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Asset Allocation & Investment Themes
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Past Performance

ASEAN Last 1D 1W 1M 3M 6M YTD 1Y
Thailand SET 1,368 -0.2% -02% 0.5% -22% -21% -3.4% -11.0%
Philippines PCOMP 6,591 0.8% -0.4% 0.3% -4.7% 51% 22% -0.4%
Indonesia JCI 7,222 0.0% 0.6% 1.6% -1.0% 3.1% -0.7% 7.2%
Singapore STI 3,309 0.4% 0.1% 0.5% 3.9% 6.9% 21% 2.9%
Malaysia KLCI 1,620 0.4% 0.5% 3.1% 4.6% 11.4% 11.3% 14.9%
Asia Last 1D 1W 1M 3M 6M YTD 1Y
HK HSI 18,679 -1.7% -4.5% 8.6% 11.7% 6.4% 9.6% -2.3%
China H HSCEI 6,634 -1.7% -4.3% 8.7% 15.1% 9.8% 15.0% 24%
MSCI China 62 -1.8% -3.5% 8.8% 13.0% 7.0% 11.1% 1.2%
China CSI300 3,635 -1.2% -1.2% 3.2% 4.2% 2.8% 6.0% -5.8%
Taiwan TWSE 21,568 0.3% 1.5% 71% 14.2% 24.8% 20.3% 33.5%
Korea KOSPI 2,694 -0.1% -1.1% 0.7% 1.0% 7.9% 1.4% 4.9%
MSCI Korea 853 0.1% 0.1% 0.8% 2.7% 10.6% 2.7% 7.9%
India SENSEX 75,418 1.6% 2.4% 21% 31% 14.3% 4.4% 221%
MSCI India 2,781 1.3% 3.6% 4.2% 5.7% 23.0% 11.8% 36.6%
Developed Market Last 1D 1W M 3M 6M YTD 1Y
Australia AS 200 7,730 -0.5% -1.1% 0.6% 1.1% 9.8% 1.8% 7.2%
Japan TOPIX 2,742 0.6% -0.1% 1.1% 3.0% 14.7% 15.9% 27.4%
Japan Nikkei 225 38,645 1.3% -0.4% 0.5% -12% 14.9% 15.5% 26.0%
Europe STOXX600 522 0.1% -0.4% 32% 4.9% 13.4% 8.9% 14.0%
Euro STOXX50 5,038 0.2% -0.7% 1.0% 3.4% 15.2% 11.4% 18.1%
US Dow Jones 39,065 -1.5% -2.0% 1.6% -0.2% 10.4% 3.7% 19.1%
US S&P500 5,268 -0.7% -0.6% 3.9% 3.5% 15.5% 10.4% 28.0%
MSCI US REITs 1,174 -2.2% -3.4% 1.5% -32% 4.5% -6.0% 5.9%
J-REITs 1,757 -0.5% -2.4% -2.4% 3.3% -4.4% -2.7% -51%
Europe Last 1D 1W M 3M 6M YTD 1Y
UK FTSE 100 8,339 -0.4% -1.2% 3.7% 8.2% 11.4% 7.8% 9.3%
Germany DAX 18,691 0.1% -0.3% 3.3% 7.3% 16.6% 11.6% 18.0%
France CAC 40 8,102 0.1% -1.1% 0.1% 1.7% 11.1% 7.4% 11.7%
Switzerland SMI 11,967 0.1% 0.6% 5.2% 41% 10.0% 7.4% 51%
Portugal PSI 20 6,925 -0.4% 0.1% 6.0% 10.9% 9.3% 8.3% 16.3%
Spain IBEX 35 11,311 -0.2% 0.1% 2.6% 11.7% 13.8% 12.0% 23.4%
Italy FTSE MIB 34,468 0.0% -2.7% 0.6% 5.4% 17.1% 13.6% 29.9%
Latin America Last 1D 1w 1M 3M 6M YTD 1Y
Brazil BOVESPA 124,729 -0.7% -2.8% -0.0% -3.6% -0.6% -7.0% 14.6%
Chile IPSA 6,782 0.7% 1.0% 6.6% 9.6% 17.4% 9.4% 20.2%
Mexico MEXBO 55918 -0.9% -2.7% -1.0% -1.3% 5.6% -2.6% 4.7%
Regional Last 1D 1w iM 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 567 -0.3% -0.6% 6.2% 72% 12.6% 72% 11.6%
MSCI Latin America 2,420 -0.8% -3.0% -0.0% -4.5% -1.5% -9.1% 6.8%
MSCI All Country World 789 -0.5% -0.8% 3.9% 3.7% 14.0% 8.5% 22.4%
Commodities Last 1D 1w 1M 3M 6M YTD 1Y
WTI Spot 76.90 -0.9% -3.9% -71% 0.5% 1.8% 7.3% 3.4%
Brent Spot 81.41 -0.7% -3.1% -7.5% -0.3% 1.0% 5.7% 3.9%
Brent-WTI Spread (USD/bbl) 4.51 0.16 0.59 -0.70 -0.62 -0.58 -0.88 0.49
Gold Spot 2329.32 -21% -3.6% 0.2% 14.8% 16.4% 12.9% 18.9%
Gold ETF Holdings (tonnes) 2514.57 -0.0% 0.2% -0.5% -21% -6.6% -5.5% -14.0%
Bloomberg Agri Subindex 62.07 -0.1% 3.2% 3.5% 7.8% -41% -0.6% -4.0%
Thai Bond index Last 1D 1w 1M 3M 6M YTD 1Y
ThaiBMA Govt Bond index 315.57 -0.2% -0.7% -0.5% -1.5% 2.9% 0.4% 0.9%
ThaiBMA Govt Bond (1-3Y) 218.01 -0.0% -0.1% 0.1% 0.0% 1.3% 0.8% 1.7%
ThaiBMA Govt Bond (3-7Y) 311.28 -0.0% -0.2% 0.1% -0.5% 1.8% 0.8% 1.4%
ThaiBMA Govt Bond (7-10Y) 412.05 -0.2% -0.6% -0.2% -1.4% 3.0% 0.5% 0.8%
ThaiBMA Govt Bond (<10Y) 265.07 -0.0% -0.2% 0.1% -0.4% 1.9% 0.7% 1.5%
Thai Bond Yields (bps) Last 1D 1W 1M 3M 6M YTD 1Y
1Y 2.31 0 3 3 8 -7 -6 35
2Y 240 1 7 5 25 =6! 35
5Y 2.53 -2 5 3 28 -9 30
10Y 2.82 =il 9 11 26 -20 13 27
Spread 10Y-2Y 42 -2 3 6 1 -14 7 -8
Foreign Bond Yields (bps) Last 1D 1W M 3M 6M YTD 1Y
us 10y 4.47 5 5 -17 22 0 59 72
Japan 10Y 1.00 -1 5 10 28 23 39 59
UK 10Y 4.26 3 18 2 22 0 72 10
German 10Y 2.60 6 14 9 23 -2 57 13
Spain 10Y 335 6 13 8 10 -27 36 -17
Italy 10Y 3.89 6 13 4 © -50 19 -43
Others Last 1D 1W 1M 3M 6M YTD 1Y
VIX index 12.77 0.5 03 -3.2 -1.0 0.3 0.3 -7.3
Dollar index 105.09 0.2% 0.6% -0.7% 1.1% 1.6% 3.7% 1.2%
USD/THB 36.70 0.5% 1.6% -1.0% 21% 3.7% 71% 5.9%
EUR/USD 1.08 -0.2% -0.6% 1.1% -0.3% -1.2% -21% 0.5%
GBP/USD 1.27 -0.3% -0.1% 2.0% 0.1% 0.7% -0.3% 2.6%
USD/JPY 157.09 0.4% 0.9% 1.3% 4.2% 5.1% 11.4% 12.8%
USD/CNY 7.25 0.0% 0.3% -0.0% 0.7% 1.3% 2.0% 2.6%
USD/CNH 7.26 0.0% 0.3% -02% 0.7% 1.5% 1.9% 2.7%
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU) As of 5/24/2024




mamr‘iuﬁdé‘ugwa\ﬂwﬁou .4, nmnmsusunusluunonitailuaAry Bomainuoo Fed pUusSuan

noniUalAtogavirdollian 1-2 ASLIUUT odwwlsin Iswovdmaatiw:UssdunusldunoniUalunstiin
| Fed UovIASURNDITONNSOUINAAATUIED (Most hawkish projections) Bond yield UiD:uhuuiuongoan
| wovliad nasuw:UusuanaviusoonsoRdavuovl Boo:aniisonARUo Valuation yovAaARU UL RITU

. thARUNRUNEU Emerging markets Tisoudu mumsilusdvoviAsugnolan nas Valuation Agn

mamsaiinlsgnuiuiu  wdsdlslasuna 1 sanan
waslwss gendiana

indiengiliumenaniflsuus vaesnuRa
Uszneumslasana 1 sesuiEmasnzifouiigeniana Tay
fls9a9nanAYusI (Global eamings) 1396731 6.6% Fuam
Tuseuifiou 2 1) uflumszenedsdaiiaoiufioud 2 uag
FINNAAABUTINNN

dedmsnnifunetszna  lsvavansyideiiu
12% Wisuiulasunadedtululien (YoY) snuwudlin
iwswgAaitituiitu Tusnusd milssesylsumam -11%

Hummesasodloadiulasnad 4 wiSududuonuees
msushdu nlsieusulasnanou (QoQ) fifusiu
fuafausnlusen 6 Tnsna Wudynudhilseela
vhazsnuiugamgaLEN

mlszevdiiuzenesngsfie 22%Yoy ann1sdaurn
gpsmdueududdy  dewalimsidvlnlussosdnenth
fanuiunuge Tusnedl mlsvesnaamdswaunsens
i 9% lawfiusvaannmlsiisouusvesiu (-5%) davn
wanmlspesiusan mlsveenaAmaswmun (Emerging
markets ex. China) %Iﬁlgx‘iﬁ\‘i 25%

wwuwdi 1: Milslasang 1 Tagendaadustiennn Taslewisamaiudily uazalsy uazaainiu

n&s Emerging markets laitiusaadu

Aggregate earnings beat (%)
s

40 ——FEurope ——Japan ——EM —Global 40

Aggregate size of earnings beat(%), ,

14 14
m Current season
12 EM ax . ) 12
10 / China + Historical median | 0
. 80
8 8
6 57 6
4 4
2 2
0 — 0
-2 2
4 31 4

EM
Globa
Europe

us
Japan




a o o . o & - -
LLWUATWN 2: n'ﬂ‘mammﬂ‘l@u‘nu (Global earnings) L99023U 6.6% qasgﬁ'[usamﬂau 21

Global aggregate earnings growth (% yoy)

20
Q12024
15
10
5
0
5
-10
-15
-20
-25
-30
- &N ®m % W O ~ © O 9 = ™ oM
- o < 5 = o - = 2 © o o o
[ T < < S S S - T S
& © 6 ® E © © & & ® O B
a o [a] o o [s] o o o o [s] o o

*Q1 is blended, assumes companies yet to report beat at current beat rate
**Aggregate growth of companies in S&P 500, Stoxx 600, Nikkei 225 & MSCI EM

aansaiilsfiuunliuindu maumsitusizaiassgia
Tan uazulsunensiSuiiiuysuwdsustauaaisas
iwmesinlsvevuiEndeiuunlibndvlndaiidas
wazifuluageifshumansgiinie - muuunlinnsiiug
gaviAsegialan SegnatiuayulasulounsmsiSuiiEusy
WAL HauAAAY
Tasmsitusiuresiassgialulasing 1 Hiinoglu
avsy Wudd aaedsumamsaimsiiivlnoesiasegia
(GDP growth) T 2024 avansg Suiflu 2.4% nnuiien
1.2% Tughedul) uazdSuasvanamsaimlsuisneanzibou
(Forward EPS) 8 +5% vusuaau) Tummzﬁﬁizmﬂﬁuﬁ
falaumIusuTuiidniauin

Q1 2024 blended earnings growth (% yoy)
30

25 EAggregate s + 4~ China 224 25

20 H 20

15 121 15

10 66 :86: I 10
5 5
; = N :
5 l 5

-10 10

18 e _ - -15

@ o 3

*Q1 is blended, assumes companies yet to report beat at current beat rate

otwlafd Tugheadomdveodd nmaUsudumenisal
Mlsuazmadulazesirsuginiesiinduatoinfe .n
mizmsuiiiauraeas snesnansddlumanedss e
wu Anwofuaud uazdieu Suduliuansnneonide
uleneasluidou 8.0, waz wa. muaeu Tususi sunens
nawylsy (ECB) uazawss (Fed) mainaziEusuliuan
aonidiuavasaiSigalu Weu flu. uaz ne. 9 masdey

madulnveviAsugiaiieziotesiaiiles vl
mamsaimlsenagnusuiuiiaia Tnsamslunaiamas
W Taidusandu Selslulasing 1 senofuse geni
maifustonn  wazmeamsaimlssoldldgnusuduly
daaufisanndoeii

= 3 o &
wwunwil 3: mansalilsgnuiviuluveneyszina

Fwd EPS 1-year normalized level by regions

Normalized As Of 05/17/2023
M CSI 300 (A-shares)
M Vietnam Ho Chi Minh
M Taiwan TWSE

M Korea KOSPI 135 130
I Thailand SET 97
M Japan Nikkei 225 105

3 Europe STOXX 600.

125

W US S&P 500 112
M India SENSEX 115
MSCI Emerging Markets on 5/15/24 105 //
B MSCI Latin America on 5/15/24 99 120

2 A
//},,N s 2

= T At
P -
Jun Sep Dec Mar
2023 2024

SHSZ300 Index (Shanghai Shenzhen CSI 300 Index) EPS rev after coronavi Daily 17HAY2023-16MAY2024
Copyright? 2024 Bloomberg Finance L.P. 16-May-2024 17:30:32

/I Regional stock markets

Fwd EPS revisions of regional stock markets

NTM EPS Revisions

1week 1month 3 months 1year

US S&P500 0.3% 1.4% 3.7% 12.0%
Europe STOXX600 0.1% 0.7% 1.4% 1.9%
Japan Nikkei225 - 0.6% 0.6% 4.6%
MSCI EM 0.2% 1.8% 1.3% 5.1%
Thai SET -0.1% -0.1% -0.3% -3.4%
Taiwan TWSE 0.2% 1.7% 4.6% 12.4%
Korea KOSPI 0.0%

India SENSEX -

China A (CSI300)

MSCI Asia Pacific ex. Japan| 0.3% 1.5% 0.8% 3.6%

MSCI Latin America 1.8% -1.8% -0.8%

Vietnam Ho Chi Minh 1.2% -1.4% 7.1%




= a a P 1 ' ' - oda
wwun il 4: mansaimsifvlnzesiasegiegnuiviuluvansussing dveindae 2 idsunouiifiud

anigrngnusudiu

GDP trends: 2024 forecasts (%YoY) for DM
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ECGDUS 24 Index (US GDP Economic Forecast (QoQ) 2024 gdp forecast DM Daily 04HAY2023-161AY2024
Copyrights 2024 Bloomberg Finance L.P. 16-May-2024 17:26:23
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aamezUsulszifiunltunenidedusnviala

ssdusanaenidelunadiiesegiaudeunds
anniign Taelsiszanaumsiasugianes Fed Tunsdifidan
Quilefigegn  uazdarinuiiign  unuenlusams
Taylor rule wuhdmsaenidoulunensaugeganogi
ey 5.5% uaz 5% Wil uasiivth ausdy Sedaudng
sanAsaviumMaAmMsnizaynantuiiagiu

GDP trends: 2024 forecasts (%YoY) for EM

M China
M India
¥ Thailand
M Brazil 1.90

South Korea 2.45
W Vietnam 6.00

ES.OO

r+7.00

+1.00

Mar Jun Sep Dec Mar

2023 2024

ECGDCN 24 Index (China GDP Economic Forecast (A) 2024 gdp forecast EM Daily 15HAR2023-16HAY2024
Copyrights 2024 Bloomberg Finance L.P. 16-Hay-2024 17:26:51

wananil e nSsuifisuwesidudnsysuannenide
Tuedn azfiuimsusuansaneenideluiiegiudadindes
in Tasilagiiunanalseifiuin Fed azansamasniiosu
yiodu 1-1.5% lusevdl dehmsuivanlusdniisn 2%
Tuseuilaswgialildvzanasuse  wiaidhgnmzanasy
(Recession)

msusziulunanideluiiagiu thazasiounsd
i Fed Na\‘lLﬂi‘}e}gﬁmL%LLn‘j\imnﬁqﬂlﬂ a3 (Most hawkish
projections) FvnndnsiSuwile (Core PCE) g B ean
\uninsaugegeil Fed Uszifulludiil 3% Fed thazi3a
futsuanaeniivasluliil senadseiumeanmanizesnainlu
Taqtiu




Fed Funds rate implied by Taylor rule

5.75 —@— Fed's median projections
5.50

5.25
5.00
4.75
4.50
4.25
4.00

—m— Fed's most hawkish projections
=@= OIS as of 25 April 2024

——
-
---_-.~
-~
-~
~
-~
-~
-~
~
-~

3.75 —u
3.50

Dec-24 Dec-25 Dec-26 Longer-run
*Taylor rule: R = R* + [core PCE] + 0.5[Inflation gap] + 1*[Unemployment gap]; assuming R* =1

**Fed’s dots estimates using core PCE and unemployment rate projections from Mar-2024 FOMC meeting

Fed's projections in Mar 2024 Dec-24 Dec-25 Dec-26 Longer run

Core PCE
Most hawkish

Unemployment rate

Most hawkish

ﬁ&l’l.‘ Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

Effective Fed funds rate and rate cut cycles

't'\_&.@"\—\ "._. 1995*

i AP 2024*

1989

1974

-8

0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42 44 46 48
Months from first cut

*Soft landing cycles are 1984, 1995 and 2019.
**2024 rate cut path estimates from Fed funds futures as of 25 April 2024.

#i1: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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iladuvyu Bond yield anav v'h'[ﬁmmﬂﬁwmnq:uﬁ
Valuation gn Y Upside mnﬁu

wnlifumenidle Fed fignusuifindu Usznaufuilade
fu Supply TevRusTRISTLNaaNST swal# Bond yield
01y 10 T USuTuunz 4.7% gegalusauiiion 6 Loy

pealsfifl 15Mupe Bond yield ihaziiunlinanay
salolugnersevasaas Woavan 1) aanadssdiuunliy
ponideuleinelunsdlii Fed woy \ATegiaude Lmi'\amnﬁqﬂ
ILa7 2) Fed %L‘%'mzaamiammmuqa wiamsvass 1w
Wustinssgunaiitiongvunogasle olaidanay QT taper) Tu
Wou f.e. 1 3) NIENTIMIAAIENITY UsemanvdTunu
m3sonmewusTaswhdlugsiimannest uazazidude

WusnI3guNa (Treasury buyback) ffeanudasmationiie
Wisufuguangn (Off-the-run) Tuaneidiou w.a. 9 vhis
U3nau Bond Supply Tunanafuwnlinanay Seazanuse
Wy Bond yield Tuszazdnemin Bond yield haznupaan
avsiniflavlugaendomavedd

Bond yield fifiuwlifnanay azvinusdununemsiu
ypvEiianay watsznaumsuazsaiuiuniugedu
aanaviulunguiifl Valuation gn @ Forward P/E atfluszeiy
mufisuilusfin Téud Aanevungy Emerging markets
uazaaeaurlal svisuimeaviuluilagiudelildneusu
souwnlinmsuindurasilstuszazdnonh shlsnansiud
Tomausuifindusnnninaaiuiidl Valuation uwy

WWUAWA 7: A1 Forward P/E 289nanatjunas Emerging markets uaznanaiuglsy deaglusziugn

MSCI Latin America
Vietnam Ho Chi Minh
Thai SET

Korea KOSPI

China A (CSI300)
Europe STOXX600

9.0x (-1.2SD)
10.8x (-1.0SD)
14.0x (-0.9SD)
10.0x (-0.4SD)
11.7x (-0.35D)
14.2x (-0.3SD)

Germany DAX 13.0x (0.0SD)
MSCI Asia Pacific ex. Japar] 13.7x (0.4SD)
MSCI EM 12.4x (0.4SD)
India SENSEX 19.5x (0.5SD)
China H (HSCEI) 8.5x (0.55D)
US S&P500 20.9x (1.4SD)
Japan Nikkei225 21.4x (1.5SD)
Taiwan TWSE 17.9x (2.3SD)

NTM P/E
Current 10-yravg 10-yrSD 10-yrz
9.0 12.0 25 1N -1.2
10.8 12.7 20 B9 -1.0
14.0 15.4 14 R -0.9
100 105 1.2 B o4
11.7 12.3 1.7 i -0.3
14.2 14.6 1.6 1 -0.3
13.0 13.0 16 0.0
13.7 13.2 13 0.4
12.4 11.9 1.2 0.4
19.5 18.4 2.3 0.5
8.5 8.0 0.9 0.5
20.9 18.0 2.0 1.4
21.4 18.0 2.2 15
17.9 14.1 1.7 23

N




UWUAWA 8: Bond yield imsiadaulmlvlufiamafsaiuySananiseaniusing

US 10-year yield

5.20
Lower amountqf Auction sizes kept steady }rﬁo
long-term debt issued buyback program launched"

< 4.80

Treasury ramps up
debt issuance 4.60
S 4.40

\
\ 4.20
\
~ W Treasury boosted the 4.00
~ size of its issuance of 3.80
longer-term debt

T T T 3.60
160

Monthly US Net Treasury issuances (USD, bn): Notes and Bonds
3-month rolling average 120

(}
80
® 4—-‘.\/
>— ®
/ 40

Jun-23  Jul-23  Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24

P P £ ' = @ -
WHUNWT 9: Bond supply fuunliinanasluziiensevanasd MNNTBERDNIAATUINILAS (QT taper)
waznsAYUSHNIN50aNBNUSURS

Estimated changes in bond supply

1Q24 2Q24 3Q24 4Q24

mmmm Net Treasuries issuances = Fed QT == Treasury buybacks =@ =Changes in bond supply
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LLuzﬁ’\’[ﬁw“\i&lﬁ’mﬁ'nﬁunsg:u Emerging markets an3n13
#ushzasiasugialan uaz Valuation fign
Tummeiiasugialaniiusidu aaaulunganlszme
faeWaLn (Emerging markets: EM) sinasfinmsusudiuig
nheaaviulungudssimaimnnudy (Developed markets:
DM) niladenansdszns lauwn
1. Tnsoatoimsugiaieiomsaveaniundn  dodla
aadasnuilnazaslanfiunduan wssghanely
UrzmAazifoia it
2. mitsuTurssnmaudinadasilugieilassgislan
g donaliiwadseneumItssmamasiaun S
Dugihlumssveanfudlnasusiaenaigy
3. firmvaavAiSunsaananigs fiinazsausmastaeii
Lﬂiﬂ:}gﬁwa\mmﬂgﬁmﬂﬁuﬁaﬁu

Tuwnuei AiSussaadanss iasiiunliudeanls
ptein muuwltimenide Fed Ainanewaslunsdifigege
s hlRudavesnanngs Emerging markets fena
iaulasnniiu wavsznoumannieneviuilamaysugetu
soaziiuldanAanauwus (Correlation) ssvinvsniianiSu
apaaN3 (Dollar index) LLazmmﬂﬁumﬁN Emerging markets
i -06 MnvANuAFuADaaN fanigfinmaadaulmly
Aemensaiudniunanaviungn Emerging markets

uanmn‘f’: Valuation ?J?J\Wlmmﬁuﬂg:u Emerging
markets S9ngluszuiign Ineen Forward P/E 289mann

¥ Emerging markets fay meimzﬁuﬁgnn’h (Discount)
aeVYLnga Developed markets &9 33% FasnnniAniade
Tupfinfi 29% Ruvidntios %aaﬁﬂmum@auwaﬁn e
Ansannnunliassgialaniduwanndudundu g
TupAngviiiaswgianenssgs 1 Tull 2016-2017, 2020
lay 2023 mmmﬁu Emerging markets 32nin3m Discount
fiUszanas 20-25% 5y Valuation Tuilaqiiu Feasieud
ARNAYUNGN Emerging markets 8 Upside annninaanaviu
Ny Developed markets 5-10%
srotfu sl minlusaeungy Emerging
markets li52m3u (flpgann
1. wgialanduun linitustudeLiias mulasiiems
ulnmasuiiGuiuwdsunnouraeay  uag
Bond yield fifiuinlinanaslugieasamasnasd
. AnAYuNgN Emerging markets sfnazfinisuSuiia
Fuhamevungudug lugeiiiaswgieitudiu uas
AMSursassansgeiuwaltdusaudag
. mmn’l‘miﬁﬂi“ﬂa\‘mmﬂﬁumg'm Emerging markets
Titumndusalildgnusuiuludnduiisenndeeiy
milslulasing 1 flweneduss uazgenienaiiu
BENNAN
. Valuation 289AaAYUNEN Emerging markets ag/lu
sefugn lowsuiuluadin uazifisuiy Valuation
29fungn Developed markets ac¥iau Upside ii
andv 5-10% Huptviioy

wwunwi 10: Tutheiasugialanudiziu m’mﬁu‘lunuﬂszmﬁﬁﬂﬁaﬁmm (Emerging markets)
ﬁ'naza‘im‘sﬂ’s'uiuL%':n'i'ma'mﬁu'[unsjuﬂizmﬁﬁ'mmLLé": (Developed markets)

Global Composite PMI

AN NN

Oil price recovery

2013 2018,
MSClAsiaex.Japan %
ex.ChinmaA/DM &

MSCIEM / DM

_ Relative performance

60

/w /‘\/}_ 54

S e

42

36

covip hina 20

Re-openipgs Re-opénings 24
gO23

0,70
~+0.65
~+0.60

+0.55
~+0.50

+0.40
~r0.35

2015 2016 2017 2018

l 2014

2019
HXEF Index (MSCI Emerging Markets Index) EM/SEP watcht! Weekly 06SEP2013-17MAY2024
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2023 | 2024

19-May-2024 23:22:22

2020 2021 ‘ 2022

Copyright? 2024 Bloomberg Finance LP.




UWUNWA 11: A1 Forward P/E 289ma1n¥il Emerging markets m‘m’[uszﬁ'uﬁgnn’h (Discount) ARA
¥unan Developed markets fiv 33% snnnirdnadsluafinil 20% uastiefiasegieveadageil 20-25%

B MSCI Emerging Markets - Fwd P/E Ratio  12.5473 L 50.0000
16.0000
14.0000
A o AT ‘
F10.0000
] 3 : F0.80
Oil price recovery ;  COVID ¢
: T 'O A Ré-*penings‘ft
...... K : A F0.75
N I - ; +0.70
\ . \\
2014 2015 2016 2017 2018 2019 2020 2021 ‘ 2022 2023 2024

MXWO Index (MSCI World Index) pe premium template Weekly 22MAY2014-19MAY2024  Copyright? 2024 Bloomberg Finance L.P.  19-May-2024 23:19:20

uRUNWl 12: AdussaasansTiimsiadsulmuiiameaseiudauiunsnaiunss Emerging markets

-0.70
-0.60
-0.50
-0.40
-0.30
-0.20
-0.10

0.00

-0.62

Returns correlations: dollar index vs equity indices

-0.57 -0.56

-0.22 -0.22 -0.21

-0.04 -0.03
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wamou||nuwusumssou1aahso°| sUnody 10U

(US 10-Year Treasury Bond) Usuamaomean

S10 4.5% KavdoyalFisUZNPIAOU IU.8. ISUllanviivwminmsyovidulllonsaofoan vrusnsonnAAURo
Term premium nUodagUumuvovuiusUnsiiSutiounald Kao Fed IWglumumsosiSuB:aomMsanuuin
vuma (QT Taper) Aonsifiou D.8. U Bov:luwamsoamuwado UovlUdvkRth 1IS1IMA1 Bond yield Uil
2:uhuRngvanuovUlunas nedgoinsonanumndodas:a:end TannnusluugUmuuusunsiuonnn suilu
waummnmseiduulanamsnavninnafoudion MiRISIVoV31 Bond yield D:UsuioavlnfAoudIvBE

Bond yield luileqiiu azviounannii Price-in A2
udon31nv09 Fed [Wannuan

AANANTTINY (Fed Funds Futures) uayi1 Fed ag
sasnanneniiuld 1-2 A% (-25 v -50 bps) Tudl 2024
suefimahieipinimsaanenideluseutl ssanansousu
aonidoaldiaiunies 4 A% (100 bps) dowalvmaniii
Usnem #3a Terminal rate aeigaiiy 4.50% tiuiiuimamsal
firoudne  Hawkish stheann  lafisuduininsmaan
aoniielusaurious Tamafing Fed aziaslnsdnaaly
dnwauiiudeninnintagiuieraudoe

lagmnganmansuiuzesnmasiadoanunalszgy
299 Fed (Fed Minutes) "[,uiam'wqm (30 L.B. — 1 W.A.) fidln
wepananluiud 22 w.a. sswuiinsedsulwizey Bond
yield Apudndnde wiihazfidonnuiiliinluludoudendn
Tunanegn ondl
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o daanuiiszyinnmaisviitureiduiiialugoei
Wiunn “Wulvlurenivuazliaisgnuesdin”
(“... inflation had been
relatively broad based and therefore should

recent increases in

not be overly discounted.”) 738

ANNIIATIANNLTNIIRTvUlEL 8NS5 UIN
flarw “wpansudwidold  Tumshiamsiu
fzavglavAuasiiume
regarding the degree of restrictiveness of current

(...noted uncertainty

financial conditions)

MWEINANRLBUINTZYBIAAIAT  Price-in - AN
udendmzavinltiulpunemsSuliweanamsud wsnasiu
B9uINAB Bond yield NN IUEINTBIUSEAUSINE1NTIER
wingulasnlainnn




WHUMWA 13: AR1AAA Fed azanansadsunaniduasdnenuniiies 4 A39 (-100 bps) dewalinaniis
181819 #3a Terminal rate aggeily 4.50% siuiluannisaifideudne Hawkish agean wiaidisy

fuigansnsannenidslusaunaus

Effective Fed funds rate and rate cut cycles

T T T T T T

0 o C i [T T

-
N w‘of.}. " 1995*
-1 So=o=o=o=o=0 2024**
-2
-3
-4
2007

1981

-8

T T T T T T T T 7 T

0 2 4 6 18 20 2

2

26 28 30 32 40 42 46 48

Months from first cut

*Soft landing cycles are 1984, 1995 and 2019.

**2024 rate cut path estimates from Fed funds futures as of 25 April 2024.

suzfitldfugumusasiusiing udiladbszezen
atanIiiulLEARANIAANTDISTLNRAVITT fiogflu
izﬁuﬁauﬁwgaamqﬁimﬁm (1AuNN 5-6% VDY GDP) aw
Fudenhinaiinaalimuauls wilunwssozdu-nang
M7l Fed 1o InsdnanafemMIUseMALKLUNNTIZELADNS
anpnavUAa (QT Taper) maudliou S.o. 1 nnduiay
Uanulusiinsii Fed Aansevaguunengifouas 6 wilu
UADRANIENITH MABLNEY 2.5 wﬁuﬁwumaaaﬁaw%’gﬂ A
LA UTINAGUADAN Term premium adle
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Tuszazem wwavhapsRnmuuuliuiAssgiauas
Suilazavanizs Somnifuiannsfifduatesaiiio f
azdalomalimesunasnansulsuanaenidouleng 4
Famerinazyili Bond yield sepsaulSuasIInLEINT Bond
yield 5282817 d9HATH Yield curve ndusifusniludign
(wamauLmuﬂ’uﬁﬂm‘;zﬂzmaq\‘mdﬁﬁuﬁﬂ’mizﬂz&y’u) LAy
Term premium Iﬂné’ulﬁagj@hauﬁmau




UNUAWA 14 qﬂwﬁumaoﬁ'uﬁﬁmsszﬂ:m’ﬂulmmaﬁ 3 uaz 4/2024 apaziiasasninlasunan 2
a1ilavaan Fed ﬁawzammmmmuq (QT Taper)

Estimated changes in bond supply

UsD, bn

1Q24 2Q24 3Q24 4Q24

mmmm Net Treasuries issuances mmmmFed QT == Treasury buybacks =@=Changes in bond supply

URUMNA 15 TuugUuTesWusinsssazanauiiuiledudfisewansenusie Bond yield atnedivibas
Tudifinuan

US 10-year yield 855
Lower amount of Auction sizes kept steadly ?190
_long-term debt issuefl buyback program launched
- ’ 4.80
Treasury ramps up ’
debt issuance K 4.60
\
N 4.40
\
Y 4.20
\
~ W Treasury boosted the 4.00
 size of its issuance of 3.80
A B
longer-term debt
T T T 3.60
160

Monthly US Net Treasury issuances (JSD, bn): Notes and Bonds
3-month rolling average 120

. . — __.\/ 80
‘\/.—__/'_ 40

-80
Jun-23  Jul-23  Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24
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IWARTBIsUIAIINaNdlY (Bod) 21913NaRaY UaT
SasnanauunuzaIusinsiguraduszlinduly
atjein 0% &n

vasnfisunensnandiu we BoJ [éZushidu
msUsulnemssy  “Whdwsnd®  snndu
normalization) ﬁ"mmiﬁuﬂamﬁﬂﬂﬂmmﬂu 0.0-0.1%
WRZENIENNIATNMIAILANIATINANDUUNUNUETATIZEZET
(Yield Curve Control: YCC) avéwuaifiau ii.a. 2024 Bond
yield ouustinssguadiufiingetusioitioogusu 1.0%

(Policy

afousniinfoudt 2012 tuifudnvileiladuammalulanms
Wu-maasyulaniimasudsuuasasslng

Tasnmsuszifiugasaes Bond yield dgitju Tnold
HoyairsugiasAyldunannzassnaausenuuaziSue
gaviiu (oyasngn .. 2024) Uszneuiunsiadauln
289 Bond vyield &35 NG T NARDLUNUDBY
wusiinseny 10 Tiszann 1.8% geninszéu 1.0% feu
Fraann axeufiviladeiuguiiseausenaduidenndn
WDANADT

4 . o o o i = = @ & o &
WWUNWI 16: Bond yield 289Wusiinsiguadiulvngeiugsedu 1.0% asausnmivasuail 2012 wia
fiaui BoJ 15:lH¥u1AIN15 Quantitative and Qualitative Easing (QQE)

1.25 q

———10yrs Yield

----- YCC Upper Band (Terminated in Mar 2024)

1.00

0.75 -

0.50 -

0.25 f-nnreenann

0.98

0.00

Jan-22 Apr-22 Jul-22 Oct-22 Jan-23
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WRUAWA 17: M3U5ELUYaA1289 Bond yield mﬂu Tnﬂ'[maumﬁsygmmnm Taunaancvasnan
u.semuuavwmﬁammmﬂu ﬂsvnaununqstﬁaaulnamao Bond yield 83§ H9IsAUNARDLLNUDEY

wuﬁummr.l 10 ﬂwﬂs“mcu 1.8% (L&udLN)

%

25 A

——Actual yield Estimated yield
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/\ /"»v. “

f/\\.

05 -
0.0 ‘\IIW

05 -

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

wonnnil Tumsuszanaag Bod ﬂ%\‘imqmé’aﬁnﬁumi
flssyhmadnderusiinitgine “ligniiuifiuiedeeiioves
sunAsnaN” Bnsaly Lﬂuﬁcycyﬁmﬁ'%dwmo BoJ 9213N%AD
mIdhdewsTns (QE Taper) Tuaunan wazymaRansanan
m3dhBawustnssousd 2013 Wudusn aswuime Bod &
madhFawusinsetvsaiioem 6-10 Sudnueusiaiiou
Tuszpzdnewth in Bod anmatewustinsasmninssius
nam fonavhliiusinsfidensevay vunengasisiniims
#p nanedunisanzunaugalulaediens (Stealth QT) v
azfluBniaduaenadudannsananou unuiusinsdilu
wazaraswaN G aviilan

iusshiladdinanamessiFufiunumanniy
iflssnnmsldinasnsnisiiuiauaaisetenniunan
setilawaned) shlvdijunans fuumaviisnzosanmaany
yualva) eenidudiuiindnnduaneglundu sumeiy
Uszmeiassgiavanauy - orahidduuisnivanduidng
Uszwediu  Usznauivlugiviisiuan  sedvfanssuzes
tnasyussnalunanawustnsdiuldifisgeduatesie
oy wasilagiuAnifiuniedmvilises Volume mgame
yionan thazhliemadaslosssrinnaansanswiidgiu
wazamasvillanuingetuluszazdonih doludnilads
shénfidasdumg
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BoJ Monthly Bond Purchase
JPY,trn

16

6
4
2
0

Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

AN Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

Market Share of Foreign Investors (JGB Futures Market)

JGB Holdings by Foreign In

e

ﬁu’l: Japan Ministry of Finance, TISCO Economic Strategy Unit (TISCO ESU)
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miksymnovAmuw:dugulus:augon 2,200-2,400 noaasanrsy« siooouslusovinsna 3 Tunsin
amumsnimonisgmansiulasunsodu éhrsusimuiu Iswovsimuthduau WTI 1ndoulroiunsou
80-90 moaa1sSarsy« riousisalusovnavt Mins:AUAALLNTUAUERSE RISUNSVAD Nlastinusuanan
Tusovifiou 0.4.-n.A. MNaUavARIBUTumMuUTodanAMa (Driving season) urusidooUmu ISIMASINS
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Nno1 80 moaa1sSanrsy« rouisisa
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UORET T
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Usziiuanudaudesswindsemadoyulisiamaed
aglussAvgs

Mo (Ut 1 Ieufisnuan fmseslusziugs
finseuLszannL 2,300-2,400 AaAaavsE sionaud lasusy
infnsdaulmmununlivdaneonidouluinslunain
anTu MnEnLieutuiinAmavAmEn TN mMLANN
\duemaenAsgenans (Geopolitical risk)

otwlsfid Imevisuifueadsemensgeans

SunansuilateNaunasnasmMavA lUIZHENAN -1 Vil

duilauddfidenasaiirmenamesd  Inadwiaing

Lﬁmmqgﬁ%’gmam% (Geopolitical risk index) FuiATzAU
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seiy 150 90 MnidnfidsiasssuduluiAunh 200 9alu
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iy axieuhanadsenegiamansduunlingedu
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UNUMNT 20 5IAMBIAIENFIUTUNIINANMNLTLINN)ATFAEAT (Geopolitical risk)

== Gold Spot $/0z (LHS)

US 2-year yield, inverted
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2000 J M |

W V 5.0
1900 V
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wwun Wi 21: Atiannsdenegiisgaans (Geopolitical risk index) aglussAuguiiinifisuiutae

naull 2022

Geopolitical risk index
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Tightness seen earlier this year has softened and fluctuations are at a more balanced level

US Inventory Change vs. Time Spread
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YTD, crude stock change has been largely in line with Stocks likely to start dropping in June as driving
previous years season arrives

US Commercial Crude Inventory, Global Oil Balance
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Speculative Positions & WTI Price
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Oil Rig Count & WTI 12t" Month Forward Price
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Shale wells are producing less oil relative to natural gas, especially in the Permian basin which has been a major production

growth driver for the last several years

Barrel of Oil per 1 Cubic Feet of Natural Gas Produced
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fopmzzaamasldsinii Fed Yssdiulidu avlisona
W Fed daviundusnldulovenmsuiitesnigd Tas
e Jerome Powell U5¢5U Fed namlunnasnmsainge
mauszguuloonemsSusauiinnuandy msgsuulsonems
Suadedalylivhazifiumsiudanaende (41 think it's
unlikely that the next policy rate move will be a hike. I'd
say it's unlikely”) wagldehinlomnemaueglusedui
dinvanieawaudy ussza Fed [dszysiad mdeu
fazavdnmeendsiisssuianuwhiimvanzan wazauy
nssums epnnflanusiulasnnniiidudiessySuanas
gilmanedt 2% Femafisean Fed waludnuowt 2
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uwufinw 32: Suislunsnauinismaniilisaniiagand (Core Service Less Shelter) 139623u

aginviiadrAnlutae 3 iaunsnaasi

Core services less shelter
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1 ——— %3M (Annualized)

9 4

7 4

%6M (Annualized)

%YoY
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Jan-22 Jan-23 Jan-24

‘ﬁm: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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wwuiinw 33: Wwdanuaniiagende (Shelter CPI) AifiumninlunsnidusAnduvszanamile

Tussiu Tuszazdnontih defianuidaiianaseasasldathudadianunilaiann Feasvinlmsuiialu

awivajzzasasldenn

Shelter CPI & S&P/Case Shiller home price & Zillow

Shelter CPI rent
% %3M (Annualized) %YoY Shelter CPI (LHS) %YoY
10 4 - %6M (Annualized) 10 - ....... S&P/Case Shiller Home Price [18M Lead] 25
9 %Yo A A e Zillow Rent Index All Home [8M Lead]
8 s | k20
7 4
r 15
6 4 6 -
51 L 10
4 .
34 r5
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Y
1 4
3 19 J : 20 J l 21 J " 22 J ' 23 J I 24 0 *
an- an-; ian-, an- an-, ian-, Jan-16

Jan-18 Jan-20 Jan-22 Jan-24

‘ﬁ.:J'): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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ﬁgaazﬁuﬁammlﬂﬁ’a LAZINASINANT DTN

CPI: commodities excl. food and energy & index

%Change
25

%3M (Annualized)
%6M (Annualized)
%YoY
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Jan-21 Jan-22 Jan-23 Jan-24

‘ﬁﬂ"’: Bloomberg,

32
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Global supply chain pressure vs. core commodities

SD. =Global Supply Chain Pressure Index [4M Lead] (LHS) 9%YoY
5 = Commodities Excluding Food and Energy Commodities 15

Jan-19

Jan-20 Jan-21  Jan-22 Jan-23 Jan-24

TISCO Economic Strategy Unit (TISCO ESU)
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Real GDP vs. Core CPI (3mma)

%YoY
15 4

Real GDP [6Q Lead]
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-10 4

Mar-00 Mar-04 Mar-08

:'”\MU/VM .

Mar-12

Mar-16 Mar-20 Mar-24

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

Wanmszasiuiaanss arawBaiuanudedei
(Downside Risks) Téithelutiaesaani

ol WAy uWeansss enawwdniuany
\deradusn (Downside Risks) Tathelugesaanii loridhg
Fuzeslnsanad 2 1ol 1n3peBRanssImy LATHFNALN
FSuasT AT kIR 1@l fail ISM mMAusnST
USushanavmgnlusey 16 Wou sasiideil ISM mans
wARUSUENgIniMaf (shnd 50 30) Bnase usnan
il indevdlunanaussauiesiBuszasias Tnansdreeu
uanmﬂn'mme}mw%’gﬂ (Nonfarm payrolls) LfB1 Li.2l. i
31 1.75 uswshuvie smniamansnizesnanail 2.40 wau
F Ly LLazﬁ?ﬂqmiusau 6 LAY ALYIDUMNWTINNITIINUY
fiFnrzanay suziidiavaefoudaumhgnUsuanassiy
ffu -2.2 ilusumty SnidmRIIN1531997U (Unemployment
rate) AUSUFIANTTY 3.9% nifeuiou %x‘ig\‘mdwﬁ
aamAANInii 3.8%

VeULLALINU
(Laborforce

HMIINMINEIUTINDDIAAIL TN
participation rate) WMIIFININLABUADUT
62.7% uaswhiuaaIaAa asiiaunizinisinenuisy
WRiNTuDEgUTaSY §IUSRTIANF19U99 U (Average Hourly
Earnings) NG +0.2% MoM snniiauneuuazaning
aaaAAfl 0.3% waziiefisuiugiadeaiuseineu ms
inTuzavsnMAmdussuBzasfasiiu 3.9% Yoy 910
4.1% Tuidaunau °§\1L‘]“;Jumimmaﬁhmmﬁﬁwmgﬁzﬁuﬁw
galusauiiioy 3 1 uazsniriinannmamsalil 4.0%
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é’mu@mﬁaﬁugm (Core CPI) Tulfiau w.g. 1596
1 0.3% MoM (vs. 0.4% fiaurew) uaziioipuiugae
Weniuestinau LGuLﬁaﬁugmﬁmaﬁmmﬂu 3.6% YoY
(vs. 3.8% Liaunaw) lapsanlunsnausmanandi ity
i’]ﬂ’lﬁLﬁﬂ’]Lﬁa\‘lﬁ'ﬂﬂ’lu (Core Services exclude Rent of
primary residence and Owners’ equivalent rent) ‘%‘\‘n‘ﬂu
wnafumfldsunanssmunnmiousenusiulusani
raavliiil 0.42% MoM (vs. 0.65% LRaunau) ualiieuiy
Frieiuediieu sxveeilussiugetudniosi 4.9%
YoY (vs. 4.8% wiaunau) e luvsiadusvdn (Core
Goods) anay -0.1% MoM (vs. -0.2% LAaunau) LLazLﬁa
Fieutugeieidineu aswaslusanidisdudiu -1.2%
YoY (vs. -0.7% LApunau)

TﬂamwzaaawmLGuLWaLﬁaLﬁﬁgﬂmmaﬁ 2 2991
shumialdFuusemuannnsuuanasmesneniumnadud
#&n (Core Goods) Ml ANInBUFRanTIazioasTivas
Tusamfifisdu nnfonssesuidiafiusiugedsaiuiy
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USMIu&n (Core Services) BeneflnalAeiin aenvlshi
wnlifunanaiiedosiufieged  Tuwudngsens
PenpfBHTzaoasiudy MoM Wil 19 mevi mMItzas
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Nonfarm payrolls

Index = |SM Services
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*ﬁ':n: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

LLNuVIﬂ’]W 37: am’mutﬁawugﬂu (Core CPI) ’[umau b8, Li\‘iﬁn“ll‘u 0.3% MoM (vs. 0.4% maunau)

LLQULNBWIEI‘]Jﬂ‘LI‘Ii’J\?LﬂEI’)ﬂu‘IIﬂO‘UﬂBu NuLﬁawumuwvaammmu 3.6% YoY (vs. 3.8% maunau)
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%YoY %MoM, sa Headline ——3mma
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......... Fed Target \/
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2 LA\ / e Core CPI
%MoM, sa Core ——3mma
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ﬁu’): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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| 91nMo: Technical Recession TUlAk&omNAIAsugNoRnFDUIIAddovInsannsonu 8o GDP Tulnsina

A 1/2024 wengmoaondmanman 0.1% InamsifulnvooUs:inAnduwnniAsugnounalrngluglsisu

: 0 GDP Tuus:infilgosuili (0.2% QoQ vs. -0.5% Imnsindniou), wsviFd (0.2% vs. 0.1% Inswnanou),
~ 8ma (0.3% vs. 0.1% Imswanou) nazailu (0.7% vs. 0.7% Imswanou) aoudsuatululnsnan 1 Tng

IAsupivglsisulnusliunv:uenandlnoswroailurodlUlusovnirdovool vrusnnnUduwouYovIdUIlo
ISulanav (dnsimsuenandvovidulllolfuiugnavanlunas) wsounusumsnawalsu (ECB) Alnuoliu
v:andnsmoniUaulanaluifiou 0.8. dounainisomudviinnundonnsoviadnsimsswvunosiussium
soufivAvvnsovunvengmolus:augodvoiludodaduindoulrsugnoluglslsulusovsomind

GDP iiiasdulasanai 1/2024 vaeylslouze 0.3%
QoQ (vs. -0.1% [psaaniou) WAHYABBNIINANIL
Technical Recession [Ul@nasaniitasugianaa
s udaaslasuaAnsaiu

GDP \fassulnsanadl 172024 wevylslouzenesn
0.3% QoQ (vs. -0.1% [msanariow) uazngApanIINNTIL
Technical Recession Wldndsmnniliasugiavasanudians
Insnafndaiu $9 GDP ulnsunaii 1/2024 senssgeni
AaAAAT 0.1% uazgeniniienFouifisuiusieideai
gaviineufl 0.4% YoY (vs. AaaAail 0.2% uaz 0.1% Tu
Tnnnanew) lnsmsiiulnesemaifaunaiasygiasn
ailuglslou o1t GDP Tuuszmaipasnil (0.2% QoQ vs.
~0.5% lasunanow), W59As (0.2% vs. 0.1% [asunaniaw),
8A (0.3% vs. 0.1% lassnanaw) wasallu (0.7% vs.
0.7% Insananou) dusuatululasnad 1 uasmnuey
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Tluszazdomih aaeanadassgiaglalsuasiiugald
atiwApuidudeslUfisediu 0.2% QoQ, 0.3% uaz 0.4%
Tulpsanaii 2, 3 uae 4 MuEd

uananil ihglasanadt 2 vevl 1n3evdanTsme
\sgiaLsufmATuatusaiiins Tnsanlumaning g
azﬁaumuﬁmﬁﬁé’ﬂmiﬂﬂﬂﬁ“fﬂﬁyamﬂu%mi (Service PMI)
WWou . fiusumidu +1.8 30 1 53.3 30 gendias
\esduuazamamail 529 90 wazihszdugegaiusey
11 fou aewlsff mamawdndeaafuniloluiladosd
finasfumsidvlnvosiesugialuglslou lnaduddidanane
Jndomamanan (Manufacturing PMI) U3usanay -0.4 90
Du 457 90 Lwiig\mdﬁﬁaLmJLﬁaqﬁuuazmmﬂmmﬁnﬁaﬂ
fi 45.6 0 ot ﬁﬁﬂﬁoﬂoagiiuanﬁwmﬁa (Hn 50 90)
apifiouifufioud 22




WHUAWG 38: GDP Lijasdulasanail 1/2024 wovalslausensdl 0.3% QoQ (vs. -0.1% lnswariau)
WAEURABBNINANE Technical Recession IaﬂmmmnmmenwmmmLtaaaaalmiuﬂammﬂanu

&9 GDP TuImmmn 1/2024 mmﬂmmm'mmﬂﬂ'mm 0.1% u,aumn'nmamsﬂumﬂunnmammnu
maaﬂnauw 0.4% YoY (vs. mmﬂmmn 0.2% e 0.1% ’luImmanau)

Contribution to Eurozone GDP: QoQ GDP: Big 4 countries
%QoQ mmm Private Consumption = Government %QoQ Germany (~29%)
3.0 Investment mmm Net Exports 1.0
Inventories =O=GDP o1 02 o4 02 03
00 L 20 0 e e |
1.0 3
1Q23 3Q23 1Q24 3Q24F
%QoQ France (~19%)
1.0 06 -
01 o1 02 02 03
0.0 20 . = — 1 []
-1.0
1Q23 3Q23 1Q24 3Q24F
%cgoo Italy (~15%)
1
0.4
A5 04 . 03 g 03 03
0.0 —-—u—_—v—lv—_—v—lv—z—v—‘:LrD-
-20 0.2
SR AN R R, R, R R R R O SN S S SR -1.0
O SO SR SR S S SO, ST S S LA < L L 4 1Q23 3Q23 1024 3Q24F
%QoQ Spain (~10%)
1.0

0.7

0.7

0.5 05 05 05
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0.0

1Q23 3Q23 1Q24 3Q24F

Note: 1\ Consensus as of 6 May.
AN7: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Iuﬂ’]ﬂ‘ﬂiﬂ’ﬁ mﬂmaumuﬂmuwaﬂm‘smmawamﬂmms (Service PMI) LB L8, wﬁsvmmu
+1.8 M Wu 53.3 n a\m'nmmmnamuuammmmmw 52.9 mn

Manufacturing vs. Services PMI Consumption
|6rbdex ——— Manufacturing PMI Service PMI %YoY — Retail Sales Index
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i"'l'u’i: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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flanay  @nanszenadzesiuis Ffiugngega Uuan)
wieniuswaananvglsl  (ECB) fifivnltinazandnm
sondpulomneludon o, shusainussudelians
udounde  Feazviauldnnsumisnuiedalvl  (Job
Vacancy Rate) fuwtazSuanay Lwii“f\‘mgﬂu‘;zﬁuq\iﬁizﬁu
2.7% Tulasanag 4/2023 (vs. 2.9% [asana 3/2023) uaz

§m51M 3319914 (Unemployment Rate) agfluszdiusfiszdi
6.5% luifiau f.a. (vs. 6.5% Lipunau) Funainuseeui
udaunseions funilsluiladvsdniivyulimaodiulale
Tuszauiigs uazinenandesiulyiunguslnn lnoduiian
\desureviuslnansesusudtulusneiiniuin sniladeide
NG finanludesiu madhasduussdeiighsduiniou
wsghauaznaulnaldluznedenni athelsid drded
Faenaldfuazaaausauiiudouse ornsewaliiduiile
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] o o & 1 o % o ' ] a '
LWHUAINN 40: ARNALLTINIULNINAMNLEDILLNI ﬁﬂﬂ:ﬂﬂuv[ﬂ?']ﬂﬂ']Llﬂu\‘l\‘nuﬁ']\uﬂﬂslﬂﬂ (Job Vacancy

Rate) fiusfazuiuanas usdeagluszivgeiisedy 2.7% lulasuna 4/2023 (vs. 2.9% lasuna 3/2023)

LRZARIINTSINTU (Unemployment Rate) agTuizﬁuﬁqﬁssﬁu 6.5% luihau .a. (vs. 6.5% Lhaunau)

Retail Sales (SA)

Job Vacancy Rate & Unemployment Rate

Index MoM (RHS) ——Index % % Unemployment Rate %
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6
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110 10 6
7 5
100 i 4
3
90 1 2
-2 1
80 + T T T T — -5 0+ T T T T
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Mar-06 Mar-10 Mar-14 Mar-18 Mar-22

AN Bloomberg, Europa.eu, TISCO Economic Strategy Unit (TISCO ESU)
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Aamezesiiuiiialuglslauiimasisingiimansas
ECB atvAsuiludasly uandnennanigs dsuie
feasvauananilauazszasadlaginnia

Suwilevialy (HICP Inflation) fiaw 1.8, N99F73N
WWounthuasiiagdeeduiissiu 2.4% Yoy duduaiu
374 (Core CPI) Folitrmmmemsuazwaenu waziiu
FaziauusInNARUEUTIATuie3Y (Underlying Price) o)
fiszi 2.7% leeiuifusannssenesiimiigaivlusey
26 LADU LATBLADANIN 2.9% LAUNDU

frusalumisnevan thlaevaandsnu (-0.6% YoY
vs. -1.8% ifiaunaw) vesludasiiesay snusfinalu
WNINAUAMAN (0.9% vs. 1.1% LADUNDU) WAXLINT (3.7%
vs. 4.0% ipuniaw) seaniay i (2.8% vs.
2.6% \iourow) Ususiadu

firmvzevduieluglsloufimasdodngiiwvne
289 ECB pthwrpnifiudanly) uansennansy isuiiiad
fxvipuANAviaLazyzaDae [AENNN dNARALENTINNT

ECB [fppninavdyanuuazssylufimmeaseiuinasiiiu
ﬁagaﬁtﬂu%ﬂwﬁau .. uazmnwaunIzes ey
Jululufiemedl ECB wev mausuansamasnideluiiou
.. azasnsainduld vieil 1Sensyanavime ECB az
Ysuansamaendeulpmnanss wInlun13UszyNIBULADU 6
Tnanaumsusuaniisn 75bps Wsuan 3 Asa) Tull 2024F
Pusfinanaimavsuanumeniimsannanidoses  ECB
alndidpeiufiswes  @nidusaausvanaenidsldsn
150bps Turdutl) aevlsAd mnuevluluscoznaie
matsuansaaeniioulneses ECB g Terminal
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AU TIAWANY, ANNLEBIFLEIATINMIETINR
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RHUNWA 41: Suiianaly (HICP Inflation) Hiau 1.8, nsesanfsuntiiuasiaziinsdunseiuy

2.4% YoY sulduiWaiugiu (Core CPI) atifisziy 2.7% Baaaean 2.9% Liaunau
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:/EYOY ppt Core Goods mEnergy mServices
——HICP 12
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8 4 I" I
===-=Bloomberg Consensus 2
(Headline) o e I|“I SEcagaa
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Note: 1\ Consensus as of 7 May.

A%: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

38




wNUAWT 42: AuzNsINNS ECB [daanmnssdmanauazsyluluiianvadsiuineziiudayadivia

a

Fuluifou f.8. wazmnwanszasduwsdaudululuianen ECB uas nsusuandnsaaniislu
o A, azanusaindula

ECB comments Market implied deposit rate: OIS Spread
* “Although the outlook remains foggy, | see a path %
for initiating rate cuts this year,” Wunsch said. At the 40 wo
June meeting, “more will be known” about wage ‘\ 25-Jan
and services dynamics. . 7-Mar
* I’'mvery comfortable with cutting in June, and | think
Wunsch it's a done deal unless we get really bad news. 35
* “the broad consensus” to begin lowering borrowing
costs in two months “is well justified.” After that all
@ depends on incoming data. (Said in Apr.)
* “If the economic developments end up being in line 3.0
with what we expect, it’s reasonable to have a few
Muller further cuts by the end of the year,”
¢ “The ECB's governing council considers that if this
Q inflation outlook is maintained, it would be 25
appropriate to start reducing the current level of
De Cos monetary policy tightening in June,”
 If data until the next meeting in six weeks increase 20

favor of a rate cut in June,”.
* “However, such a step would not necessarily be
Nagel followed by a series of rate cuts.”

&%}9 confidence in reaching the 2% goal, “I would be in Current 6Jun 18 Jul 12 Sep 17 Oct 12 Dec

‘ﬁ'JJ'): Bloomberg, Econostream-media, Reuters, TISCO Economic Strategy Unit (TISCO ESU)
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\enetinanssumaLAsegiarasiuluidou L. denenadn
Tesariiasanlulasanaii 1

Ranssunviasugiazesiuluiou w.e. Seosnosild
daiflavislumamandnuazuenmeamnin uisuszanas
nnludou f.a. Tasdwidfdamshedadomamnanues
NN33U (Official Manufacturing PMI) YSuanay -0.4 R
u 50.4 90 sewssiaiasdiudioudl 2 vusfidutiuen
MANIWAR (Official Non-manufacturing PMI) J5uanas
-1.8 90 {u 51.2 90 lassadaenaneglunuriveus
(g9nn 50 39) sofloviduioud 16

sugdavameludszmadiuszanas laspand
Uan (Retail Sales) Ben8in 2.3% YoY Tulfau .. an
31% \founeu vauzfinandnniAgnamnssa (Industrial
Production) 2en8f 6.7% YoY g¥niNAIANTluaInaIn
7l 55% uaziIdTuan 4.5% ieurdou uenani du
masalsz AT Tmﬂgammid\manﬁuﬁﬁ (Exports)
DU LY. WANNRUNDENEAD 1.5% YoY 31N -7.5% LApu
fiou suziiyarnsthidn (imports) B85 8.4% YoY a1n
-1.9% LAaunau
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Manufacturing vs. non-manufacturing PMI

Economic activity
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i"fu'): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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U3znauiu Growth momentum 2aviudvagluinnsianglu

wissgiaululiifiunlinemomldan 5% muth  manswdauazmauinis
winpfimemsuasly flevan GDP Tulmsina 1/2024

WHUNWT 44: Growth momentum zaviudvatluinamidnelunamsninuazmauinis

Official Manufacturing PMI sub-index

Services industry output

Index

60 = New order New export oder

Production
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Business composite leading indicator

Index, Long-term average = 100
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is: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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mateedszmal uazAondudiey 17% 209Uamms
panWusnssguialulasina 1/2023 dvwaldinienisiu
Fefiuiinensademdadnunlumsszanyuiiaiy
iianszdulasugialuzasiimdesasd usnanid :nms
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Cumulative local government special bond issuance

Forecast for bond issuances in 2024

RMB frillion

m2023 2024

0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

RMB frillion

20 - 20
Monthly govt bond netissuance by bond type ' Gse
H

mCentral govt general bond [
'
15 mCentral govt special bond H 15
=Local govt general bond :
Local govt special bond i

1.0

05 i 05
L

= i“' I Al il zi||| HIRTTHA AT s

05 i 05

2020 2021 2022 2023 2024

Bloomberg economist survey 1\

%

1y LPR 5y LPR

a8 105
1y MLF —==RRR (RHS)
4 -~ — - N —— s
— ) 10
2 R e
0 95
Jan-24 Mar24 May-24 Jul-24  Sep-24 Nov-24

f'fu‘): Bloomberg, Goldman Sachs, TISCO Economic Strategy Unit (TISCO ESU)

Wil isugResuisdaawduiuaaimeuazihdunadu
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Fefuurlinayluszdudsaidavanguavdficouus
wazUFanunsuaniidegeninanudesnts  lapaige
Bloomberg consensus lau5uanmianisaliduiiioves
suludilaomans 0.6% a0 0.8% srusiiFudedanudes
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Major property indicators

Urban Depositor Confidence

% (latest vs. recent peak in 2020-21; sa)

Index, below 50 represents a contraction

0
i -
20 Subdued demand and downbeat sentiment
-40 55
-60 Prolonged property downturn 50
-80
New home New home Govland New home New home Property New home
starts  salesvalue sales completions sales FAI under 45
revenue volume construction
CPland PPI 40
%YOY Persistent deflationary pressure
10 = CPI PPI 35
c ——Income Confidence
2 _,—/’\._\' Employment Sentiment
_/\/\./"\M 30
2 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24
-6
-10
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

'ﬁu’r: Bloomberg, Goldman Sachs, TISCO Economic Strategy Unit (TISCO ESU)
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Service PMI Usuiiudugssnuavaniusou 8 1iou vruzRndinSovslumamswano:dornmosioltioviduifioun
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Inaisymad Bod dnusluudsududmsimoniUaulanansosiolUlumsusssuifiou m.a. dssiu 0.25% uononi
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Lﬂ%ﬂﬂ%ﬁ?ﬂiﬁﬂﬂﬁ\?Lﬂiﬂﬁﬁﬁlulﬁﬂu WLy, USuRTuTely ag’lummﬁmmﬂﬁfa (g9n31 50 9m) saioafiulioudi 20

MANTNRALAZAIALUINTS suglavAanmeludszmadasizun laspand
Lﬂ%ﬂ\‘l‘ﬁlﬁﬁ)ﬂﬁ&m’]\‘lLﬁi‘lﬂiﬁﬁﬂu@ﬂu W, USuituily - Uan (Retail Sales) LABU 4.A. VBF 1.2% YoY BEanada N

MAMIHARLaLNMAUSMS lnedsil Manufacturing PMIUSU 4.7% iaunau mm:ﬁﬁmﬁmwv‘f&aﬁu@uﬁm (Consumer

Wadu +1.4 90 1T 49.6 90 usidveglunasivad (find  Confidence) ey 1.y, szasfasg 38.3 97 310 395 90

50 90) sioiflaeifufioud 11 vnziidail Service PMI U5u  Twidau f.a.

wiindu +02 90 1 54.3 90 gegalusay 8 ey uazdeil

UWUAWT 47: ABIRNIIEIngan1AYINS (Service PMI) Wazn1ANSWaAA (Manufacturing PMI)

USudiindulutiou w.e.

Manufacturing vs. Services PMI Retail sales
Index Index - Consumer Confidence %YoY
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ﬁ"m: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Japan Services Prices Charged index

Services producer and consumer prices

index, sa, >50 = inflation since previous month
60

55
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45

40

35

'08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24

Base scheduled cash earnings full-time (same sample)

%YoY
The wage measure, watched closely by
25 BOJ, reflects steady underlying salary
growth

1.5 h

0.5
-0.5

-15

Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

%YoY

- Services producer price CPI Services

» e

/v.f‘“ﬁ /
1
0

4

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

« Higher average prices charged reflected another sharp rise
in input costs during April, which was mostly linked to
greater salary payments. '

* The recent depreciation of the yen and the rise in crude oil |
prices have started to affect producer prices through an
increase in import prices.

is: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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BoJ’s economic and price outlook: median forecasts 1\

Real GDP Core CPI Core core CPI

13
FY 2023 (1.8) 2.8 3.9

0.8 2.8 1.9
£Y2024 (1.2) (2.4) (1.9)

1.0 1.9 1.9
Y2025 (1.0) (1.8) (1.9)
FY 2026 1.0 1.9 21

Summary of Opinions: BoJ April meeting

| * “If underlying inflation continues to deviate upward from the
baseline scenario against the backdrop of a weaker yen, it is
quite possible that the pace of monetary policy normalization |
will increase” i
* “Attention is warranted on the risk that prices will deviate
upward from the baseline scenario” due to the yen’s
depreciation and high oil prices.

Market implied rate

0.35 Current

26-Apr e 19-Mar 28-Jan

0.3

0.25

BoJ Meeting

Current  June July Sep Oct Dec

Bloomberg economist survey of Japan rates 2\

Neutral rate

Terminal rate

Median

forecast QB3

1.1%

Note: 1\ Figures in brackets indicate previous forecast in Jan 2024,

2\ Bloomberg’s survey conducted on 17 April

#1%1: Bank of Japan, TISCO Economic Strategy Unit (TISCO ESU)

ANSULHUD NN TYUIINAAUAIUBDUAT  HINAALATD
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Huatheann TeasmwuiaSueuiissdu 155 sonadaviy
pam3nlaaena1ndn Fed asdivansanannide 2 adelu

Uil srofu e NULEUDIALHB Y LI NARUAUEDUANNGILAY
\TsgRaanss sannudvunfenhiinanme awalinain
finsusuaneansainsanneniduves Fed Tullilas ol
aaadueuasSuudmduldluglasng 4
Tndl Fed BaSuansamaenidoulouiag

wwunwil 50: AdweuluilsgiufianaduiusivannisainsySvandaseanidivees Fed Tulliiann

usD/JPY Correlation: FF futures (Jan 25 contract) and USD/JPY
USDIPY From 160.17 to 154.54
160 JPY5.5 tr. (expected) 160 y = 0.089x + 110.26
L
o0
151.95t0 146.2
150 JPY5.62tr. °
149.710 145.6 155 ‘# )
JPY729.6 bn. 9
145.9t0 140.4 >
JPY2.84 tr. . F
140 From 158 to 153 3
JPY3.51r. 150 |4
(expected)
130
145
120
140
110
FF Future Jan 25 (BPS)
100 135
Jan-22  Jun-22 Nov-22 Apr-23 Sep-23 Feb-24 300 350 400 450 500 550

f'fu'): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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msuslnanmaensuviasiLantiey (-0.6% YoY) LAz
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Key economic indicators heat map 1\

" 2024
Indicators 2022 2023
J|F[M|A
Confidence  [Consumer Confidence: Current (Index) Ll | | | -
Consumer Confidence: Outlook (Index) HER ([ [ [ B
Business Confidence: Current (Index) . -
Business Confidence: Outlook (Index) HE B s
Consumption |Private Consumption Index (%YoY) -
Farm Income Index (%YoY) H BEEER B BER -
Unemployment Rate (%) [ | RN -
Insured Persons: Article 33 (%YoY) ERERENC -
Utilisation in Case of Unemployment: Article 33 (%YoY) -
Investment Private Investment Index (%YoY) | '. -
Capacity Utilization (%) | | | | | -
Trade Export; f.0.b. (%YoY) i—
Import; f.0.b. (%YoY) B l..!___ -
Supply Agricultural Production Index (%YoY) i | ] -
Manufacturing Production Index (%YoY) . . -
Service Production Index (%YoY)
Inflation Producer Price Index (%YoY) ]u..
Headline Inflation (%YoY) (T[] | [
Core Inflation (%YoY) T ]
Dubai Crude Oil Price (%YoY)
Interest Rate |Policy Rate (%)
MLR: 5 Major Banks (%)
FX USD/THB (%YoY) | ] |

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.
AN Bloomberg, BoT, CEIC, MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Government’s Budget Disbursement (Millions of THB)

500,000
450,000
400,000
350,000
300,000
250,000
200,000
150,000
100,000

50,000

Oct-23
Nov-23
Dec-23
Jan-24
Feb-24

mmm Current Expenditure

Actual

Mar-24

Capital Expenditure

Projected

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

Jul-24

Apr-24
May-24
Jun-24
Aug-24
Sep-24

=O==Total Disbursement

Disbursed Budget | Waiting for disbursement| %

Current Expenditure
Capital Expenditure

1,388,682
92,296

1,144,145 |45%
625,426 | 87%

Total

1,480,978

1,769,571 | 54%

Note: Expected disbursement from Apr-24 onwards is based

on disbursement in 2012 and author’s calculation.

#1371: FOP, TISCO Economic Strategy Unit (TISCO ESU)
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The Oceanic Nino Index (Celsius), the Crop Price Index, Dubai Oil Price (USD/bbl)
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Note: Data adjusted to an average 3MA basis.
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#131: OAE, NOAA, TISCO Economic Strategy Unit (TISCO ESU)
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The Oceanic Nino Index (Celcius) and the Crop Production Index

Celsius == Oceanic Nino Index (ONI)
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Note: Data adjusted to an average 3MA basis.

#31: OAE, NOAA, TISCO Economic Strategy Unit (TISCO ESU)
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The effects of El Nino on crop output loss 1\

The effects of El Nino on headline inflation 2\

Crop Output Growth/Loss (% GDP)
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Note: 1\ Based on our calculation (paddy, sugarcane, cassava, maize, rubber,

and palm oil). 2\ Regarding the BoT’s calculation, box plot shows the effects

of El Nino on headline inflation during 1997-2020. It indicates the interquartile

range (between 25th and 75th percentile), while the upper and the lower ends

of the whiskers indicate max and min values.

f'lls.l’l: BoT, TISCO Economic Strategy Unit (TISCO ESU)
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Thailand’s Balance of Payments (US$) on a quarterly basis vs. USD/THB

Millions of US Dollars ™= Current Account 1 Financial Account

Balancing Item

s Capital Account

20,000 - =INet errors and omissions ——FXUSDTHB

15,000
10,000 A
5,000 1
0
-5,000 -
-10,000 -
-15,000 -

-20,000 4

BoT FX

-25,000

Note: The lesser number for USDTHB indicates currency is appreciating
and vise versa, Balancing item is based on the Author’s own calculation.
#%1: BoT, TISCO Economic Strategy Unit (TISCO ESU)
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Cumulative flows from Current Account and Financial Account (Millions of USD) vs. USD/THB
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f'fsn: BoT, TISCO Economic Strategy Unit (TISCO ESU)
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USD/THB Seasonality

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2000 -0.53% 1.54% -0.73% 0.63% 2.97% -0.05% 5.46% -1.09% 3.08% 4.53% -0.58% -0.81%
2001 -2.21% 1.46% 4.48% 1.35% -0.53% -0.31% 1.06% -3.65% 0.95% 0.52% -1.79% 0.71%
2002 -0.43% -0.75% -0.27% -0.78% -2.08% -1.84% 1.11% 0.50% 2.46% 0.14% 0.37% -0.71%
2003 -1.00% 0.07% 0.14% 0.00% -2.59% 0.79% -0.19% -2.10% -2.60% -0.25% 0.00% -0.80%
2004 -0.93% 0.05% -0.04% 2.02% 1.27% 0.90% 0.84% 0.84% -0.50% -0.88% -3.96% -1.38%
2005 -0.86% -0.83% 2.35% 0.83% 3.00% 1.67% 0.86% -0.95% -0.55% -0.67% 1.13% -0.50%
2006 -5.13% 0.44% -0.55% -3.45% 1.64% -0.09% -0.67% -0.74% -0.04% -2.41% -2.24% -0.13%
2007 -2.79% -2.30% -5.15% 1.24% 1.07% -3.58% -6.19% 9.88% -2.59% -1.19% -2.44% -4.16%
2008 6.45% -0.72% 0.83% 0.61% 2.65% 2.77% 0.33% 2.09% -1.14% 3.64% 1.17% -2.06%
2009 0.69% 3.49% -1.96% -1.38% -1.94% -0.73% -0.09% 0.00% -2.03% 0.24% -0.54% -0.30%
2010 0.06% -0.90% -1.52% -0.37% 0.93% -0.68% -0.28% -2.92% -3.48% -0.86% 0.67% -0.43%
2011  2.70% -0.97% -0.85% -1.32% 1.68% 1.19% -3.09% 0.60% 3.97% -1.51% 0.49% 2.50%
2012 -1.93% -1.71% 1.18% -0.29% 3.55% -0.79% -0.19% -0.83% -1.31% -0.49% 0.03% -0.39%
2013 -2.39% -0.27% -1.75% 0.10% 3.76% 2.44% 0.39% 2.88% -2.80% -0.22% 2.86% 2.00%
2014 0.95% -1.49% -0.31% -0.19% 1.55% -1.22% -0.89% -0.78% 1.60% 0.56% 0.74% 0.03%
2015 -0.21% -1.34% 0.62% 1.48% 2.03% 0.33% 3.97% 1.91% 1.59% -2.20% 0.53% 0.56%
2016 -0.95% -0.11% -1.24% -0.71% 2.46% -1.87% -0.83% -0.46% 0.00% 1.01% 2.03% 0.42%
2017 -2.09% -0.48% -1.69% 0.70% -1.56% -0.35% -1.89% - .45% -0.33% -1.69% -0.15%
2018 -3.87% 0.45% -0.99% 1.19% 1.65% 3.34% O0.11% - % -1.31% 2.41% -0.48% -1.84%
2019 -3.51% 1.23% 0.43% 0.57% -1.22% -2.63% 0.07% -0.33% -0.25% -1.22% 0.11% -1.50%
2020 5.01% 0.93% 3.02% -0.03% -2.01% -2.81% 1.11% -0.58% 1.74% -1.46% -2.76% -0.91%
2021 -0.37% 1.85% 2.62% -0.27% 0.07% 2.64% 2.83% -2.42% 4.55% -0.90% 1.42% -1.62%
2022 0.06% -1.63% 1.68% 3.43% -0.31% 2.86% 2.98% 0.59% 3.69% 0.36% -7.63% -1.80%
2023 -4.73% 7.19% -2.96% -0.37% 1.79% 1.80% -3.09% 2.36% 4.15% -1.01% -2.31% -3.20%
2024 4.10% 1.06% 1.37% 2.09%

Avgs: -0.56% 0.25% -0.05% 0.28% 0.83% 0.16% 0.15% 0.13% 0.40% -0.09% -0.62% -0.69%
StDev: 2.82 1.97 2.05 1.36 1.93 1.94 2.38 2.63 2.39 1.66 2.23 1.45
Pos%: 32% 48% 44% | 56% 67% 46% 54% | 42% 50% 38% 54% 25%

#31: TradingView TISCO Economic Strategy Unit (TISCO ESU)
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BoT Governors that have been discharged

BoT Governor Cause

Mr. Jote Guna-Kasem
(24 Jul 1958 — 3 May 1959)
9t" governor of the BoT

Mr. Nukul Prachuabmoh
(1 Nov 1979 - 13 Sep 1984)
13" governor of the BoT

He was fired by Prime Minister Sarit Thanarat for his involvement in
hiring foreigners to print banknotes.

He was fired by Mr. Sommai Huntrakul, Minister of Finance for policy
conflicts. It was a time when the country was experiencing economic
problems, including high oil prices and high inflation. At this time, the

establishment of a deposit insurance institution was proposed to
protect the interests of depositors.

Mr. Kamchorn Sathirakul
(14 Sep 1984 —5 Mar 1990)
14" governor of the BoT

He was fired by Mr. Pramuan Sabhavasu, Minister of Finance due to
conflicts over interest rates. At that time, the currency was adjusted to
weaken so that exports and tourism benefited, and the economy was

hot, as was inflation; hence, the governor raised the policy interest
rate, which the Minister disagreed with.

Mr. Chatu Mongol Sonakul
(7 May 1998 — 30 May 2001)
19t" governor of the BoT

He was dismissed by Dr. Somkid Jatusripitak, Minister of Finance due
to policy conflicts on various issues: value of the baht, commercial
bank lending criteria, and policy rate. The governor maintained low

interest rates, but the government wanted the Bank of Thailand to
increase interest rates in order to raise interest rates for depositors.

‘ﬁm: BoT, botle, TISCO Economic Strategy Unit (TISCO ESU)
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BoT Governor Recruitment

o O O O

BoT Governor is Minister of Finance The BoT Nomination
dismissed or establishes a selection Governor is is submitted
their term committee. nominated by to the King
expires. * |If Governor was the selection for approval

dismissed, the selection committee from

committee must be not less than 2

established within 15 days ~ candidates

of dismissal. (within 30 days)

* The selection committee
must not include persons
holding political positions
nor those with benefits or
interests that conflict with
the performance of duties.

Note: The Ministry of Finance must set up a selection committee before the
governor. The current person has completed his term for at least 90 days, or if the
Governor If the governor leaves office before the end of his term, the Minister must
set up a selection committee within 15 days after the governor leaves office.

‘ﬁ'u?: BoT, botle, TISCO Economic Strategy Unit (TISCO ESU)
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Qualifications of Selection Committee

Former Permanent Secretary roles in Ministry Former Governor of BoT or
of Finance, Industry or Commerce Secretary General of SEC

Former Director role at Budget Bureau FPO or
Secretary-General of COS, NESDC, OIC

Note: BoT : Bank of Thailand, SEC : The Securities And Exchange Commission, FPO: Fiscal
Policy Office, COS: Office of the Council of State, NESDC: Office of the National Economic
and Social Development Council and OIC: Office Of Insurance Commission

ﬁu'): BoT, botlc, Wikipedia, TISCO Economic Strategy Unit (TISCO ESU)
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Breakdown of the Digital Wallet’s Budget

Eligibility and Key Conditions
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People can use digital money to make purchases from small shopsin
districts designated by the Ministry of Commerce. After that, stores
in the district can use the funds to buy products from any store of any
size. The money can only be withdrawn from the second round of
spending onwards, thatis, round 1 and round 2 must occur first.
After the second round of spending, holders can withdraw cash. The
stores that can withdraw cash must be in the tax system.

ﬁﬂ'?: PHUE THAI PARTY, TISCO Economic Strategy Unit (TISCO ESU)
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Outstanding government debt burden vs violation level according to Section 28

s

According to Section 28 of the

2018 Fiscal Policy Act, the
BAAC has the highest
outstanding balance of

Financial Discipline Act
establishes a framework to
prohibit excessive
government spending via
money outside the
budget. The current level
is 32.5%. (1.11 trillion

\_ baht)

[ According to fiscal discipline ]

Budget Expenditure for
fiscal year 2024: 3.48 trillion
| baht J
1.11 trillion baht
(Law Section 28)
Law Section 28 of State

Total 1.057 Trillion Baht

burdens that the government
must compensate for at
885,327 million baht

Loan for

DW 172,300 Million Baht

[ According to the draft budget ]

is: MOAC, thaigov.go.th, TISCO Economic Strategy Unit (TISCO ESU)

56




57




o8




O1iso | ESU

Economic Strategy Unit

Our Team

1WSa SnuBou
Economist

(66) 2633 6486
methas@tisco.co.th

P AUFS Us:nouwa

Head of Economic Strategy Unit
(66) 2633 6250
komsorn@tisco.co.th

nwdsmu unusmarud sunNNs suBIN

Strategist Research Assistant
(66) 2633 6249 (66) 2633 6488
tipparatn@tisco.co.th tanapatd@tisco.co.th

sudruU sUNUSNs
Research Assistant
(66) 2633 6470
thanawatn@tisco.co.th

susB ASadan
Research Assistant

(66) 2633 6428
thanathat@tisco.co.th

99



TISCO Wealth

u%mﬂﬁﬁwﬂ%’nmmiamuﬂimﬁs z\i’w%um\jugﬂv’ﬁﬂuﬁLﬂyﬁnwaimamuﬁun@juﬁﬂ‘[ﬁ WA 5 auumnanly

d o <

Anseasuusnsldnomnasialinnananiyszing

axnsunimsiuluansoinw« nasusuruna

LADZNDRRUINUA TU 2

pzNaaALINLT U 2:

Wevinsnndu wozupadiwaz $u 3 ;02 477 9934 02 454 9854 02 363 3456
Fundadiad $u 4 02 646 1571  iHunianszan 3 T 4 02 673 7017 \EunSaunawn 0 4 02 745 6360
Wmu 4 1 02 105 2080 Funsameaning $u 2 02 937 0909 iFunsaudeiams 4 4: 02 193 8080
Funsathund $u 4 02 884 5161 TRBUALAIS T 3 02 721 9556 iSuniadaciad $u 3 : 02 041 4411
Funsa wasTm 2 $u G ;02 416 0811 Fhieanda edm u 2 02 958 0820 A i $u 3 : 02 108 2998
aith syludu 02 930 2311 inDENBASNAIFU U 5 © 02 550 1335 WBNIWA T 3 : 02 947 5315
Tomouaeu 4 5 02 056 4168

dung - gn§  dlneulval 02 633 6217  iwyILFealv 02 318 3717 manAwv : 02 633 4333
FEuATUNS 02 006 5000 23903 02 621 0141 WMy ;02 623 2212
NI 02 622 8220 {ilaadaEy U 1 02 623 9141

D

a1U1SU1ﬂ1S]UIUI7Iﬂul_Jﬂ1ﬂ
uATLgN 034 145 000 B3 032 327 010 5z 036 222 449 BysEN : 035 909 000
Funi3 039 606 000  AY3 033 079 000  ¥neN 038 416 525  SwpI9 : 033 065 000
FATM 033 008 000 1Bl 053 211 112 UATEITIA 056 052 000 #wnylan  : 055 055 000
BULAY 043 055 000 uAITBAN1 : 044 075000 lasi lasiw : 044 012000  g5uns : 044 068 000
an301il 042 155 000 guamwondl : 045995000 A 075 825 000  Qifim : 076 635 000
ouuss Qufin: 076 354 545 FoTm 074 815 000 auuilinsaiia 2 malva : 074 238 855
grugioi 077 275 633



