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EXECUTIVE SUMMARY
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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 1,298 -1.2% -1.8% -1.4% -4.6% -6.0% -8.3% -14.8%
Philippines PCOMP 6,753 0.6% 1.3% 77% 2.7% 1.1% 4.7% 1.8%
Indonesia JCI 7275 -0.1% 0.7% 5.6% 1.4% 0.7% 0.0% 5.4%
Singapore STI 3,459 0.7% -0.9% 4.4% 5.0% 9.7% 6.8% 6.0%
Malaysia KLCI 1,623 0.5% -0.7% 21% 3.3% 7.9% 11.6% 13.9%
Asia Last 1D 1W 1M 3M 6M YTD 1Y
HK HSI 17,274 -0.9% -2.6% -4.2% 0.4% 8.6% 1.3% -7.5%
China H HSCEI 6,128 -0.9% -2.7% -4.9% 0.5% 14.5% 6.2% -2.3%
MSCI China 57 -1.5% -1.7% -3.6% -0.4% 9.0% 1.8% -6.1%
China CSI300 3.420 -2.1% -2.3% -1.6% -2.9% 4.4% -0.3% -10.1%
Taiwan TWSE 22,872 2.8% -4.7% 0.3% 13.6% 27.9% 27.6% 34.3%
Korea KOSPI 2,759 0.4% -3.0% -0.2% 3.1% 11.7% 3.9% 5.0%
MSCI Korea 882 0.5% -2.6% 1.1% 4.2% 14.5% 6.1% 77%
India SENSEX 79,877 -0.1% -1.0% 3.3% 8.2% 12.4% 10.6% 20.3%
MSCI India 2,946 -0.3% -1.3% 3.0% 10.3% 17.8% 18.4% 34.6%
Developed Market Last 1D 1W M 3M 6M YTD 1Y
Australia AS 200 7,964 0.5% -1.2% 3.0% 3.7% 5.9% 4.9% 9.0%
Japan TOPIX 2,793 0.2% -4.2% 1.9% 3.0% 10.4% 18.0% 22.4%
Japan Nikkei 225 39,155 -0.0% -4.7% 0.9% 1.8% 8.1% 17.0% 19.7%
Europe STOXX600 515 0.1% 0.1% -0.7% 2.0% 8.0% 7.6% 10.7%
Euro STOXX50 4917 0.4% 0.5% -0.7% -1.5% 7.7% 8.7% 12.2%
US Dow Jones 40,358 -0.1% -1.5% 2.4% 4.9% 6.7% 71% 14.0%
US S&P500 5,556 -0.2% -2.0% 2.0% 9.5% 14.1% 16.5% 22.0%
MSCI US REITs 1,302 -0.0% 0.9% 6.9% 12.5% 8.5% 4.3% 5.0%
J-REITs 1,715 -0.3% -1.7% -1.2% -4.8% -5.9% -5.1% -9.3%
Europe Last 1D 1W M 3M 6M YTD 1Y
UK FTSE 100 8,167 -0.4% -0.2% -1.4% 1.6% 8.5% 5.6% 6.4%
Germany DAX 18,558 0.8% 0.7% 1.3% 2.6% 9.9% 10.8% 14.6%
France CAC 40 7,599 -0.3% 0.4% -1.4% -6.1% 1.9% 0.7% 2.3%
Switzerland SMI 12,279 -0.1% -0.4% 1.0% 8.0% 9.7% 10.2% 9.9%
Portugal PSI 20 6,854 -0.1% 1.3% 4.0% 5.0% 8.3% 72% 10.7%
Spain IBEX 35 11,213 0.6% 1.0% 0.4% 1.7% 12.4% 11.0% 17.5%
Italy FTSE MIB 34,638 0.1% 0.8% 2.4% 1.1% 14.2% 14.1% 19.8%
Latin America Last 1D 1w 1M 3M 6M YTD 1Y
Brazil BOVESPA 126,590 -1.0% -2.0% 3.2% 1.5% -1.0% -5.7% 4.3%
Chile IPSA 6,551 -0.7% -0.2% 0.9% 3.0% 8.1% 5.7% 32%
Mexico MEXBO 53,708 -0.6% -1.2% 2.3% -4.9% -3.1% -6.4% 0.4%
Regional Last 1D 1w iM 3M 6M YTD 1Y
MSCI Asia Pac ex Japan 567 0.3% -2.4% 0.3% 6.1% 12.2% 72% 8.3%
MSCI Latin America 2,236 -1.2% -3.9% 0.9% -7.6% -11.1% -16.0% -11.9%
MSCI All Country World 816 -0.1% -0.9% 1.9% 7.5% 11.7% 12.3% 16.7%
Commodities Last 1D 1w 1M 3M 6M YTD 1Y
WTI Spot 7713 -3.5% -6.9% -5.5% -6.9% 2.7% 7.6% -2.0%
Brent Spot 81.18 -1.7% -4.6% -5.6% -7.8% 1.4% 5.4% -1.9%
Brent-WTI Spread (USD/bbl) 4.05 1.43 1.82 -0.33 -1.16 -0.90 -1.34 0.05
Gold Spot 2416.15 0.5% -1.6% 3.6% 3.9% 19.7% 17.1% 23.3%
Gold ETF Holdings (tonnes) 2553.87 0.1% 0.4% 1.4% 1.0% -2.6% -4.1% -10.7%
Bloomberg Agri Subindex 55.47 -0.2% -0.1% -5.0% -7.5% -10.5% -11.2% -23.5%
Thai Bond index Last 1D 1w 1M 3M 6M YTD 1Y
ThaiBMA Govt Bond index 320.71 -0.0% -0.0% 0.7% 1.1% 1.6% 2.0% 2.3%
ThaiBMA Govt Bond (1-3Y) 219.15 -0.0% 0.0% 0.2% 0.6% 1.1% 1.3% 21%
ThaiBMA Govt Bond (3-7Y) 314.18 -0.0% -0.1% 0.4% 1.1% 1.3% 1.7% 2.6%
ThaiBMA Govt Bond (7-10Y) 419.38 0.0% -01% 0.6% 1.6% 2.0% 2.3% 2.6%
ThaiBMA Govt Bond (<10Y) 267.55 -0.0% -0.0% 0.3% 1.0% 1.4% 1.7% 2.5%
Thai Bond Yields (bps) Last 1D 1W 1M 3M 6M YTD 1Y
1Y 2.39 0 1 4 10 4 1 34
2Y 2.35 0 1 =1 = 1 0 16
5Y 240 1 3 -8 -11 -2 -6 2
10Y 2.64 0 3 -7 -7 -1 -6 3
Spread 10Y-2Y 29 0 3 -6 -6 -11 -6 -12
Foreign Bond Yields (bps) Last 1D 1W M 3M 6M YTD 1Y
Us 10Y 4.23 -0 8 0 -41 6 35 36
Japan 10Y 1.08 1 4 8 17 36 46 62
UK 10Y 412 -4 5 4 -21 11 59 -13
German 10Y 243 -6 1 1 -16 8 40 0
Spain 10Y 3.23 -3 4 -4 -15 -3 24 -21
Italy 10Y 3.77 -3 5 -16 -22 -13 7 -26
Others Last 1D 1W 1M 3M 6M YTD 1Y
VIX index 14.72 -0.2 1.5 14 -13 1.6 23 0.8
Dollar index 104.42 0.1% 0.6% -1.0% -1.4% 1.1% 3.0% 3.0%
USD/THB 36.13 -0.5% 0.5% -1.4% -2.5% 1.3% 5.5% 4.8%
EUR/USD 1.08 -0.3% -0.8% 1.1% 1.4% -0.6% -1.8% -21%
GBP/USD 1.29 -0.1% -0.8% 1.7% 3.6% 12% 1.3% 0.5%
USD/JPY 154.70 -0.8% -1.0% -3.1% -0.3% 5.1% 9.7% 9.5%
USD/CNY 727 0.0% 0.2% 0.2% 0.4% 1.6% 2.5% 1.2%
USD/CNH 7.28 -0.1% 0.1% -0.0% 0.2% 1.8% 2.2% 1.4%
Source: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU) As of 7/24/2024
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Job openings rate (demand for labor) declined sharply with only a small increase in unemployment rate (supply of

labor)
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Rate Hike Cycle
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a5 (S&P500) aeflsed 21 wh wuifusedufigeanniile
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30%
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-10% Jan-01
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-20%

S&P500 returns, 6m after Fed's first ratre cuts

e Jul-74
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NTM P/E of S&P500 at first Fed's rate cut
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uwunwii 7: aaaiusinezliuddunniigands Fed Ysuannanids savasunidunadd uas
naINuadInI (REIT)

Stock returns after non-recessionary cuts by the Fed

20.0%

3-month ®6&-manth
15.0% 144%  jage 1sas

10.4%
9.7% 01%
8.5 535 BT
100% o q 7.0 s
ag 5.7% 5 29 =
5.0% 6% 25%
0.0% T T T I

-0.6% 172%. r

-2.7%
-5.0% 25% 3 5%
MSCl Asia  Thai SET Japan USS&P500 UK DM ex. U5 Euwrope Germany MSCIEM Korea India Taiwan China  MSClLatin
ex Japan Mikkei225 FTSEL00 STOXX600 DAX KasPI SENSEX TWSE HSCEI America

Asset returns after non-recessionary cuts by the Fed
15.0% 12.3%

11.8%
10.4% 3-month W 6-month
10.0%
6.2% G 0% 6.0
% gag 5.7% 45% o
5.0% s
1.4 11 1.8%
- t’i = 0.2%
00% T T T T T T 1
-0.4% -0.3%
-5.0%
-6.5%
-10.0%
S&P500 SRPS500 S&PS500  MSCIDM  MSCIEAFE Gold Spot  Russell Global REIT MSCIEM USTreasury Global Dollarindex  WTI oil
Growrth Value Sfoz 2000 Total IGTotal price 5/bbl
*Median returns after Fed's first cut of 1989, 1995, 1998 and 2019 Return Return
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WNUNW 8: Valuation pavnaaviulunss Emerging markets Seaglussiudign

NTM P/E

Current 10-yravg 10-yrSD 10-yrz

Thai SET 13.0x (-1.7SD) | 13.0 15.4 1.4 N 17
MSCI Latin America 8.4 (-1.4SD) 8.4 11.7 24 T 14
Vietnam Ho Chi Minh 10.6x (-1.0SD) | 10.6 12.6 2.0 B 0
Korea KOSPI 9.3x (-1.0SD) 9.3 10.4 1.2 B 0
China A (CSI300) 11.2x (-0.7SD) | 11.2 12.3 1.6 B o7
Europe STOXX600 13.6x (-0.6SD) | 13.6 14.6 1.6 B o5
China H (HSCEI) 7.6 (-0.55D) 7.6 8.0 0.9 B os
Germany DAX 12.4x (-0.45D) | 12.4 13.0 16 B o4
MSCI Asia Pacificex. Japan | 13.4x (0.1SD) 13.4 13.3 1.3 0.1
MSCI EM 12.0x (0.1SD) 12.0 11.9 1.2 0.1
India SENSEX 21.0x (1.1SD) | 21.0 18.5 2.3 1.1
Japan Nikkei225 20.6x (1.1SD) 20.6 18.1 2.3 1.1
US S&P500 21.4x (1.65D) 21.4 18.2 2.1 =
Taiwan TWSE 17.8x (2.0SD) 17.8 14.2 1.8
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“Trump trade” 919 Yield Wusiinsseuzalasunse
naduLBeuaniinnngiu

Foyaasugiaddy 01l NevuSuilafiuansly
Wudewannsfisdudedles Ussneufunwasausenu
Tuavsyn fananadesmas vililamansannanidante
Wn28y Fed sousiifiou n.g. 2024 ﬁgaﬁu uazidalomadi
snAENaansT e1vanantbsld 2 afe (-50 bps) il
¥ Bond yield Usuanaslutfiau n.a. fisumn

agnlsfi Hadenmadeesadulssiduiinanuidey
FNUFIVBY Bond yield B FEVIBUNTUNANBUUNURUSTRT
Jauaawnig 01y 10 T (US 10-Year Treasury Bond) i
ﬂ%’uqaﬁumuﬁmuummmau 43-45% fsmaly TIPS

ISWovwanouINUWUSUNSSIUaansSg+ ogs:a:end (Avie 10 Udull) oousuavlndnlunnidolfiau
AuwamounuvovulusUnsHloEs:a:duNd1 PINAdWALIanmINdodamsidoo kavlomaisusiionAvuo
e Donald Trump goduosouin Inatinavnuuov3imsnauiiuov Trump owdowaldarons:msnan
nasyuuoviduIllossanaw-eno MnulanaaAryniBRIZEED 01 MsiusiNAowdwdANNALNEDIUOULIN
(Mass deportation) msiiurnwomsuud nasmsandnsimetnuanalayunnasssum drusndoddauon
oghonusliuPuIllos:a:dundwmunmsiumoifogivosioltioo nasdloman Fed o:annonibalulfou n.&.
Agodu ww:mlA Yield vovuwlusumss:a:du (1-3 U) Usuanavlmi§ond 1S190ouo031lusUnsssasauil

— —

atfuiiudntnemaiilunanliffunasmsliniiswineg
WBsUvUelIe5UNBUR (Presidential Debate) 3e%3ne
w18 Joe Biden way Donald Trump Wiadufl 27 f.u.

amsunaMasioumMInauauavaAaInsalanIa
Buzmaiandeey Trump fifingeiustann viefigun
T “Trump trade” Flumwamasyhlyieamsalisuiilasze:
nae uae Yield Ususgeiulnoomelunguiusiingsos
gesust 10 T8uly ilesmnuloinemidesses Trump 1
amaaaiasihlinaiaussuiviiunnulsns e
@awmwﬁmgwmﬂé”]mumn (Mass deportation) Usznau
fumszmIndvazgedunnuunliunsnagamsnadefiann
Funnnsansanni

UWUAWH 9: UNRINUNINNIINIUIINDITININWTTA Republican Tanisausnnnslugngunusiegs
(61) uazydian (7.) awhlinszIagamsasy Wule uaznanauunUWUsTRsUSUgYEY uasupe

[ s 3 ¥ r
Wuilsduuansaviuanig

All things being equal, do you think a Trump presidency and Republican control of both
chambers in Congress would lead to the following...

mHigher ®Broadly the same

100%
26%
80%
? 22%
60%
40% -
74% 69% p—
20%
0%

Fiscal Deficits Inflation

US Treasury yields

Lower

62%

42%

US Equities US Economic Growth US Dollar




WRUANG 10: unLmn'ﬂ‘maus{uaana'[an'lmiu.,n'\‘smanmmm Trump mmmumﬂms Long amm'\ma
U UTNUSTRATTEETAY (WieEWN) uaz Short srmm‘vﬂmnﬂmwmwuﬁumﬁ"ﬂvsﬂ (Wvisindu)

CFTC Non-Commercial UST Positions WoW Changes

'000 contracts

150 -
2-Year
. 10-Year
100 A 4 Weeks MA: 2-Year
=== 4 Weeks MA: 10-Year
50 1

J T [l '

-100 -

-150 A
28-May 4-Jun 11-Jun 18-Jun 25-Jun 2-Jul 9-Jul 16-Jul

v
o o

Uudaus nsldniauasuazazuuuaudeneey  biufsuuas sxieunnubiwiusumssunlinlmnema
Trump me\‘mu azwuIwsl Bond yield Tunmsinaztsu  Sgfofiuiladpsdunasis Term premium saviusiinssses
ANAY LmLﬂunﬁamaﬂunammwuﬁumsvﬂuaumﬂm'] snlasamsluiiagiuiidseglusedumii 0% uaziasdiu
Taunanay unuRusURIansg 018 2 JUSuanav -23 basis Hadefignesely Yield curve nau ihgnednd (Un-invert)
points BusAiHaRBLULTLGTRTENITT 0Ny 10 Tanasifine  finaneuunustazsoggeninanauunusyazduluszey
-8 basis points WarNanaULUNUNUsTRTENITEY 0y 30 T dhevith

UWUAWI 11: Bond yield TasWusiinsiiiongem (10 uaz 30 ) wsusalsisaniwusinsssezau 1) ...

" 2-10-30 Years UST Yield Curve Yield Changes Since June 26 (Before
4.80 - Presidential Debate)
bps
5 9
26-Jun-24
0
=0=23-Jul-24 0 T T ?
4.60
5 4
-10 -8
4.40 A
-15 4
420 _ _20 - .
225 4 -23
4.00 T T | -30
2-Year 10-Year 30-Year 2-Year 10-Year 30-Year

14



UNUMNT 12: ... 89Wa s IUA195E1I9 Bond yield 10 3 uag 2 T finaasinlianaaula wausas
finLilay 9In5EAY -40 fiv -50 bps AaunslaNd 2815712 -30 bps

10Y - 2Y UST Yield Curve

basis points

210 A
Presidential Debate

20 - \
-30 A
-40 4
_50 m
-60 4

1-Feb 15-Feb 29-Feb 14-Mar 28-Mar 11-Apr 25-Apr 9-May 23-May 6-Jun 20-Jun 4-Jul  18-Jul

iaavhwnlinnmanduganmzunfizes Yield curve
Ysznavfviadeulounensduiiasduananuiies vl
Wusimsszezdufiamahaulanndudis fisutuiusing
szmmaﬁﬁmmhiLLﬁuaugoﬁumnm@miniﬁmmﬂﬁm
Tnefladsdyanviusiinsssusennfifaefnaniisis
ABNUTEMALKUNIBBNIWUNERUETNTVRIEVTTY Ussan
Tnsuna (Quarterly Refunding Announcement: QRA)

Feazsrysnnugunusesiusinslus  (New supply)
dwsulasanadaly Taensznsvnisaavansgtr azida
weduumsianlassnluiui 29 n.a. uazsvaziden
wnuNINEn (IwunseaniusinIzevunariey)
Tufufi 31 n.a. sawbemslianuiudsuunliusses
naNaNINe.Ade Feiniduiladedduiidonasafianig
Bond yield Tuszazsiall

wWUMWi 13: waasn1salaandMineWusRIPeIEW3EY (Quarterly Refunding Announcement: QRA)
Wluiledusdansdenanaiiane Bond yield [nsanadnan

10-Year T-Bond Yield Change After QRA
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Gold spot during US presidential election
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snmavAlan (World Gold Council) 31891W31MN3
nuwFogmasiudinnyalanigt  dnezanadide
wysniuatusuzmsidende Tasluzae 12 Woundsan
WiIARWLARUIUE USinaumInewassaifaustiivsznm
32,500 apud tesninduwihdifiefisuiuifiss 79,000
paUd MAVIINNIIALALNLATATUS

mMsanavTpIANFasNIilansIAsWUATUIUE 8719
aduns i liumemsifies nanuiula
Wenfuulsinsuaziassgialunguiaiayuwssaswnay
Fofunduitiunliinfiecdoneviursuazivislunana
MNegey nnihngugaivayunssaLaluuase

otholsfid wnliudlildiAndusueadesns ETF
navAluaniyt  viennsfiensasdyandemsaramhly
COMEX Builsfifiuinansznuaaninagiamzmaasu
Tunpermenanw (Physical demand)

wunwil 15: drlnneualanigy dnazeewbugnasdndsduiiianssanlauasnzsuznisiionng

Chart 7: Gold coin mint sales are stronger with a Democrat in office
Quarterly volume of Gold Eagle and Gold Buffalo bullion coins sold by the US Mint*
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wwun Wil 16: neugaiuayunssadwuatuiinnudonamulunasdsnnnidmivayuwssaialuuasa

Partisan Differences in Views of Gold as the Best Long-Term Investment

Which of the following do you think is the best long-term investment -- [bonds, real estate, savings accounts or

CDs, stocks or mutual funds, gold (or) cryptocurrency]?
Figures are the percentage choosing gold

— % Republican - - % Independent — % Democrat
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NEUNUIUNBIA UAGIEIDY (Official reserves)
93U LU J.8. Huiu 72.8 sussud whiuidsunsu 1y
Humangadasiaidevifuiieud 2 vasaniidhdose i
WAausLau w.a. 2022 FeRnfusvaziiaunui 18 wWeu

athalsfidl 1mpvhgdavAneviludu lldnanms
9209 19MITULREveE19FEY was1eINAAYITTITY
%oﬁaomimzﬁnﬂmiamﬂﬂﬁqﬁuw%wﬁﬁuﬁ Uil
NeFIVNY fisnAansnaae

wananil memsTuhesndudhdanasd Wamen
USuanasenaEsi 2,300 Aaaaianss Aosaud ovan
yemsufigUuumsdenaseiiuiuudsumaname e

Teazdhdanasmdosas Wanamasdidindu sndsehe
WU U N-W.A. A merUSUTurh New high
NNLfaU MMsILanMItenasMmassouiiion .o, uas
veadoluiiou w.a. uazazidndanssAiiingu Wasasy
ANAY AU BILADY LN, - §.A. 2023 LALADU 5.A.- N.N.
2024

frovi Fausmenmsiuasneadonasd uasihlisan
Usudusia uilumenduiu eneusuanas nemsiu
fazndudhdanesisnads uilasediazinin Downside
2a91AmMaIA luszaedentin Tagniennsauenanaudn
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China gold purchases and gold price

1,200 PBoC monthly gold purchases 1,600
,030 —#=Gold price (average by month, RHS
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Li’ma\ﬁ’lﬂ’lﬁ’lﬁuﬁu West Texas Intermediate Crude
oil (WTI) farsdeslinlunieeus (Downside risk) By
N30 80-90 Aaa3ansT fausiaatlu 1-2 Waudih
vsgasmnssuwanhiiluaniz fanubuveusnnning
IABAA anlemafinaimnduesiannsfivisnnfinUni
av mmzﬁgmmmwmﬁfmn&nﬁwﬁuﬁu (WTI futures prices
curve)  Tuilaqiiuazvioufisenansalanudiailusziui
sonndaiuAadsluafinuds mnssduasessoathufy
Tuansg Wldarasnnnhmieaslusfinetheiiisddoyiu
nanuiaseii dassewalinamhduiu Wl indeuln
Tughesvzasnssunminswesiulasnai

AAMZUIARDNIDIGARMNTINGALEUNTUETTE WA
Fululnsanail 2/2024 azviouiumMsasuiiisefTuLas
ilzymﬂamﬂ’luﬁqofsﬁqﬂwquﬁﬂﬁﬂaﬁﬂ
sarifianssungINaTesUIENAUM LA NRAWR 9
(E&P Firms) Tuawsg davhuunamanslasnaley Fed
&191 Dallas (Dallas Fed Energy Survey: Business Activity

WRUATNTA 18: USENAUNIUAHARNWAWNY (E&P

Index) sz lmsunaf 2/2024 1fisdu +10.3 90 1 145 9m
Tulnsana 2/2024 azvouszAvianssufivensiludasii
139 Tnevdnldendavdnnnsasyuluduningdszozem
(Capital Expenditures) fi139snannlassnansuii Ussnau
Auszaziianlumsaenaudusn (Supplier Delivery Time)
fianndu

sefufansTNvoUEN g s TuwSaniy
sdlfunuaAty a1l AN91N, AUNUANILAZRAIL LaZ
TETUAHUNTT (Lease operating expenses) &NOUIN
sefuMAdsronidiufiy WTI fivszinn 80 apaans
AN ﬁiami‘waﬁ'm%’uﬁcymﬁzﬂzﬁy’u Uay 75 Aoaand
a1 AsunsisasuTudanTEezen (12 Wauadaentn)
Tulnsana 2 Safussiuibisniuldgmionmsasyuiiodia
seumawanvasuEmluaniz uaznamhsiusiumoe iy
vnsuwnguasdmiduluadendse il

wnliumInamhiusevansys Adgu lnlunsd
31U 1mavnehiiudu Wil flamaiadeulmlusguinm
fuszadnIouTIA 80-90 mpaanfanig sauniisalu
e 3/2024

Firms) Tuaw3ga L‘s'amsamufu'[u'[mmaﬁ 2/2024

Usznauivilgmeemaluiildgumuiiadasieandniios silduwliunswinidusesansgs Tu

o o ad
AMWINUSLAINDTU

E&P Firms: Expansion Indicators Index
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What impact on US oil production would you expect if industry Special comments from E&P firm executives
consolidation continued in the U.S. E&P sector over the next 5
years? Oil production would be: = Operating exp continue to late, and the lack of
availability of experienced people is a real challenge
Politically driven environmental regulations have raised
upstream costs of operating, securing drilling and
development permits, etc. Intermediate and long-term
cost of capital is becoming more difficult to forecast.
40 1 Geopolitical risk continues to increase.
Candidate Trump has promised to lower the price of oil.
He may again seek the help of Saudi Arabia to do this. If
so, then | will expect lower oil price and another
recession in the U.S. oil patch.
Federal intervention in the energy markets has confused
everyone. Raising capital is really tough when so much
20 A uncertainty is being injected into the market. The
constant drone of ""we don't need fossil fuels" is taking its
toll, the effects of which will someday be realized by the
market, and it won't be pretty.
10 + = The last few years of mergers and acquisitions have
decreased activity in the oil patch. The majors are not
going to exhaust reserves to raise domestic production
until supply and demand curves meet their goals. They
Significantly] Slightly | Noimpact Slightly Significantly .da not have to participate in treadmill drilling to keep
lower lower higher higher :gzcr:rsnes at a pace to develop reserves and pay back

Percent of respondents

50

WHUNTWT 20: $5U1a09 Biden ﬁ'anaaan'luagmﬂmgmmzﬁﬂﬁ'u (@wa) TuBanalndidssiuiguna
w99 Trump nlskansznunnsiiiasdanmsuanisiuluanigs Aeudrsdrin

Biden administration’s ESG agenda has limited the number of new leases issued, while the pace of approving
drilling permits is largely similar to that under Trump

New Leases Issued ” Number of Acres Under Lease Drilling Permits Approved on
. million Federal Lands
2,000 28 06
1,600 4 51
26 A
1,200 A 4
24 A
800 A 3
22 A
400 Q| 24
0 T T T 20 T T T 1 T T T ]
1st Fiscal ~ 2nd 3rd 4th 1st Fiscal 2nd 3rd 4th 1st Fiscal 2nd 3rd 4th
Year In Year In Year In
Office Office Office
=0=Trump =O=Biden =O=Trump =O=Biden =0=Trump =O=Biden
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Sanindideug anemasnmugusgNiiTuussiaUni

wigLEnsiiay Beryl wiANaguUsTuIUgniaLiy
wiglgasiiauanuguusssiy 5 duadussiugegan
W1M3IA  Saffir—-Simpson Hurricane (mmﬁmugondw
160 lugsadalan) Wotuil 2 nafidiuan waznansfiy
wigLasiiauiidanuguuseiuauunzssdy 4 (30 f.u)
wazszey 5 (2 n.a) Siigadulszifinieal (agusaw
Tupuayns Atlantic infAnuguusvgegalugiifiou a.a.-
n.a) uazifuiosasei 2 lulseiRmansiidnyeaddieu
ey 5 Anduluidiou n.a. ndsnnmgleediiau Emily
(17 n.A. 2005)

wamsalfsnanaanadesiufsiszy il TIPS aliy
\iourounth Avanadosiinguasgaiazgunseuazennu
nhuni Tnswngieassiauanuquussgeiinemdusiousis
AUNANTEN mmﬂuﬁcymmﬁmanﬁwﬁqmwLﬁ'mﬁ AN LU
7 2005 fiingassau Emily Tufiou n.a. douszmusn
FIEWELEDTIAUAMNTULTIGNNANEEN BN WigLaasTiau
Katrina 1fusiu

inuaviiladsgienmeonasivenuidssdnugena
ansuAuldfuneng Lﬁa\‘mnmiwﬁmﬁﬁﬁﬂuw%’gﬂ
Tuituiignn Mexico pnaldsunansenuduaumnwgldann
flv 0.5-1 1dsadeulullfianwermeduriuniung wu
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Hurricane Beryl reached Category 5 on July 2", breaking the previous record set by Emily (July 17t") in 2005 and
became only the second Category 5 to ever occur during July.

No. of Hurricanes & Major Hurricanes in Selected Years
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US Inventory Change vs. Time Spread
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Inventory movement YTD has been consistent with Crude inventory usually falls 10-15 mb/m during Q3, except
that of previous years 2022 which received the most help from SPR in history
US Commercial Crude Inventory, Normalized 10 - mb More than 75mb of crude released
to 0 at BGN of Year from SPR during 3Q22
120 njb \‘\
100 5 N
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0
-20
40
-60
-80
-100 - -20 -
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2019 =———2020 2021 US Crude Inventory Monthly Change During Q3
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WTI Price: Time Spread Model
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ISM manufacturing vs. services Consumption
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i"'l'u’i: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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“Make America Great Again!”

“Let’s Finish the Job”

Notable Policies Donald Trump (78) Joe Biden (81) Notable Policies
« Trade war 2.0 45% U.S. President 46 U.S. President + Corporate tax hikes
* Taxcuts

\ * Border security
k * Foreign policy

> Policy Stances Policy Stances <

Trump is proposing a universal 10% tariff on all US imports and a 60%

* Largest deportation

Biden has retained the tariffs imposed by the Trump administration,

tariff on imports from China. LCE while recently adding tariffs on $18bn of goods coming from China.
Pledged across-the board tax cuts if he returns to office, making the Supports raising the corporate income tax rate to 28%, increasing the
Individual tax cuts of the TCJA permanent, and lowering the corporate Tax top individual income tax rate to 39.6% on income above $400,000 for
tax rate from 21 to 20 percent. single filers, and expanding tax credits for workers and families.
Biden campaigned on overturning nearly all of Trump’s restrictive
He is promising, if re-elected, to revive his first-term policies to "seal the . immigration policies. However, he has also restricted asylum access
border" and carry out "the largest deportation operation" in US history. z more broadly amid a historic surge of migration at the U.S.-Mexico
border.
WOUIq pot |theryene IDALTESE TG c?nﬂ'c' fiallieridinot rrueet dram Biden has reaffirmed the US’s commitment to NATO, which he has called
financial obligations to the bloc. Trump’s approach to the Middle East 3 a4 = = % = A &
. . Z Foreign Policy ‘the single most important military alliance in the history of the world”.
has been defined by strong support for Israel and Saudi Arabia, and a 7 5 L - = -
7 Biden has continued the long-standing policy of military aid to Israel.
confrontational stance toward Iran.

i"'l'u’l: Taxfoundation, BBC, CFR.org, Ballotpedia, Picture: Marco Bello and Elizabeth Frantz/
Reuters, TISCO Economic Strategy Unit (TISCO ESU)
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Trump vs. Biden: poll average Job disapproval poll: week to election
5"/8 ——Trump -—Biden %
59 -
48 Biden (Current)
57 A
[
46 1 55 | Trump (2020)
44 1
53 |
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4 51 7
ppt (diff)
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2 B ) »
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0
45 -
Biden Favor
-2 B+ 77T
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is: Bloomberg, RCP, TISCO Economic Strategy Unit (TISCO ESU)
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Who will be the 2024 Democratic Presidential Nominee?: The prediction market

loe Biden 1
amala Harris 90

in Newsom 1
M Michelle Obama 6

W

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

2023 2024
PRITUSOB Index (US Predictit 2024 Democratic Presidential Nomination Joe Biden) 24 Dem Prez Nominee Daily 01JUL2023-23UL2024 Copyrights 2024 Bloomberg Finance L.P. 23-301-2024 16:23:36

‘ﬁ.:J'): PredictlT, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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@ Trump BEINEA 6 Harris JELE:24 Estimate — s 95% of polls fall
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60%

50% -‘

40% T}

30%

Feb 1, 2023 May 1 Aug 1 Nov 1 Feb1 May 1

*ﬁ'&n: The Hill, TISCO Economic Strategy Unit (TISCO ESU)
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Real GDP

USD, bn

26,000 - ===-Biden (Divided)

Democratic Sweep

====Trump (Divided)

Republican Sweep
24,000

-

-

e

22,000 4

Avgannual growth 2024-28

20,000 Biden (Divided) 211
Democratic sweep 2.2
Trump (Divided) 1.6

Republican sweep 13

18,000

2021 2023 2025F 2027F

Note: Moody’s estimated as of Jun 2024.

CPI

;’/(u)YoY Avgannual growth 2024-28

Biden (Divided) 2.3

Democratic sweep 2.3
s | Trump (Divided) 2.5

Republican sweep 2.8

===-=Biden (Divided)

Democratic Sweep

====Trump (Divided)

Republican Sweep

2021 2023 2025F 2027F

#1371: Moody’s Analytics, Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Job-worker gap as a share of labor force Average hourly earnings
% % %
10 4 2 MoM -8
5 4
T ——YoY (RHS)
0 e " T
-5 r6
-10 4 1
-15J
Jan-16 Jan-18 Jan-20 Jan-22 Jan-24 4
Foreign-born labor force under Trump and Biden o Lty W
. AATAS - - -
Million ——Labor Force-Foreign Born % 5
38 Share of Foreign Born (RHS) 2
31 .
18
® 17 - -0
Jan-16 Jan-18 Jan-20 Jan-22 Jan-24
27
Trump 16
25 4 - - 15
Jan-16 Jan-18 Jan-20 Jan-22 Jan-24

f'fsn: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)

1.3m worker deportation scenario: 3-year
Foreign-born population estimates: 2021 cumulative 1\

gAiIIion ppt (deviate from baseline)

20
: | -
10 1 0 .

X ]
0 S -1
Naturalized | Permanent | Temporary | Working or Others 2
Citizens Residents | Residents | Looking for
Work 3
Lawful Unauthorized Real GDP Inflation

hori i i % of i :select
Unauthorized immigrant % of industry: selected * “The deportation of workers reduces the potential labor supply

mdus”y' 2016 in the US economy, especially in the Agriculture, Services, and
Manufacturing sectors.”
Leisure and Hospitality %Share J
Professional/ Busniess Services ¢ “The decrease in workers directly translates to a decrease in
Wholesale and Retail Trade production, leading to a slowdown in economic activity and a
. subsequent rise in inflation.”

Manufacturing

Construction * “The inflation shock on the supply side is partly offset by a fall

Mining in aggregate demand due to income and wealth effects.”
Agriculture
0 5 10 15 20

Note: 1\ PIIE calculations: “Assessing Immigration Agendas”.
#i41: Pew Research Center, PIIE, TISCO Economic Strategy Unit (TISCO ESU)
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Manufacturing vs. Services PMI Consumption
Index e Manufacturing PMI Service PMI %YoY = Retail Sales Index
60 10 Consumer Confidence 0
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Credit growth Trade
%YoY households ~====Corporates %YoY =Exports Imports
10 9
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6
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> ‘1—=w—=4
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2 J -30
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ﬁu'): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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=== Bloomberg Consensus (Headline)
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‘ﬁ.:J'): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Distribution of seats in the National Assembly

Seat
350 1

300

250 A

200

150 4 143
100 A

50 4 38

: - ]

Ensemble Alliance
(Macron)

New Popular Front

R (Conservatives)

Others National Rally and Allies

ifu’l: Le Monde, TISCO Economic Strategy Unit (TISCO ESU)
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Economic plans by party

Left Bloc Macron Allies Far-right
(New Popular Front) (Ensemble) (National Rally)

Revoke the 2023 reform that raised

* Revoke the 2023 pension reform but

pension age to 64 from 62 (cost * Retain current legislation (retirement S 2

Pension ~EUR8.2bn); in the medium term at 64) review it later as needed by fiscal
WA 3 B st
lower retirement age to 60. sftughon
* Indexation of toinflati

ot S Sl CITE LR * Remove threshold effects that A

(cumulative cost by 2027, - f * Freeze employer contributions on
Income discourage companies from

~EUR10.5bn).
* Raise minimum wage.

Eliminate flat tax and restore the exit
tax (bring in “EUR 3-4bn).

Tax * Increase tax on financial transactions;
revisit tax breaks for corporates
(bring in “EUR10-20bn).

* Create a public early childhood

increasing employee salaries.

* One-off, tax-free bonus of up to
EUR10,000 for workers (the threshold
for last year is EUR3,000).

* Higher tax on share buybacks.

Increase EV leasing subsidies.

wage increases.

* Reduce taxes on production (cost
~EUR7.3bn in 2024-2027).

¢ Lower VAT on energy products to
5.5% from 20% (~cost EUR11.3bn).

* Introduce tax on financial wealth.

* Likely toincrease spending on

Spending service and nurseries (cumulative cost * Relatively limited fiscal spending R
- security, judicial system and defense.
over 5 years, YEUR28.5bn). measures.
Price Fixed prices for basic necessities in * Reduce electricity bills by 15% for * Remove VAT on basic necessities in

food and energy.

Feb-2025 (limited fiscal cost).

case of high inflation.

is: Institute Montaigne, Goldman Sachs, Deutsche Bank,

TISCO Economic Strategy Unit (TISCO ESU)
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Budget balance
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4 -

2 /__J,,./\

0 23 ’ .

\ /\ EU’s threshold
/

: 1 e°
| AR

Currentaim

-12 4

-14 4
Mar-07 Mar-10 Mar-13 Mar-16 Mar-19 Mar-22 Mar-25

Governmentdebt level

%GDP 2022  wmmmm 2023 e EU 2023
200 4

180 4
160
140 4

120 4

100 A EU’s threshold
80 A
60
40 A
20 A
0 +

Greece Italy France Spain Gerrnany

‘ﬁ.&l’): Eurostat, Bloomberg, French Finance Ministry, TISCO Economic Strategy Unit (TISCO ESU)
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General government expenditure General government expenditure: breakdown 2022
%GDP  ~~--EU —o—France Germany %GDP = Social protection Health
65 e Spain e |taly s : : .
80 1 1 Economic Affairs m Public services
Education m Defence
55 m Environmental Protection m Others
45 601 )
= - L
2001 2004 2007 2010 2013 2016 2019 2022 - - -
“1m |
Tax revenue | ‘
%GDP  ~-~--EU —<=—France Germany 20
55 — Spai . 1
Spain Italy
. . i = . - - e /\ O 4 T T T T
35 JV\ //\_/v/ EU France Germany Spain Italy
| ’-—/

25 + T T T T T T ]
2001 2004 2007 2010 2013 2016 2019 2022

‘ﬁ'u‘l: Eurostat, TISCO Economic Strategy Unit (TISCO ESU)
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10-year government bond yield 10-year FR-DE government bondyield spread
% ——Germany France bps
6 90 -
- Italy = Spain

80

70 4

60
2
50 4

1
0 40 1

President Macron calling

snap legislative election
-1 30 T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

‘ﬁ.:J'): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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GDP and consumption
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‘ﬁm: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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5717 0.01-0.04ppt Tudnuniledllwnay)

EUR/USD 1\ Nominal effective exchange rate
% EUR/USD (Inverted) EUR/USD —EURUSD NEER (RHS) Index
30 1 [ 17 125
25
20
15
15 110
0 ] N\
10 | i
13 A ! ,/
05 A
0.0 95
05 1.1
10 US-Euro Area 10-year Spread
——EURUSD (RHS)
-15 L 18 0.9 80
Jan-08 Jan-12 Jan-16 Jan-20 Jan-24 Jan-08 Jan-12 Jan-16 Jan-20 Jan-24

* An ECB study on the sensitivity of exchange rate and inflation found
that a 1 percent depreciation in the Euro NEER after four quarters has
upward impacton Euro area headline HICP inflation of between 0.01
and 0.04 percent.

Note: 1\ Data for Euro Area yield is compiled and calculated by Bloomberg
as a benchmark.
A37: Bloomberg, ECB, TISCO Economic Strategy Unit (TISCO ESU)
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Market implied policy rate
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i"'l'u’i: Bloomberg, ECB, TISCO Economic Strategy Unit (TISCO ESU)
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Manufacturing vs. non-manufacturing PMI Economic activity
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ﬁu’): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Takeaways from past Third Plenums

Party Congress

11t (1978)
12t (1984)
13th (1988)

14t (1993)

15t (1998)
16t (2003)

17t (2008)

Shifted focus to developing the economy, kickstart market-oriented economic reform

Expanded economic reforms to cities from rural areas, breakthroughs in key concepts like commodity

economy

Approved a plan to reform prices and wages
Laid out the framework of a socialist market economy system
Focused on the growth of rural economy, pledged to ensure household contracted land rights
Encouraged the expansion of non-public sectors and bolstered property rights

Deepened rural area reforms, especially transferability of rural land contracting and management rights

18t (2013)

19 (2018)

Vowed to let the market "play a decisive role in allocating resources," pledged to expand farmers’ land rights,
loosened the one-child policy and encouraged private investment in state-owned businesses

Institutional reforms of the party and the government, military and other public bodies, and balance of power
between central and local governments

is: Bloomberg, JP Morgan, TISCO Economic Strategy Unit (TISCO ESU)
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Clues on the Third Plenum reform agenda

New-quality productive forces
(i.e. promote innovation and
productivity increase)

Green transformation

Urbanization & Rural area reform

Fiscal/tax & Financial reform

SOE & non-SOE reform

Common prosperity

Date Event Keywords
May 15 Qiushi article by PresidentXi Desperingirefom;Chinese:style
modernization
President Xi visited Shandong and ~ Chinese-style modernization, green,
May22-23  held a symposium with business economic system reform, people's
leaders and economics experts livelihood
May27 May Politburo meeting Regional development, risk
management
May 27 Politburo studysession High-quality, sufficient employment
May 30 Qiushi article by President Xi New quallty productive force, high-quallty
growth
i President Xi published his book on  National security of energysupply
national energy security chains
President Xi presided over the fifth
meeting of the Central Committee ~ Corporate governance, technology and
Jun 11 3 z p : 5
for Comprehensive Deepening innovation, food supply security
Reform (CCCDR)
Jun15 Qiushi article by President Xi High-quality growth
The draft law on financial stability
JUF25 submitted to the National People’'s ~ Financial system safety net, to contain
Congress Standing Committee systemic financial risks
(NPCSC) for a second-round review
Jun25 2023 National Audit Work Report | \Sca/x reforms, SOE reforms, local
government debt resolution

ﬁu"t: Bloomberg, Goldman sachs, TISCO Economic Strategy Unit (TISCO ESU)
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PBOC’s balance sheet

Required Reserve Ratio (RRR)
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17'1':./’1: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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China’s government bond yields

PBOC’s sovereign debt holdings
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i"'l'u’l: Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Medium-Term Lending Facility and Loan Prime Rate

China's Short-Term Interest Rate Corridor
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ffu'): Bloomberg, TISCO Economic Strategy Unit (TISCO ESU)
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Sales value of China’s Top 100 real estate developers

Inventory absorption period (50-city)
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is: Bloomberg, CRIC, TISCO Economic Strategy Unit (TISCO ESU)

43




fAonssumviAsugnogJus:aomavnviumamswania:maudms InaiawiiumausmsnAsto
smmsthaBowanrnmaiduasonsniusouliiou 2 U srusinowiBolduvovssiolumausmsusuanav Tu
mupuillo sSgnargJuus:mrriooguinsmsanruumansistudlnamvisifiou a.n. - m.A. AALOINN

- nsmsiAavlAruRogaviuifiou U.4. Auiuwn Bomndw:soaansnsduIlo Core CPI IRloaaifoua: &
| 0.5 percentage point naw:s0aRUUIRsEIANINDSYwovASaISounauiDuuaninlusooUardlnsna 3
BoosUuwarriomsusinauovasaiSoulus:assiold @rsumsus:su Bod duifiou n.A. U mAS Bod o:

. pvdmsmoniUaulanaldn 0-0.1% nasmaswussmrAanusnumsihiBolusUnssguiaavgds:nu 3-4

i auawuigusolfoulussasioa 1-2 U

BoosdowalRvunavovsinmsnawrgJulsuanao

"

e

=

ﬁanssumomwgﬁaa’jﬁﬂmﬁau fi.0. yranfaoluma
nMsKARLATAIALEMS uhmNLEaiusaegsialumans
WARUSUATY suzilunauinsuSuudas
ﬁﬁﬁﬁ%’mmiﬂmé’m%a (PMI) TumanmsnanUSUanay
3wy 50.0 90 9N 50.4 galuiieunou suziduidluna
vinaUuanagssiu 49.4 99 910 53.8 Jaluifsuniau
wanvasifuassusnlusenifien 2 9 mnenudosmsmelu
Uszinaiianavuasdofiinduuseon lagan Business
condition  wuadesiusesmagsiaswalualluils

v
o A

PEMANIWNARLUTUATULAZDBNINGINIIARIAAA DL
fienugoiuluiivaesgsfameauimaivanay  lasawg

Tumamaduanfianaidaiuusuanasnn  Fvenansiiou
fomsldevesguslneideasiinzne Tasmnamensal
gpugaialumevimanuiuwnlinludn 3 weudwh
fefiuunlinysuanay Sensvirausumenisniluiezsema
mandnfinevinavUsuity wenanid Tushussisne wy
Imuandn (Output price) Usuingu Tnelumanisuan
fodunsntuduadeusndeudiiou 5.a. 2022 Wuiden
fusaniladumswan (Input price) fivsu \ANTULLAz AN
g9ni1 Output price Feamafigunadu Profit margin 8y
MAgIna Vol yinenansnizaemMAgIiawud wwliiuga
Tudn 3 wwentemhfwnlduysuanas

wHUiinw 52: Aanssamaiasegiediuszasiamislumanswinuazniauing lasmau3nswin

nasduasinsnlusauiiou 2 1

Manufacturing vs. Services PMI

Index
= Manufacturing PMI

N

60 Services PMI

50 {srasn
40
30

20

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

Investment

%YoY, 3mma

Machinery Orders

0 Machinery Orders: Manufacturing
30
20

a - 1
10 Y - N TN,
0 . 3 e \/ ,v
v =7
- J\/\M\\\){/ﬂv, oS A W

= == Machinery Orders: Services
]
~
YA

v

v

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

Retail sales
Index ——Consumer Confidence %Yoy
50 Japan Retail Sales (RHS) 15
10
40 \
N\
A LA . 5
30 r\/J Vv M\"N/\ 0
20 5
10
10 15
0 -20

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

Trade
%YoY

= Exports Imports

A

Jan-21

60
40
20

0 SAA_RY /‘/
20 J \V

-40

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

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

44




LLN‘N‘VII]’]‘W 53: mwwjauuma\‘imﬂﬁinwmm’[wm"luﬂwaomﬂmiwaﬂﬂsumu mcu.vﬁ'[uﬁwmmﬂ

Y3IN19USuLLERY Iﬂﬂﬂ“ﬁu‘ﬂﬂ’ﬂuﬂ’]ﬂﬂ’]‘iﬂﬂﬂﬂiﬂ LWN“I]uVI\‘Ii’]ﬂ']NaNﬂﬂ wazsAeaunsHAR

Business Conditions

Input and Output Prices (Large Manufacturers)

Diffusion index

=—| arge manufacturers
=L arge non-manufacturers
Small manufacturers

Small non-manufacturers

40
30

20

-30
-40

-50

\Q’ '\r°

a
N o WG
\@ OQ’ (er N @’b Qe; %?9 50‘\ @‘b Qe; %QJQ 50‘\

,\%.9,@0\,9,%%

D

Diffusion index

Output price

80 - Input price
70
60 -
50
40 -
30
20
10
0
10 -

-20
\Q’\Q’\“\%@\Q’@ v

SRS < qu‘q’r],Q
O o o o T

b‘

17'1.:.1‘1: BodJ Tankan survey, TISCO Economic Strategy Unit (TISCO ESU)

finusn  F9AATINNAINIITINEITTIEandRTSuLHE
Core CPI avldaduifiouss 0.5 percentage point LAY
%quﬂﬁiﬁﬂﬁﬁuﬁﬁa (Real wage) nauuduuin
TandudvusgrsUaelasng 3 Wuduly deduileds
wyunsuilaevavesiGeudiuluszazsialy

ﬁﬁ‘u’lamﬂuﬂﬁuﬂ’]ﬁﬁﬂﬂ’lEl&l’lﬂ?ﬂ'ﬁﬂﬂ‘lﬂuuﬂ’lﬂ’lﬁ’ﬁﬂiﬂtﬂﬂ
AIUGLADY 8.8 - A.A. Femaiezisansnsiuie
Core CPI Iﬁtaaﬂmauaz 0.5 percentage point
$301a @1 uYITZNARDDININTNITYANYUAD
sssaglaafiuszezion 3 ey TapaziFudoudiiiou
a.a. - f.A. waennfinasnisiasvuaenylludeu ..

wHUAINIW 54: SgunadilulseniaseagaasmsganyuAtsissallaaasusifiou a.a. - f.a. G

AnIesEisansnsSuIiauasyinli Real wage naunnduuinlalurslasung 3

Consumer price index and producer price index Core CPI: factor breakdown

% YoY % YoY
s Rent = Services Ex Rent / Dining
5 Food Exc. Freshfood mmm Goods Ex Food and Energy 5
Energy Special Factor
—cPI PPI o e prsioon )
11 - Impact of reintroduction of price
s controls
III - 3
: ll Illi. MLLLLLIEEEER :
9 4 1 H ] 1
H
01 0
El ] Bl
7 i——> Our Forecast
2 - 2
2022 2023 2024 2025 2026
5 | Real wage growth
% YoY
4 4
3 4 N/\/\/ 3 = = -Before re-implementation L 3
2 —Z\S:’r;i;?mplementahon of price O forecast 2
E—
11 ! /\___ B
7 =
o M /V 5
| “
-1 2 )
Jan-22 Aug-22 Mar-23 Oct-23 May-24
-3 r-3
-4 -4
-5 -5

2022 2023 2024 2025
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uRBTlNaNANMARAENNTTH (MPI) WANVIRF LULABU W.A.
ﬁv’\ﬂugﬂmm YoY (-1.5% vs. 2.7% \faunan.) was MoM
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= | eSS

(-0.6%) f\mmﬂﬁmﬁ’umia'\manﬁuﬁﬂuﬂmmqmmwnﬁuﬁET\‘i
Taiillu Boussgemaninan IC uazisfinaudnined (-17.2%
YoY), nutudl (-14.2%), Suduasmsnaaie (-8.7%), &y
NOUATLATOVLENNE (-4.2%) uasdllngaun (-2.8%) 8 WSy
MIavuMALENTU (PIl) U3udanad (-3.0% YoY vs. 6.5%
\aunaw) Lag -3.0% MoM, sa danadaeiuauiFatiuzes
mﬂﬁqiﬁﬁﬂuﬁ’lumiamu (Business Sentiment Index) fiusy
anay Iniziinsldhamasgludion w.a. 1feddumas wap.
vutszanail) 2567 Anatiduld Ineseaenais wazae
ﬁhﬂLﬁamsamuLiﬁﬁaﬁumnﬂﬁauaamﬁﬁfﬂﬁﬂﬁcy (+36.9%
YoY uaz 35.8% YoY muansy) Fuifuiledeiivniseuseen
FUAL
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AT MNTIUNANNAVNMAMY FDAARRINUNTAVERNTIAAAIINLABUNDY §IUNTTAINUANALENTULN
Andailiasnmasmsnandamaadnunn vilimasnnsiudizasasegialneurasiuifiou w.a.

Key economic indicators heat map

Indicators

2023

Confidence Consumer Confidence: Current {Index)
Consumer Confidence: Cutlook (Index)
Business Confidence: Current (Index)

Business Confidence: Outlook (Index)

Private Consumption Index (%YaY)

Farm Income Index (%YaoY)

Unemployment Rate (%)

Insured Persons: Article 33 (%YaY)

Utilisation in Case of Unemployment: Aricle 33 (%YoY)

Consumption

Investment  |Private Investment Index (%YoY)

Capacity Utilization (%)

Trade EXport, 1.0.. (%Y0Y)

Import; f.o.b. (%Y0Y)

Supply Agricultural Production Index (%YoY)
Manufacturing Production Index (%YaY)

Service Production Index (%YoY)

Inflation Producer Price Index (%YoY)
Headline Inflation (%YoY)

Core Inflation (%YoY)

Dubai Crude Oil Price (%YoY)

Interest Rate |Policy Rate (%)

MLR: 5 Major Banks (%)

FX USDITHB (%YoY)

.

Note: 1\ Higher numbers should be taken as positive (green), except for unemployment rate,
utilization in case of unemployment: article 33, inflation indicators, interest rate and USD/THB.
AN7: Bloomberg, BoT, CEIC, MoC, TISCO Economic Strategy Unit (TISCO ESU)

nmsuilaaludssmaszanassaiiing MIRNUAALBNBY
NAUNIVAA? mﬂnﬂ‘swﬁmqm’mn‘ssuﬁ'\ﬂ&iﬁuﬁa
msuslaamaensu (PCI) fenvpenadlfptnse
[iavusddnniizeanay (1.2% YoY, 0.3% MoM vs. 2.2%
YoY, 1.4% MoM Lapunau) aam&mﬁumwmﬁaﬁumm@
vslnafiusushanaslunnesdlszneution uazanavaaiiley
Hudeuiiswfindatu Tnansldelumausnssoaedu
wswmpmanviuLesegia safimsldnelumnndudil
avnuzzasfavinmsidnelududgulnauilaaiianas
wissstulumnnlugromanaluiion Wy, Adusn s
Wieniu nMsldanelududmmnarmunasivasmumsesiann
Wauraumh il mavslnaiiveasavdunilefunaan
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ANATDNEN Lﬁuﬁuwé’\imﬂ%’gwﬂaﬂammmm?ﬁ'wmﬁaﬂ'ﬁ
ATDIEN

munaldinunInIpensd 132% YoY (vs. 2.4%
\Wouriaw) MnuAANANISMIINEATTBNgRAANNNTY T
finandudinensfiasmeildoisaidasuivzanas
1ha fusnuiinviasifisasmemnaluiiau w.e. agil 2.6 d1u
AU (vs. 2.8 LABDUNDLU) ama\‘mnLﬁauﬁamﬁnﬁawé’\n%g
%79 Low Season ¥99msvaviiien uavnadnuazavngma
oonlUazinens @iy 9.2% MoM sauzifieniu 3e
Tganninviavifigassfaenss 4.1% MoM, sa (vs. 7.1%
WRauNO)
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Domestic demand indicators

External demand indicators

%YoY ——Private Consumption Index %YoY ——Exports ex. Gold (f.0.b.) '000s
12 Private Investment Index 10 Foreign Tourist Arrivals (RHS) 4,000
6 5 /\/\ {
4 0 ~ L, /I
2 o~ 3,000
oL\ A IS MO 5 A\1
-2
a ] -10
-6 15 J 2,000
Jan-23  Apr-23  Jul-23  Oct23  Jan-24  Apr-24 Jan-23  Apr-23  Jul-23  Oct-23  Jan-24  Apr-24
Sentimentindicators Price indicators
Index —— Consumer Confidence Index Index %YoY _ )
65 Business Sentiment Index (RHS) 65 6 Headline Inflation
Core Inflation
60 60 4
ss - ,
50 50 0 J =~ =
45 4 : . : . . 45 -2
Jan-23  Apr23  Jul-23  Oct23  Jan-24  Apr-24 Jan-23  Apr-23  Jul-23  Oct23  Jan-24  Apr-24

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

LLN‘L!I]TW‘VI 58: Li’lﬂﬂﬂﬂ’]itﬂﬂﬁ?’]ﬂ\‘lﬂ'ﬂi"&ﬂmﬂ’]ﬂﬁﬁﬂ Q”ﬂ”ﬂﬂlﬂ%‘)ﬂiﬁ’ﬁ"ﬂ'}’]\‘ltﬂﬂu n.A. - §.A. Iu‘H’J\‘l

et e, e A e A T

Fiscal budget disbursement— actual and forecast Fiscal budget disbursement— actual and forecast

THB, Million % of the Proposed Framework
500,000 1000% - o
451,884 0% | ‘
450,000 429,262 0.0 187:9%,
.0%
X I
sBlsx

400,000 755 3‘V
Nt s e i : 80.0% A Sy = 1
| H 59.5%. | [
350,000 I 315,422 i 70.0% ) | 1 |
| ' 6014% 1 ‘ ' ‘
300,000 265,283 ! | 60.0% 1 |
1 246,569 | ‘ N N
250,000 | Nisi | o 46.5% 481% | |
193,005 | 2070 193141, o2 ) 4014% | N
200,000 .171,940 ! H . 20.0% 350% | ! |

L " 1

I~ ! i 28.6% ! i !
150,000 | oy 30.0% - | !
| il : ‘ 20.2% ‘ | 1
100,000 : | 20.0% 114.2% 1 |
1 ‘ ! I
50,000 ! | 10.0% 1 |
: ' | M
i 0.0% A - -

Oct-23 Jan-24 Apr-24 Jul-24 | Oct-23 Jan-24 Apr-24 Jul-24

I Current Expenditure  mmmmm Capital Expenditure Current Expenditure mmmmm Capital Expenditure Total Disbursement

Note: Actual data from FPO as of May-24, Jun-24 collected from CGD
#137: FPO, CGD, TISCO Economic Strategy Unit (TISCO ESU)
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TasemstAnldu 10,000  VMHIUAINAIDALANTANMY
FalRuindy udaniwansenuideunnsaiasegiadia
PNNLAN LazdiRssRnnNlssiusIAYatLaUNALATY
#sgunaasiianldaudaly
fiszyuAnzaynssNmMslaAseNs Digital Wallet Tudu
Suft 15 n.a. Al Smswdsuuasurssiisnnzegiuey
Uszanaiasthanldlunmssifiulasemss ndisfiseedu
T¥duau 500,000 F1uum WiRBLRENS 450,000 AL lae
Uiz uIsInNSueUYsENuE FY2024 shuou
175,000 UL, YUYzl FY2025 9171 152,700 81U
UM LLazﬁﬁuﬁnnﬁmmiLﬁamimwmm:wmcﬁmnnum
(5.0.8.) 91U 172,300 &1UU M 534 500,000 aUUM I
wWaswdunslidunniudssinusmeneiiadiin FY2024
298U 165,000 dwum (usuwudesdumadmssams
UUTZHNUTNT 43,000 AULN) LAaTBNEINAZNNININ U

Sulszanuedelszanl FY2025 1u0u 285,000 81UUm
@99MMIUIMNITAMILT 517 132,300 druum) Faiiu
wmnfimsanluudzssiuuseaiaduludiliinduainms
§ou uazdefuneldiin sswuhdsuouiviu 274700
fuum FevihiindszfiuiwanssnuludewinssAegia
azanauie 0.5% 289 GDP @nifinfimald 0.8% vy
GDP mmﬂunfﬁﬁ@uﬁﬁu 500,000 &uL) Wil SEITAL)
sarhagldustndindy “neiy” Tumsnseasudoyadag
neifounasyi KYC (“Know Your Customer”) lummuwii
alduaundeduiuivaundusnlualumsldnesn Su
faiia vl sun. uasarameasudeasemnnisses
nanfigedldlumaiannueundrdu Tnluisanuyasady
wazANEissavIzuy avnnenaneliifinanuidssa
LWABINWIBNIZUUNMINUD VUL INA

UWUMWA 59: unasfianvaedu uazSaulaseg Adeadasiunisaniiulasenis Digital Wallet

New Plan for Digital Wallet Budget

Conditions for Using Digital Wallet

Digital Wallet Board Meeting No. 6/2024.

Total 500,000 Million Baht
FY2024 175,000 Million Baht
FY2025 152,700 Million Baht
BAAC 172,300 Million Baht

Digital Wallet Board Meeting No. 7/2024.

‘ﬁ

Total 450,000 Million Baht
FY2024 165,000 Million Baht
(Re-allocation 43,0000 Mil.)
FY2025 285,000 Million Baht
(Re-allocation 132,300 Mil.)
Total ex.

274,700 Million Baht

Re-allocation

*  Conditions on spending between "people and
merchants" remain unchanged.

*  Spending between “stores and stores” has
changed in terms of distance radius. At the
beginning, stores were specified to be only within
the district area >> now, they can be anywherein
Thailand without limitations of distance between
store and store.

The “Negative List”

The subcommittee voted to put electric appliances, electronic
gadgets and communication gadgets on the negative list,
specifically Smartphones and Tablets, which could not be
bought with the 10,000-baht handout.

ﬁw’l: thairath, thaipublica, flaticon, TISCO Economic Strategy Unit (TISCOESU)

AR WIL. SuUsTINaIsIETERNANT FY2024 uaz
Juyssanmusiesnell FY2025 asainsadsemAliiiu
ngvsnaldanu Timeline fisinsulszanaaiansal
WL, JUUIZHUBIELANAN FY2024 ilddmnsy
NAINNT Digital Wallet [@unswasanzesan
Mg 1 Wuddlutudl 17 - 18 na. ik Seduneu
saliazsahine dhgnsimsanlunszd 2 - 3 Tudu
i 31 n.a. -1 a.a. 4 Tassninvulssanumainazasnse
UizmﬂwlﬂungmmﬂLLazLﬁnﬁhﬂlﬁdauﬁyu’ﬂouﬂs:mm

a0

FY2024 aqusii wsusulszanulszs® FY 2025 [@nnu
mMafasanzesan lunssil 1 udidudieat was
AR EINITOUIIN ﬂammamiwmsmﬂmﬁm 2
- 3 Tughetuil 4 - 5 n.e. mnuuwavmummmﬂ oo
Wiz MuUNIzlaIniloe LLﬂZ‘U‘Lﬂ’]ﬁ‘U\‘lﬂ‘iﬂﬁL‘]Jum;]WN’]FJ
Tughetaneiiau n.o. laglsueeinnszuIuTIN WIS
Uz ANANTNULTENM FY2024 uazulssanase
FwUsEal FY2025 azaansasmiiunldiuniuwaud
siinvulszanuduas3l6
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FY2024 was FY2025

Timeline of additional budget process for FY2024

°

1

Timeline of FY2025 budget process

S=Ol Prepare details of additional budget request for

fiscal year 2024.

17 - 18Jul 2024 Lower House to consider the draft (1% reading) 2\

31 Jul-1Aug
2024

Lower House to consider the draft (2" and 3
readings) 2\

6 Aug 2024 Upper House to consider the budget draft 2

Budget is expected to be proposed for royal

oo endorsement

ZY

Aug 2024 Signed into law

[
[
{
[
[

10Oct 2024 [ New fiscal year (FY2025 begins)

16 Jan2024 Cabinet approved the budget draft

19-20Jun 2024 Lower House to consider the draft (1%t reading) 2\

Lower House to consider the draft (2" and 3

4-5Sep2024 readings) 2

9-10Sep 2024 Upper House to consider the budget draft 2

Budget is expected to be proposed for royal

Tisen2old endorsement

)
)
)
>~

Sep 2024 Signed into law

10ct2024 New fiscal year (FY2025 begins)

[
[
[
[
[
[

Note: 1\ A limited amount of the previous fiscal year’s budget can be used for

current and already-obligated capital expenditures during the approval delay
period. Changes to ceiling conditions depend on Budget Bureau Director’s

consideration and approval by the prime minister.

#131: Press, Flaticon, Royal Thai Government, Budget Bureau, TISCO Economic

Strategy Unit (TISCOESU)

Aarn3n1sviavifignasiaiuilededuindounanans
wrisugia Insuavyszanumsdnuingias \eed 2024
i 36.0 d1uAUSYE Upside

lugnaumsunsszunazeeladn-19 MIAUNNTDY
inviefiendulussssmasing feduniloluileddzey
qmmwniimimLﬁﬂwaﬂamwﬁﬂmﬂﬁw WAZA9ING
goumsniundszunzaslainEuainay vaulssmaney
UYUNQLNUNIMIHAUNN ﬂizmvﬂwﬂﬁ\amLﬂuwi’i\f[uagwu'm
wanzasinifiumeilan wasranarnENeYILATEVEUAMAN
fisululugwlainasdesndumnsievyuiassgialddnads
agnlsfd  madundnanzesinveviieniudedumla
diydmigammnTvisaiisandudeum il
2023 wazwsluliudrdwuinrosiiealaesiniidh neas
Dulumuiinaneihedssdiu winmsldanesemndusing
euladn-19 azsznaeginn avnaliinelasuysslomil
Winfiwhaeefienevds Wavandnsiuzainviegifieafiiiu
NI (Short-haul) fdashusnnningaed 2019

yioil anaviviliedeveusmantiazgafndnaseflifiage
u Tapsssanumssnuiinyieiiesesn i) 2024F
i 36.0 §rupu waznavihlamafiswutnviofieasrema
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quidangeniiissiuliffiagedu  dumilsnnusomu
spuinviesifienduilSudumessnuendssmennniu oo
diamasaunannsnudisaduesnnnussmaiulusesng
Uszing ol wade, aunaeiandng wasdma woilu
fiunietneulaioudy  susiifisaduanniulus
UsemeBuusasiafuslidiad uafivannmsuaslusue
Feuanindusehestaiiios Taglull 2019 s1uutinviaadien
FumnasuAndudszinn 28% vavinnutinvaiiisase
ifidn ne szt 5 Weuwsnaesl 2024 tnviavidien
FudnanineAnifiutszann 20% saviuauinviogifie sy
1 Fiviniu %@ﬁmﬂamn 0AG Fihsnnuiisniumesnan
Juiiimssasludiou na. Wsduanndiou feo. i 21%
MoM uazagjfiszaushninidiou n.a. T 2019 511 22% diu
Tuwusndsiuslddadeslussaydnomh flamaitsnnu
Tnviaaifienfuaziiumadnaniiund 8 dweulaludld deey
iluiniesiissemaluldiiudhfisdedi 36
guauld uennnil dnshuzeviinvioviisnfidumednan
Hutinvievifieafidiuneszesing (Long-haul) Wnaunid
dou Fvaainesunnmavesiisaiesiufmity was
donaliiassgialumauinasvaenadmldddedoaluii
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Total operated flights: from China to selected Asian Total operated flights: from China to selected European
countries countries
Index; Jan-20 = 100.0 Singapore 113.1 Index; Jan-20 = 100.0
140 ~— Malaysia 117.5 160 @ Jnited Kingdom 135.6
~——— VietNam 83.3 ———Germany 104.0
—— South Korea 85.2
120 = Thailand 78.1 140 Italy 135.0
——— Indonesia 68.8 | France 62.2
‘\ ) Japan 66.3
466 «\J 120
- /)
Yy “\/}”‘ “‘ 100
80 \\/ ‘ fl A

\/ I 80
60 | / AA
‘ 60

20

40

/ 20

A
A

= 0
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

i"fu'): CEIC, TISCO Economic Strategy Unit (TISCO ESU)

Number of tourist arrivals to Thailand From 2015-2024

Million,persons

12 e South-East Asia mssm China s Oceania
mmm Europe m US Middle East
mmm Other = ==Total Persons
10
8 1
° |I I ’“I|I
4 /III . HI
2 /= -
HI s
- PTOmr=-OmpOm=Omr= | HI
W W WWOOOONMNNNDNSODODOWOWWMOD DO OO OO0 o NANANNMMO»O® T T <+ <
rrrrrrrrrrrrrrrrrrrr LS S I S I SV I ot I o B o B o U ¥ U St I o I o B S I S I S A oY B oY) oo
OO0 0000000000000 O0O0O00O00O0000 0000000000 O O O L4
NN AN AN AN ANNANNNNNNNNNNNNNNNNNNNNNNNNNNNNNANAN S ©
0000000000000 00C00C0C0C00C000C0Q00C0CC00g0g000gaCaCQgC < s
TANO T TN OFT-ANOTFT"ANOFT-ANOFT - ANOTFT-ANANOTFT-ANOFT-NOFT~AN

Note: Data as of May-24; 2Q24 not complete
#i371: MOTS, TISCO Economic Strategy Unit (TISCO ESU)

WU 63: dayaaIn OAG Fhduauiieaduziesnanduiisimsencluifion n.a. WadunAou

$1.2. 791 21% MoM

Recovery of China's Top 20 International Markets Since 2019 (by seats)

@July 2019 @ July 2024

ﬁu’): OAG, TISCO Economic Strategy Unit (TISCO ESU)
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sasamsiivlnssiuidasisdaslussuudaiifianie
sranmasateraiios  Tasfuidaiihdenwdnuadaly
Tossnadi 1/24 mmzﬁqmmwmmﬁmi‘iaﬂ%’uu,zim'luvgn
a9Avsznavdes Tnslawziuidaidhds adewisaning
u,azaul,*'ﬁ"asi'mqﬂﬂa shwa’[ﬁmws'mqmmwmmﬁm%a
Meugapuduugasnineudwiiiindngalain-19 Tasain
luszez 1-2 lasunadrewideianudsege
Tugheiimuan snaenideulnnsfiuifiagedu
nalianudasmsaudeluszuuianay waslupusifeniu
masnmsienaienudanalunsdesiudoinniu uaz
fonaliidnnnsvensiesiuidalasanvasnodanngly
firmanszzanavatvsaiiio Seasfouinnmemasu
Tnesmlanufvidunignswdusgesnn Tasamsly

Tasanadl 1/24 Audoignde (308uf) WANUAG Dusiauy
\Fetinsiashin adwnBaming uazduiesiuyananlsy
seapavatvsaiioy dudunmniiaziouinesiSaulneEu
Uszauim, danuseinisiv uazBNsa ST Rsnn T

fuRuawsevRuLEoudasUsuutasluynesd
Usznay Temamziudosnds ﬁ&’mmuwﬁgm (Special
Mentioned; SM / Stage ) FauniLEy (Non Performing
Loan; NPL) agjlsziu 16.3% sunaldmmwsannunmeey
fudenedesuSuutaeninziediduiningilinseualul
2020 w1 Tnainussfiuhildadnamasisurasdaves
aZaulnefimaszannssaednluszasdnly wazifuaiu
\evfidaeiumatnelndda
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Retail credit growth and %SM+NPL for retail loans

Retail credit growth

== Totzl retsil credit Mortgage loan #e Hire purchase loan

== Creditcard loan = Personal loan

— 417
== 3.89
299

-1.55

Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

20 21 22 23 24

%SM+NPL for retail loans
20 - == Total retailcredit Mortgage loan

e Hire purchase l0an e Credit card loan
% SM+NPL (9%6NPL)

Personal loan

16.3 (2.2)

11.5 (3.6)
11.2 (3.5)

a1 Q3 Q1 Q3 o1 Q3 a1 Q3 Q1

20 21 22 23 24

Note: Data collected represents 60% of household debt gathered from loans of private
bank, SFls, private bank’s subsidiaries, and non-banks under the BoT’s regulations.
#1%7: BoT, TISCO Economic Strategy Unit (TISCO ESU)

vaalauasom3amindyan 3-5 suvmuiuanas 47%
YoY Tulasanail 1/24 avisuinidedevasngugineld
tunansdalFsunansenuanndu uanwdialuannguds
sraldiasfinanlaunssuanaluadovnd sedusaidindn
3 duumiinedatwdaiiiaslurefinuan
Huiinusufinaasooudiieans  Tugeapeiii
AuldsunansznuathainnnziATsgAafiszaad Tag
sapusivansiu vaneiviefinmmnelunaafiosasiianasni
$auaz 30 SwnnasundusninsaniseugavasaiiiFeuly
Hoduning uenmilannsnsudiifunilsluguningvanaes
ﬂ%faL%aquﬂﬁﬁmﬁLﬁaunnﬁm adewsNNSNg (Chw/dinw)
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TR (ﬁy’\aﬁmwﬁa WATNDNUTINYDYAYT SET Index) fi
Husnvaedunswefivsznauiudusunsndduvaseulng
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Thailand’s Property market 1Q24

PRESALES (Bangkok Metropolitan TRANSFER VALUE : PRICE RANGE
Area)

0! YoY
QoQ YoY QoQ
Value (Million, Baht) -25% -13% >50 Million, Baht +6% +29%
Quantity (Unit) -24% -12% 20-50 Million, Baht -38% -1%
Sales amount dropped to the lowest in 6 yrs. .
10-20 Million, Baht -32% -2%
TRANSFER VALUE : PRODUCT TYPE 7-10 Million, Baht 38% -19%
QoQ YoY
5-7 Million, Baht -21% -14%
Town House -22% -17%
3-5 Million, Baht -13% -47%
Single Detach House -27% -11%
<3 Milion, Baht -24% -49%
Condominium -25% -14%

Town house transfers dropped to the lowest in 6 yrs. <3 & 3-5 Million, Baht lowest in 12 yrs.

ﬁ.&l’): REIC, DEEP TALK, TISCO Economic Strategy Unit (TISCO ESU)

wwunwil 66: dayasasdudenily wazdasdwdatugiulutaefidiumn wazannisalfianie

Tusuan

Thailand’s Inflation Contribution — actual (6M24) and projected

12.00% -
mmmm Core L 1 Energy mmmm Raw Food
10.00% { =——CPIYoY =—0— CP| Core YoY — — — BoT's Lower target Actual Projection
— — — Bot's Upper Target
8.00% A

6.00% A

4.00% -

2.00% A

0.00%

-2.00% -
Jan-22  Apr-22 Jul-22  Oct-22 Jan-23  Apr-23 Jul-23  Oct-23  Jan-24  Apr-24 J

[CR—

1-24  Oct-24

i"'l'u’i: MOTS, TISCO Economic Strategy Unit (TISCO ESU)
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Economic Strategy Unit

Our Team

AUFIS Us:nouwa

Head of Economic Strategy Unit

(66) 2633 6250
komsorn@tisco.co.th

nwdsmu Junusmaruu
Strategist

(66) 2633 6249
tipparatn@tisco.co.th

sunns subIn

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

sudrUU suNUSnNs
Research Assistant
(66) 2633 6470
thanawatn@tisco.co.th
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Economist

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

cusuun Tandna
Economist

(66) 2633 6474
nichananl@tisco.co.th
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Research Assistant

(66) 2633 6428
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TISCO Wealth
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