMFARILAT 2002

Earnings Yield Gap of S&P500

(Fwd earnings yield - US 10 year bond yield)
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WHUAWI 19: Aa1AAIA Fed Unazannantbel@diiies 1-2 aSe (-25 89 -50 bps) Tuild

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE  350-375 375-400 400-425 425-450 450-475 475-500 | 500-525 525-550
5/1/2024 0.0% 0.0% 00% 0.0% 4.0% 96.0%
6/12/2024  0.0% | 0.0% 0.0% 0.0% 00% 0.5% 16.4% 83.1%
7/31/2024 0.0% 0.0%| 0.0% 0.0% 02% 58% 384% 55.6%
9/18/2024  0.0% | 0.0% 0.0% 0.1% 2.7% 20.8% 46.3% 30.0%
11/7/2024 | 0.0% 0.0%| 0.0% 0.8% 7.3% 27.3% 422% 22.4%
12/18/2024 | 0.0% 0.0%| 0.4% 3.8% 16.4% 341% 33.2% 12.2%
1/29/2025 0.0% | 01% 1.4% 7.7% 219% 33.8% 26.7% 8.4%
3/19/2025 0.0% 0.6% 4.0% | 13.5% 26.8% 30.9% 19.2% 5.0%
4/30/2025 0.2% K 15% 6.5% 17.0% 27.8% 27.8% 155% 3.7%

Tuilagiiu mngandnswansuunuzeIna1s OIS
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817 2.0-2.5% azuihiuhmanamdslybmin R-Star s
1.0-1.5% Bednnasudnageudilofisuiy Fed ifenuny
Uszana 0.5% 1asenaanudseugesia Bond yield
s lindaneenidosezanasuiiinud

Tu TIPS atiufiudsldwaiednnaenideiidunans
Tuszazen (Long term neutral rate, R-Star) M%aé’mi’lmaﬂLﬁEJ
533 [ifunsnsefuvdoszaniasugiad [dUsugedu
“aNNNINGH Covid-19 ilimemezesmIannenidende
Terminal rate 813 lsisnzuluadn Tnsluzrefinnen Afims
mmﬁaﬂszLﬁuﬁ”\mdnﬁmnﬁuﬁy’qmnmﬂ Powell LLALNTINMT
Fed Auduq yiWnaaiEuvimsdszdfiude R-Star i dv
HalAEATIFENaRELUIUNUsTRTIz Bz asaws 10 TEulY

WHUATWA 20: N338N15 Fed nansauisNaananliansiudeuuilinsnsaaniiosssumfscase
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Fed Chair
Jerome Powell

Richmond Fed
Tom Barkin

New York Fed
John Williams

San Francisco Fed
Mary Daly

Cleveland Fed
Loretta Mester

Minneapolis Fed
Neel Kashkari

Treasury Secretary
Janet Yellen

“It is certainly possible that the neutral rate at this moment is higher than
that, and that’s part of the explanation for why the economy has been more
resilient than expected.”

“If the economy is running above potential at 5.25% [nominal] interest rates,
then that suggests to me that the neutral rate might be higher than we've
thought.”

“If Al gives us a decade of rapid productivity growth, that would raise
estimates of r-star.”

“...Now | see reasons that it could have gone up a little bit, so my ballpark is
between +0.5% and +1.0% so that’s a nominal neutral between 2.5% and
3%

Higher productivity growth and greater investment, notably in technologies
relating to climate change, had led her to shift her view (longer-run fed funds
rate of 3 percent) after spending “a long time” at 2.5 per cent.

“It is possible, at least during the post-pandemic recovery period, that the
policy stance that represents neutral has increased.”

“The strength of the economy also suggests that perhaps productivity
growth and potential output growth have increased, and the level would be
higher.”
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e

B FOMC DOTS Median of the Longer Run Projections - Mid Price on 3/20/24 2.562

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

10Y bond yield projections* at different r-star assumptions
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is: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU), Assumes term premium = 0.7%
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2.700

W US10Y Indirect Accept (R1) 61.809 100
US10Y Direct Accept (R1) 14.235 | | i i : i i i ; i i i | | |
M Bid/Offer Ratio (L1 2.340.

2.6004

Ica

2.5004

2.4004

20
2.3004
2.2004
Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
022 2024
USN1IBAR Index (US 10 Year Notes Bidder Participation for & of Indirect Bidder Amount Accepted) US10Y Auctions Monthly 27APR2019-25APR2024 Copyrights 2024 Bloomberg Finance L.P. 25-Apr-2024 08:25:43

ix: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Gold price [$/0z) movements before/after war break-out
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AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU);

Israel-Iran war rebased as of 12 April 2024

1 Hezbollah fires Pro-iran cyber Hezbollah Fiest videas emerge
ran and US CENTEOM The French Pl fires B over 50 rockets threat group Jran lauches Iran launches repartedly showing missile
Heisholah e commander R ke fuckas o from sauthem Handala Hack”  balistic missies long range laiinches UAVs impacts in the
to retaliate in Srvnls o laal Wams ks ctizens Gaza towards Lebanar into alleges cyber towards Israel euise missile o larget Israel's Negey region
responsetothe with IDF against iravelling Sderot, Israel narthem lsras| attack against (20:21 GMT) towards Israel Iron Dome air (2317 -23.38
Israeh airstike = to the regoin (00:13 GMT) \sraeli radar N (20-31 GMT) defense systems GMT)
ichls (21:10 GMT)

P A A

airstike against ssues a security Joe Biden wams
the Iranian aler for US that an Tranian
consulate in citizens in Israel anack against
Damascus. Israel is
wxpected
“sooner rather
than later”

| FLASHPOINT

ﬁm: Flashpoint.io
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We expect 12-month fwd WTI price to notch higher from 1Q24 and move in the $75-80/barrel range during 2Q-3Q

WTI Breakeven Price for New Wells

Special comments from E&P firm executives

Until the next administration is decided, we're in a state of flux
when it comes to certain b decisi

Investor apathy will continue for the energy sector until it's too
late. Shale will likely be unable to help for round two, when oil
prices are greater than $120 per barrel. Why do you think there's
been $250 billion of merger and acquisition activity in 12
months?

The volatility in geopolitical risk is more concerning than a
year ago.

Continued gover I and r have an

increased bearing on project selection.

Permits to drill and operate on private land are too difficult to

85 ${barrel
80
80 A
75 73 72
70 4
64
65 1 62
60 -
56
54
55 1 50
50 A
45
Q12021 Q12022 Q12023 Q12024

Lower Range
=O=Average Breakeven WTI Price
WTI Price 12th Month Forward (Quarterly average)
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obtain from regulatory authorities in certain states such as
Florida, California and Colorado.

There is too much uncertainty surr future changes in
regulations and permitting requirements. Such factors limit the
ability of small petroleum companies to expand and grow.




E&P Firms: Expansion Indicators Index

-10 4

Level of business

activity

1

Oil production Capital

Jun-23 mSep-23 mDec-23 mMar-24

Expenditures

time

employees

ﬁw’l: Federal Reserve Bank of Dallas, TISCO Economic Strategy Unit (TISCO ESU)
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1000 0Oil Rig Count & WTI Price (16-month lead
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V/ £
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| =0l rig count on 3/29/24 (L1) 506
WWTI oil price (R1) 71.58
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2020 | 2021 2022 2023 | 2024
BAKEOIL Index (Baker Hughes United States Crude Oil Rotary Rig Count Data) rig vs price Vieekly 04AN2019-04APR2024 Copyrightz 2024 Bloomberg Finance L.P. 04-Apr-2024 14:45:19

*ﬁw’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

27




mmzﬁmmﬁﬂﬁuﬁu‘iuﬁwﬂ’u (1st Month Forward ﬂﬁqﬁﬁﬁuﬁuﬁé’qaQ’Imzﬁuﬁau%wm"’ﬂ Wunannanasnsan
Contract)  azBusgfiufunuszuzemaesmagainziniy  mIndnzey OPEC uazmaianzesduanizuzduazat
fu  swdvamzanafhzasmalussezaiy  Taamn FINNFUYTTHZB1IIN 5-10 ADARTANITFH ABLNILIA 19
avansuzyosguuunaisuAusaiiu Backwardation Fewsvnehiuiu Wi Suwnlivedusglunseudszana
(d’cycy'ﬁzﬂ:ﬁ”’uﬁsﬁmgondwﬁ’cy:mi:ﬂzma) nuwnltdueey  80-90 ARARIIENIT sounsisalugrenanvilil

WHUNTWT 30: 159489 OPEC asngaunauntinnswanusiululasuis 3/2024

OPEC-12 Crude Oil Production
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EIA forecasts that US crude stocks will return to a WTI curve likely to remain in backwardation
more neutral level for the rest of 2024 throughout this year
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mb US Dollar US Dollar
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Area of
conflict

Ukraine-Russia Several Ukraine drone attacks on Russia's oil refineries; the farthest attack was 1,200 km into Russia territory

Terrorist attack on Crocus City Hall, Moscow, killing more than 140 people, marking the deadliest terror attack

Houthis warned Saudi Arabia could become a target if they aid and support US/UK aggression act against

US: Biden later had a phone call with Netanyahu, stating the "US policy with respect to Gaza will be determined

by our assessment of Israel's immediate action on these [humanitarian relief] steps", marking the first instance

Netanyahu insisted "There is a date" set for ground invasion of Rafah, the southern city in Gaza, where Israel

Jan-Apr
in Russia in two decades
22-Mar Riese Islamic State (IS): claimed responsibility for the attack
Russia: Federal Security Service (FSB) accused Ukraine, US, and UK
US: stated they were not involved and had repeatedly warned Russia before the attack
Houthis-Saudi
24-Mar Arabia Yemen
Air strike on Iran's embassy in Damascus, Syria, killing 7 IRGC personnel
1-Apr SRR RN o accused Israsl and vowed to retaliate
US: White House stated the US "had no involvement and did not know about it ahead of time"
Israeli air strike in Gaza killed 7 World Central Kitchen aid workers inside a marked convoy
2-Apr Israel-Gaza
of US willingness to reassess its stance regarding the war
believe more than 5,000 Hamas fighters are staying
8-Apr Israel-Gaza

US: warned Israel not to proceed without a plan to shield civilians inside Rafah
Eqgypt: officials have ruled out a plan for Gazans to relocate to Egypt
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f'l.JJ'T: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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MILATHENR

Word frequency analysis from Powell's FOMC Press Conference (March 20)

ﬁu7: Bloomberg, Federal Reserve, TISCO Economic Strategy Unit (TISCO ESU)
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Measures of underlying inflation: Headline, Core, trimmed mean, & median PCE
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is: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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US Bloomberg Economics Data Surprise for Inflation and Growth
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ﬁu'): Bureau of Labor Statistics, Cleveland Fed, Dallas Fed, FRED, Bloomberg,
TISCO Economic Strategy Unit (TISCO ESU)
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AUl 2024

Evolution of the Distribution of Component Price Increases in the Monthly PCE inflation
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Note: The above chart plots the evolution of the distribution of price increases in the monthly

component data over the past year. The chart shows the percentage of components each

month, weighted by their shares in total spending, for which prices grew between 0 and 2

percent (at an annual rate); between 2 and 3 percent; between 3 and 5 percent; between 5

and 10 percent; and more than 10 percent.

‘ﬁlu'l: Dallas Fed, BEA, TISCO Economic Strategy Unit (TISCO ESU)
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U.S. Beveridge curve — Job openings rate (%) vs Unemployment rate (%)
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f'f:.l‘): Bureau of Economic Analysis, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Seulugasmnssuiiiizdssivuimsiugeawuaznisn1sinegn (Education and Health) uazns
MWUNIIUTIBANS (Government)

Nonfarm Payroll Employment Change by Sector — Heat Map
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#i37: U.S. Bureau of Labor Statistics, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Implied Fed Funds Rate by Swap Market
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ﬁ's.l’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Euro-Area Demand for Credit

Euro-Area Bank Lending Standards
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ﬁu’): ECB Bank Lending Survey, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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ﬁ.ﬂ"l: ECB, TISCO Economic Strategy Unit (TISCO ESU)
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f'l.JJ'T: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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40 = Manufacturing 0 \ e \V —
35 Non-manufacturing -10 \/ V
30 T T T -20
Jan 19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
Fixed asset investment Trade
%YoY YTD %YoY = ExXports Imports
40
60 |
20 - 40 , ~
20 r’ A
= B \!
0 0 e A\ LA m;’l—;i\
T — 2 d
Infrastructure FAI -20 V Y
-20 « Manufacturing FAI
FAI (Private) -40
FAIl
-40 - Property FAI -60
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

ﬁ'w’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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China’s key economic indicators

Fixed asset investment

Indicator Period Unit Survey Actual
Official Manufacturing Mar Index 50.1
PMI

glf:r::xafla’:&r:mg PMI ar Index 255
Caixin Manufacturing MaE Whdex 51.0
PMI

Caixin Services PMI Mar Index 52.5
Exports Jan-Feb %YoY 1.9%
Imports Jan-Feb %YoY 2.0%
Retail sales Jan-Feb %YoY 5.6%
Industrial production Jan-Feb %YoY 5.2%
Fixed asset investment | Jan-Feb %YoY 3.2%
Property investment Jan-Feb %YoY -8.0%
CPI Feb %YoY 0.3%

%YoY YTD FAI
50 4 Manufacturing Investment
Property Investment

" =am /M——/

N V \/\__
-30 4
Feb-18 Feb-20 Feb-22 Feb-24
GDP forecast
%YoY 2023 Median
6.0 == ==2024 Median
55
50
?
s I

.Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

'ﬁuﬁ: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Retail sales

Index, SA Dec 2019 = 100
140

Retail Sales  ««---- Pre pandemic trend

130

120

110
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80
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

17'1'3./’1: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Exports & Imports Manufacturing PMI
%YoY —o—Exports Index —O=—Global  ceeeees Caixin
30 1 55 1 Official
~_ = Imports

20 1
10 ] /

AV
/NS

0 +——=

-30 4 45
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ﬁ'w’i: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

43



WHUATWT 49: AtisAseann (Exports Price) 2a93ulull 2023 YSusianasnninniin1ssaunizns

Adunazdziinadwin azisunmfusznaunisiiiasssunedudasasewdengusealudssina
elsiudousaiinlugaeiiisinumn

USD/CNY Export & import prices and PPI
USD/CNY Mid-rate =——USD/CNY Index (last year = 100) %YoY
74 - 12 20
12
110 ey 10
DA / S\
L 100 I'I/A\‘\;;A&',\\J\\f" A 0
RS o=
7 20 Exports Price -10
01 | Imports Price
o PPI (RHS) 20
Jan-16 Jan-18 Jan-20 Jan-22 Jan-24
6.8 1
66 - Export prices vs. PPl & FX implied
Percent change, yoy Percent change, yoy
20 20
Exports price in USD
6.4 15 15
10 10

A /\ f\r
6.2 5 5
Jan- Jul-22 Jan-23 Jul-2 Jan-24 a /\. \
# ? ° Vl\hl\n I ,\‘k/. "\vp4 /'V \'\ 0

X Wi .
-10 -10
— Actual Model

14 15 16 17 18 19 20 21 22 23 24

#i%1: Goldman Sachs, Haver Analytics, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Exports: % share of total exports Capacity utilization
o . Furniture (HS: 94) LY n il
SA’Share ~~~~~~~ Plastics and Aticles (HS: 39) % Manufacturing
Vehicles and Accessories, except Rail Vehicles (HS: 87) 90 1 =o=—Automobiles
~~~~~~~ Articles of Iron or Steel (HS: 73)
6 85 A
4 80 1
75 4
2
70 A
0+
Jan-18  Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 65 1
60
% 55 1
Exports: NEV/total auto exports
(%) 50 T T T T T
35 Mar-18  Mar-19  Mar-20  Mar-21 Mar-22  Mar-23
30 26,2 U.S. Treasury Secretary Janet Yellen spoke on the trip to China
25 during early Apr:
* “We are trying to nurture an industry in solar cells, electric
20 batteries and electric vehicles. And these are actually all areas
where massive investment in China is creating overcapacities.”
15
10 * “Chinais now simply too large for the rest of the world to absorb
this enormous capacity,” Yellen told reporters. “Actions taken by
s the PRC today can shift world prices. And when the global market
is flooded by artificially cheap Chinese products, the viability of

o American and other foreign firms is put into question.”
Jan-18 Oct-18 Jul-19  Apr-20 Jan-21 Oct-21  Jul-22  Apr-23

17'1'3./’1: Huatai Research, Wind, Trademap, Bloomberg, CNN, Reuters,
TISCO Economic Strategy Unit (TISCO ESU)
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Manufacturing vs. Services PMI Retail sales
Index = Manufacturing PMI Services PMI Index Consumer Confidence %YoY
60 50 == Japan Retail Trade (RHS) 15
10
AN 40
50 "'-—\_.. /_M ~ Wﬂ*\'\v 5
30
w Y 0
20 5
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20 +
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Investment

0+
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Trade

e Machinery Orders
Machinery Orders: Manufacturing
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VAR

Jan-20

%YoY, 3mma
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60
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ﬁu’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Statement on monetary policy

_ 18-19 MarCh MPM

* The Bank will encourage the uncollateralized overnight call rate to remain at around 0 to 0.1 percent.
* In order to achieve this guideline, the Bank will apply an interest rate of 0.1 percent to current account balances
held by financial institutions at the Bank (excluding required reserve balances).

Short-term rate
(7-2 majority vote)

The Bank will continue its JGB purchases with broadly the same amount as before.

In case of a rapid rise in long-term interest rates, it will make nimble responses by, for example, increasing the
amount of JGB purchases and conducting fixed-rate purchase operations of JGBs -- both of which can be done
so regardless of the monthly schedule of JGB purchases -- and the Funds-Supplying Operations against Pooled
Collateral.

JGB purchases
(8-1 majority vote)

* The Bank will discontinue purchases of exchange-traded funds (ETFs) and Japan real estate investment trusts
(J-REITs).

* The Bank will gradually reduce the amount of purchases of CP and corporate bonds and will discontinue the
purchases in about one year.

Asset purchase other than
JGB purchases
(Unanimous vote)

Core CPI is likely to be above 2 percent through fiscal 2024, due to factors such as the effects, albeit waning, of
the pass-through to consumer prices of cost increases led by the past rise in import prices and a waning of the
Price outlook effects of the government's economic measures pushing down CPI inflation of the previous year.

* Meanwhile, underlying CPl inflation is likely to increase gradually toward achieving the price stability target, as
the output gap turns positive and as medium- to long-term inflation expectations and wage growth rise.

AN Bank of Japan, TISCO Economic Strategy Unit (TISCO ESU)
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is: JTUC-RENGO, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Ueda’s comments Natural rate of interest 1\
Bank of Japan Governor 3.0 %
Ueda's comments ata ——— Holston-Laubach-Williams [2023] model
:1::1 Bs:j:\fee;z:;eafter 24 —o— Imakubo-Kojima-Nakajima [2015] model
> Nakajima et al. [2023] model
84 T Del Negro et al. [2017] model

Goy-Iwasaki [2023] model

* “..We willchoose the appropriate level of short-term rates in line
with our economic and price outlook. But in doing so, we need to be 1.2
mindful that there is some distance for inflation expectations to
reach 2%. When we focus on this gap, it's necessary to maintain
acc dative y conditions even under a normal monetary 0.6
policy framework.”

* “Interms of how we define accommodative monetary conditions, it is
essentially a condition in which actual interest rate is lower than the 0.0
neutral rate of interest.”

¢ “If our price forecast clearly overshoots or, evenif our median -0.6 -
forecast is unchanged, we see a clear increase in upside risk to the
price outlook, that will likely lead to a policy change.”

<12 T T T T T TR . S

CY92 95 98 01 04 07 10 13 16 19 22

Note: 1\ “Speech at a meeting with local leaders in Shiga by board member Takata on 29 Feb
(Economic Activity, Prices and Monetary Policy in Japan).”
#i31: bank of Japan, Reuters, TISCO Economic Strategy Unit (TISCO ESU)
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AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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When will the Bol raise rates from around 0-0.1%? 1\ Market implied policy rate
No. of respondents % ~———3-Months Ahead ——6-Months Ahead
14 - ——1-Year Ahead
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Note: 1\ Bloomberg’s survey conducted on 21 Mar
AN1: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Key economic indicators heat map 1\

Indicators 2022 2023

Confidence Consumer Confidence: Current (Index) | iD -
Consumer Confidence: Outlook (Index) HER -
Business Confidence: Current (Index) -
Business Confidence: Outlook (Index) B B -

Consumption |Private Consumption Index (%YoY) || -
Farm Income Index (%YoY) H EEER H BER -
Unemployment Rate (%) || .
Insured Persons: Article 33 (%YoY) EEEEE -
Utilisation in Case of Unemployment: Article 33 (%YoY) -

Investment  |Private Investment Index (%YoY) | [ | | -
Capacity Utilization (%) . N -

Trade Export; f.0.b. (%YoY) -
Import; f.0.. (%YoY) ERNEEEN -

Supply Agricultural Production Index (%YoY) i || r
Manufacturing Production Index (%YoY) | [ | -
Service Production Index (%YoY) -

Inflation Producer Price Index (%YoY) i.i -
Headline Inflation (%YoY) [ ] ] || B
Core Inflation (%YoY) IRl -
Dubai Crude Oil Price (%YoY)

Interest Rate |Policy Rate (%)
MLR: 5 Major Banks (%)

FX USD/THB (%YoY) [ N

Note: 1\ Higher numbers should be taken as positive (green), except for unemployment rate,

utilization in case of unemployment: article 33, inflation indicators including Dubai crude oil price,

interest rate and USD/THB.
#31: Bloomberg, BoT, CEIC, MoC, TISCO Economic

iaaLasegie nsseadaldlusedy 3.0% Tulld dees
finindl 2566 fiveadaldiiee 1.9% lTanisdeneuuns
wAsegialnawuy “Audie - Uanud”

wavlUdhomh inenaasegialnesseildluszay
3.0% Wi Seazdinind) 2566 Aveneldifies 1.9% las
iNSoRvyNNBIATETRNEULY “Fude - Uae” snilade
viyusng flaenduan sennmamsvissiiieiigemedald
ptwraiiiey maseidnesulszinaimaiasihldlugs
findnvosl Mufemensdveandudnfiazneesiiusdaiau
Fulugnondadivags atvlsis Sodesfinmuanadesngeg
atelnddn amsidandeluanss anuldaslunziauas
LLaznﬁiﬁuﬁaﬁawalﬁﬁiaLﬁa\‘ma\uﬂiwgﬁa?m

fusanduila  mahazmseiluszdumsiaiiles
wasiaadssFugsnnTenaudlnafue iy
Usugeiulugasadomdenast atelsfimu wasnanasms
gaAMyUAATENEN LazAMensaRTidsanasazilisnn

51

Strategy Unit (TISCO ESU)

Suilelutszmanseiifiudinunssuaisaasithvanszas
nue. Auaznauinnsaulalutieined 15ime a1 Suiie
il ludssmed 1.0% U5 waz 1.5% T susiienanisal
msaasanaenidouloueses nu. insevhiiausiu
anay avnnuunliiuassghefivensdldgeiunntiiug
wasiladuauiBeininseneg faziuadnransluszazdnomh
ot dasnndnenmmsiaulnzosiasugialnedisn
avniladuidelassaefidesamaudle  uasdnmduie
fingesluszdush  vhldussindenumnzaniiassau
Ysuanuidunnzasulginemsiuaeldsn 0.25% Tugae
Inssnagaieaesd Vol fonvavRnmurnuieiiady
waplszms anfi madvrunansznuanulanenms§ud
AosnfuszaznanusamalAsegiasss femeuleonsms
Ju Tasamzluansst imsweaunraisaradhniiivaisee
AMANINL AADAFUANNNURIULALIETUINMWDONTZUUNS
Wuluszzdhanthaenslnddasie U
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2024F 2025F

Our view

3.0% 3.6%

.x
©
o
@
o
o
=
O
X

.

Thailand’s growth engines should fully kick into gear in 2024F and generate
GDP of +3.0%. We have revised down our projections for the weaker
momentum in late 2023 and the structural and cyclical issues which hinder
growth prospects.

accounts for upside from reduction of energy subsidies from the

® We cut consumer inflation to 1.0% for 2024F from 1.5%, reflecting a
i continued deflationary trend for headline inflation in 1Q24. This also
1.2% 1.0% 1.5% 4 o

government going forward.

e The MPC states that the current policy rate level is “appropriate” and that

the effectiveness of monetary policy on resolving structural impediments is

Policy rate
- 250% 225% 200% limited. The MPC'’s stance is more hawkish than expected.
lysarnd) ® \We now expect just one rate cut (0.25%) by 4Q24, down from two cuts

® |Improvement in the current account should fundamentally support THB
strength, especially from 2H24, but capital flows remain uncertain,

USD/THB
(average) e We have raised our USD/THB for 2024F and 2025F to reflect higher for

especially with the more hawkish Fed stance, which will strengthen DXY.

‘ﬁ.:J'): NESDC, MoC, BoT, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Growth in 2024 would be support by private consumption,

tourism, and subsequent disbursement of public spending

Contributi GDP
N Export of goods Export of service
I Private Consumption Import
Private Investment Government expenditure

B Change in Inventories* ~O-GDP

Contribution to %YoY

8

R =

0

T
-4 - H -
: Forecast period

-8

H1-23 H2-23 1 Q1-24 Q2-24 Q3-24 Q424

Quarter-on-quarter growth in 2024 is expected to be
higher than historical averages

GDP growth | Avg. 15-19
%Yoy 34 19 26 30
%QoQ sa* 08 0.4 1.0 07

Note: *96QoQ sa calculations by BOT

%QoQsa
2 -

Q1-23

Forecast period

Q3-23 Q1-24 Q3-24

ﬁu’): NESDC, Bank of Thailand, TISCO Economic Strategy Unit (TISCO ESU)
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Labor Productivity

« Population level + ‘Old’ manufacturing products,
is peaking and e.g. HDD, ICE vehicles
will decline in the * Low export sophistication
next decade * Under-investment and lack of
R&D

+ FTA disadvantage, e.g.
Vietham rice exports to EU

» Stalling of global trade,
deglobalization

* Weak education system, e.g.
low PISA test scores

‘ﬁ'u‘l: TISCO Economic Strategy Unit (TISCO ESU)
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Dependency Rate of Select Economies (inverted

scale) Thailand’s FDI vs. Neighboring Countries
«=—Thailand Malaysia % aThailand USD,bn
Indonesia  ===Viet Nam - 30 Malaysia r 80
L 40 mViet Nam 1 Lo

= Indonesia

F 50
F 60
F 70
F 80

F 90

r 100

110

1960 1970 1980 1990 2000 2010 2020

B # of Dependents N
Dependency Rate = fp— x 100
Population Aged 15 to 64

ifm: worldbank.org, TISCO Economic Strategy Unit (TISCO ESU)
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ffu‘): Bank of Thailand, TISCO Economic Strategy Unit (TISCO ESU)
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Response of Household Debt to -1% RP Shock 1\

Response of Real GDP growth to +1% net borrowing

% GDP Responses of household debt to -1% RP shock

0.7
0.5 -
03
01 4
-0.1
-0.3

0.5 horizon (quarters)

1 4 7 10 13 16 19 22 25 28 31 34 37 40

BVAR sign restriction

% Responses of real GDP growth to +1% net borrowing shock
15

1.5 horizon (quarters)
| 4 7 10 13 16 19
=———VAR method 1 === VAR method 2 Local projection

Note: 1\ model specification according to Fagereng et al. (2022). Variables in the model are output
gap, new borrowing, debt service, and Interest rate. Data from 1994 to 2023, Variables in VAR
method (1) are real GDP growth, new borrowing, debt service, and interest rate. Variables in VAR
method (2) are real GDP growth, inflation, new borrowing, debt service, and interest rate. Variables
in Local projection are real GDP growth, inflation, new borrowing, debt service, and interest rate.

Data from 1994 to 2023

ﬁw’l: Bank of Thailand, TISCO Economic Strategy Unit (TISCO ESU)
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Projection of foreign tourist arrivals by nationalities Total travel receipts
Million Billion baht
persons M China M ASEAN Forecast period 600
40

Other Asia* M E

s | er Asia urope 500 4
mus Others

2 - 07

2 -

20 4 300 ] Forecast period

15 1 200 4
71—
100 A
5
0 [ T T T T T T d
2022 2023 2024F 2025F

Q1-19
Q3-19
Q1-20
Q3-20
Q1-21
Q3-21
Q1-22
Q3-22]
Q1-23
Q3-23
Q1-24
Q3-24
Q1-25
Q3-25

Note: * includes Middle East
Source: Ministry of Tourism and Sports and BOT forecast

Million persons 2023 Trillion baht 2023

Foreign tourist arrivals projection 28.2 355 39.5 Total travel receipts projection 1.0 1.4 1.6

1Q24 arrivals = 9.37 Mil, with receipt = THB 454 Bil. = 48,520 THB/head

ffu'): Bank of Thailand, TISCO Economic Strategy Unit (TISCO ESU)
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