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Past Performance

Thailand SET 1,478 1.7% 3.5% 6.7% 17.0% 14.7% -0.7%
Philippines PCOMP 7,944 1.7% 6.5% 8.0% 24.0% 14.3% 5.4%
Indonesia JCI 5,134 3.1% 6.5% 6.6% 13.8% 11.8% 4.7%
Singapore STI 2,911 1.6% 5.1% -0.1% 10.1% 1.0% -12.2%
Malaysia KLCI 1,660 0.3% 2.1% -3.7% 1.6% -1.9% -3.5%
HK HSI 21,322 4.0% 4.6% -0.1% 7.6% -2.7% -15.1%
China H HSCEI 8,909 4.8% 3.8% -3.6% 5.3% -7.8% -24.7%
MSCI China 57 3.0% 5.0% -2.5% 8.1% -4.2% -17.5%
China CSI300 3,283 2.1% 6.7% 0.2% 1.9% -12.0% -20.2%
Taiwan TWSE 8,858 1.6% 3.3% 2.2% 14.4% 6.2% -2.0%
Korea KOSPI 2,002 1.4% 1.5% -0.7% 5.4% 2.1% -2.8%
MSCI Korea 547 1.9% 2.8% 0.6% 8.0% 3.7% 2.8%
India SENSEX 27,815 2.4% 5.4% 8.5% 12.3% 6.5% -0.4%
MSCI India 1,041 2.2% 5.5% 7.2% 10.8% 5.6% -0.3%
Developed Market Last 1w 1M 3M 6M YTD 1Y
Australia AS 200 5,398 3.2% 3.7% 5.5% 9.9% 1.9% -3.2%
Japan TOPIX 1,305 6.4% 2.6% -4.9% -7.2% -15.7% -20.4%
Japan Nikkei 225 16,303 6.7% 2.8% -3.6% -5.4% -14.3% -20.0%
Europe STOXX600 336 5.4% 4.8% -2.4% -1.1% -8.2% -15.7%
Euro STOXX50 2,926 6.0% 4.6% -4.4% -3.2% -10.4% -18.9%
US Dow Jones 18,372 2.5% 3.9% 2.5% 12.2% 5.4% 1.8%
US S&P500 2,152 2.5% 3.7% 3.3% 12.0% 5.3% 2.1%
MSCI US REITs 1,256 1.7% 8.1% 9.8% 19.5% 14.1% 16.8%
J-REITs 1,854 0.5% 0.3% -2.8% 10.9% 6.1% 8.2%
Europe Last 1w 1M 3M 6M YTD 1Y
UK FTSE 100 6,670 3.2% 12.6% 4.8% 12.7% 6.9% -1.2%
Germany DAX 9,931 5.9% 4.3% -1.6% 1.4% -7.6% -13.8%
France CAC 40 4,335 6.1% 5.0% -3.9% 0.5% -6.5% -13.9%
Switzerland SMI 8,142 3.1% 6.6% 1.5% -2.0% -1.7% -12.6%
Portugal PSI 20 4,555 5.1% 2.0% -9.4% -9.3% -14.3% -21.0%
Spain IBEX 35 8,474 6.9% 4.3% -4.4% -3.6% -11.2% -24.7%
Italy FTSE MIB 16,528 7.2% 1.6% -9.8% -16.5% -22.8% -28.4%
Latin America Last 1W 1M 3M 6M YTD 1Y
Brazil BOVESPA 54,598 5.2% 9.9% 2.7% 40.2% 25.9% 2.8%
Chile IPSA 4,048 1.3% 2.8% 2.5% 14.1% 10.0% 3.4%
Mexico MEXBO 46,272 2.1% 3.8% 1.9% 11.9% 7.7% 2.5%
MSCI Asia Pac ex Japan 428 3.3% 5.7% 1.6% 14.7% 4.0% -7.3%
MSCI Latin America 2,317 5.4% 13.3% 4.4% 37.8% 26.6% -7.9%
MSCI All Country World 409 3.1% 4.2% 1.3% 10.3% 2.5% -4.7%
WTI Spot 45.18 0.1% -6.8% 8.9% 44.8% 22.0% -14.8%
Brent Spot 46.64 0.5% -6.4% 6.4% 50.3% 25.1% -20.3%
Brent-WTI Spread (USD/bbl) 1.46 0.20 0.12 -0.88 1.63 1.22 -4.01
Gold Spot 1346.28 -1.1% 5.0% 9.9% 24.9% 26.7% 16.5%
Gold ETF Holdings (tonnes) 2003.14 0.1% 6.7% 13.7% 34.9% 37.1% 26.1%
DB Agriculture index (USD) 90.84 -2.1% 0.2% 0.5% -4.2% -1.9% -10.6%
ThaiBMA Govt Bond index 273.30 -0.3% 0.8% -1.1% 5.9% 6.2% 9.2%
ThaiBMA Govt Bond (1-3Y) 194.78 0.0% 0.3% 0.2% 1.0% 1.1% 1.7%
ThaiBMA Govt Bond (3-7Y) 272.60 -0.1% 0.8% -0.1% 2.6% 2.9% 4.8%
ThaiBMA Govt Bond (7-10Y) 353.49 -0.2% 1.1% -0.9% 5.5% 5.5% 9.0%
ThaiBMA Govt Bond (<10Y) 230.82 -0.1% 0.5% -0.3% 2.6% 2.8% 4.6%
1Y 1.45 -1 -1 9 -4 -5 -2
2Y 1.51 -2 -5 15 -7 -7 1
5Y 1.68 -1 -12 18 -49 -48 -54
10Y 1.99 1 -10 26 -59 -52 -82
Spread 10Y-2Y 48 3 -5 11 -52 -46 -83
us 10Y 1.47 8 -15 -32 -62 -80 -93
Japan 10Y (0.27) 0 -12 -18 -52 -54 -74
German 10Y (0.06) 11 -9 -19 -63 -69 -92
Spain 10Y 1.15 -3 -35 -32 -63 -62 -96
Italy 10Y 1.21 -3 -25 -9 -35 -39 -90
Others Last 1w 1™ 3M 6M YTD 1Y
VIX index 13.04 -1.9 -7.5 -0.7 -10.9 -5.2 -0.3
Dollar index 96.29 0.0% 1.4% 1.5% -2.8% -2.4% -0.4%
USD/THB 35.19 -0.1% -0.3% 0.2% -3.2% -2.3% 3.4%
EUR/USD 1.11 0.3% -1.0% -1.5% 2.2% 21% 0.8%
USD/JPY 104.20 3.5% -1.8% -4.6% -11.8% -13.3% -15.5%
USD/CNY 6.69 0.0% 1.6% 3.2% 1.7% 3.0% 7.7%
USD/CNH 6.69 -0.1% 1.4% 3.1% 1.4% 1.9% 7.7%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 7/14/2016 7:17:45 AM
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Foreign investors cumulative net buy as % of market capitalization since November 2015
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O ATHFNIANTF fuwrlinfzusnmaniseanuazaaaussuiiuiounse
157819A10731 Fed avdunaniiiy 1 assludiou .0, seilnasisranmsidensefiasilutudl 8 we. 43
WW Hillary Clinton 91nW33A Democrat 9= l#5un1aidanaaiiuysrsmubuiiuasnssn Republican
azldnspadednennniuan

o Asugieglsulasans 2 madezszaai +0.3% QoQ 91N +0.6% QoQ Tulasunausn
INMIUTEBNG  Brexit wazmansnanfizzassasaniladadingy  lasasdoneinnuidss
nwmadies ldun M9 Brexit nMavlsrpnAufsUigant (Senate Reform) zevdanalu
Wou n.a. i N1ABSUNA1INEY Brexit wazsvduniiduvasauinisdena

O iAsugiadulasing 2 szzzaaiasdiu 6.6% YoY 3nuszanansidni 6.7% YoY
MendINaaINNINsziuATEgierasmasgsunuall  Tasaanisndnduudlinscaniies uaz
HOATLANUTINGNS I BEafava Nt iUl mnmiﬁmomﬁu\léﬁammimzﬁummgﬁ'«vLﬁaﬁu
anlFanuadifunsuiladianmi

(o) LﬂﬁﬂgﬁazﬁﬂuﬁamdawmmnLﬁuwuﬁ:uﬁemmnﬁuv\nmwLéaaaﬁn Brexit
sowalilansuan GDP T 2016 auwdn 02% 91N 03% lapAaIAAIAI1 BoJ arWauANTE
ulsnnens@udsislunsdssguiou na. i wazAAIINIAINsEHULATHgiaNsARIRNLANAY
W ludiou no.

o asugislnefiuwnliaiuddundeguasdiléuanuasnissaduusnnunly
wazelimansnszeefseiisadufouil 2 udgussAlandensseuns nafunisseanLazNNS
amulutszina Tasisana sun. azivasdnamenidoulonnslunsssguiuil 3 aa. deudszond
FUTNITHIINYY UATIIENUGILET GDP lagang 2
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a ) ~ ¥ s a A4 o X P A o w A
AWSIATHENEMSE Juwdlinatu Tanansnaniuaal mmzwmwmauuguﬂnﬂmaa
AALANLIBY §IUNTTINIIUUBNNNIANTSINEAS (Nonfarm Payroll) 1y A.8. 15934 H28Aae

AnufsIaIaIRaIanauntinil walisnnwenazminansitesiiiuluniszusandenniin Neilka
grsansidanaenaciluiun 8 w.e. a1gAfi1u9 Hillary Clinton 91nWs5A Democrat azld
Sunsidanaaduysssnsuf waswssa Republican azlfinsaadaetreninluann

mamsuaniuiiuzasinansuilnassasiudniias
nmnAsegiadsasegluinaeia  dunsndaituiidu leedwilfdanisihedadenrgasmnssulay

U
[
v R

ISM (ISM Manufacturing) tfau f.g. (§uNng1313ipuNa Brexit) 139fTU +1.9 90 magjf‘i 532 90 WU
Lﬂui:ﬁ’ugogmﬁy’mlﬁilﬁau na. I 2015 warfinimainaadt 51.3 a0 ﬁaﬁoﬂaagTuanﬁnﬁimﬂﬂﬂﬁa (3N
50 M) sowlssnnfudoud 4 Taessifiatuaniveeasdedolnd mawdn uazn13§eeu Sen1anduan
\S9fTuTeedi 1ISM Manufacturing FpuTIIANNTIaTEIRaIR Ut iUt v Tananawas
’[umiﬁfﬁa%’]ﬂgﬁmﬂdaﬁ’zycmmﬁmaﬁam wenanil MsiiusTsenIANSHARLNE I M Isvnanfuur Liiad
$u TeuSumuniasivean (Export Volume) Wiau W.a. ada -1.6%YoY aaavaniiieureuil -1.7%YoY

fuanadeiuguilnasaasdntdes muanuiciemainlszud Brexit lasnas13aaansdaiug
u3lam (Consumer Sentiment lag U. of Michigan) ey f.6. anaadintioy -1.2 90 a iy 935 3a udd
magﬁluizﬁugaag wé’amnﬁLﬁauﬁamﬁuﬁugoqﬂlmau 11 AU Lazuan@AIUAN (Retail Sales) LA W.A.
A +2.5%YoY anasaINtAaunau +3.0%YoY

UAUNWI 20: UTH10UN13RIDBNNTIA 2 ?uﬂfu::ﬁ WAL 21 mwtﬁaﬁugfﬁfmmm
AifIANIIANEIATON PR IMINTINLTIAITU @iy vausieaardnyeansuaniae
%YoY Index Index %YoY
10 - 60 107 Consumer Sentiment (U of Michigan) [ 10
8 - - 58 ——— Retail Sales (RHS)
100 -
6 - - 56 L8
i L 94
4 o4 90 1
2 4 - 52 L6
0 50 80 4
1.6%
2 - 48 L4
70 4
41 - 46 3%
6 - L 44 -2
Export Volume (LHS) 60 -
8 ——— ISM Manufacturing L 42
-10 - - 40 50 T r r r r 0
® o ¥ ¥ T v @ © o © = N o © T © ©

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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PAANISINIIUUBNAALNEAS (Nonfarm Payroll) hau 4.8, 1595t UeBRanausesudensudennse

POANIIININIUUDNNNIALNEAT (Nonfarm Payroll) 1@ &.2. Windu +2.87 LAWY NNNIIARIAAIA
upgonndl +1.80 waus LLa:ﬂfun‘flumiLv‘\‘iu%umnqmﬁ”’dLLm'Lﬁau f.A. 2015 AIWUTINIANNNIIADDY
aaanouniing fifaias Nonfarm Payroll Wourswindutosnifinainaianind +1.1 wiluse

wenanil ﬁ"nﬁ%ﬁfmmmmujamué‘m Fansudaunds Tauddrezaausenu eldadssatalug (Average
Hourly Earning) \feu f.e. f9asnenadldfii +2.6%YoY 1sefdusiniiiouneud +2.5% 2dasnitenu
ﬁm‘mﬁ'gagﬂ[m:é’uﬁﬂ Budawanasuliidosusmngu LLazﬁaﬂwuuTﬁé’mﬁwLGuLﬁahiﬂfm’memmmmm
ezt (Core Personal Consumption Expenditures: Core PCE) ifipu W.A. £9AINTIFIT +1.6% YoY
soulaadufoud 3 auiinaiaain

FUdRIINITINNU (Unemployment Rate) Laau .8 Lﬁuﬁulﬁﬂﬁaﬁmayjﬁ +4.9% F9dusius
oy nieuioudl +47% uazubniinaanedl +48% aumsfinduzssdnsnmsiidiusanlumas
W399 (Labour Force Participation Rate) i 62.7% 3 nifiaunaudl 62.6% Lmugﬁaﬁé’aﬂmmaﬁﬂﬁ
A UYszneufusaiausseuiiudounss wazdudafidningddwaned 2% POIBUIANINANANST (Fed) vl
1591971 Fed azdunsnideluiiion 5.a. el Aaniasiiufl Fed azfusanifonelufiow sa. i
Tne Fed Fund Futures agjﬁl,ﬁm 12% wAINTUTENMALEANTINIIUUBNANANTINEATIHaY .. Faldld
WNNNTINTEYIN Brexit

UNLNINT 22: B9ANTIIIILUENAINEAT (Nonfarm Payroll Employment) i@au {8, 139a29uiilupegwan

mm Nonfarm Payrolls Consensus

Oct 2014: Ended All Purchases
Dec 2013: Started Tapering Dec 2015: Rate Hike
287

'000 persons  May 2013: Taper Tantrum
350

300

N T T
200 |
| NVIRY

150
100
50

0
2013 2014 2015 2016

180

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

URUNWA 23: 8ATINTTTINIU (Unemployment Rate) — UKNUNIWT 24: BATIAITWEIAANTY ?f'azlmgufﬁ

o l o o a DY A
gopvagTussAue Wuilawingiihvsnei 2%
% % %YoY %YoY
10 - Unemployment rate (RHS) - 67 38 - Average Hourly Earnings L 25
Labor Force Participation Rate Core PCE (RHS)
3.4 4
20
84 + 65 3.0 4
1.6%
264 t 1.5
2.6%
6 t 63 2.2+
t1.0
1.8 4
4.9%
4 61 14 0.5

2008 2009 2010 2011 2012 2013 2014 2015 2016 2008 2009 2010 2011 2012 2013 2014 2015 2016

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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I,I,N‘Ll.ﬂ’IWVI 25: yaﬂmﬁ7\7\77uuanmﬁmimymwmmzylmw:mimJuWzmuiummu@amuﬂmnun
Zﬁ)f]ﬁ’lf]\?ﬂ\?ﬁ’lﬂ?’) Fed ?Z?]Uﬂﬂmﬂﬂiutﬂﬂu b.A.

W After Nonfarm payroll (Jul-8)
50%

M After Brexit (Jun-27)
52%

m Before Brexit (Jun-23)

309 35%
0

10%

Jul-2016

Feb-2017

Sep-2016 Nov-2016 Dec-2016

Source: Deutsche Bank, Bloomberg, TISCO Economic Strategy Unit (ESU)

WANIZNUIN Brexit dAaUI199NA
HANIENUIINNTEBNIN EU 28988nae (Brexit) HApudednin ilasandadiuyarinisdenansed

a3z lWsnauAnfiuiios 4% wvesyardesaniionan wisUszan 07% w99 GDP lay DB femy
Uszanainns GDP T 2016 # 15% uauUsul 2017 asdntlouiiu 1.7% a0 1.8%

LLWHI]’IWﬁ 27: DB #yavilacyrain1s GDP il 2016

UNUNINT 26: dnduyarnIsvesnyavayiy ,
7 1.5% wavsuani 2017 awily 1.7% 270 1.8%

ZUQ\]I']E]HF’]@LI/‘L!LWE/\J 4/ ‘Z/ENJJEW’HNJBBHVNWJJW

0,
% QoQ, saar 24

T

3Q16F 4Q16F

Japan 3Q15 4Q15 1Q16 2Q16F

Canada Mexico China

Source: Deutsche Bank, Bloomberg, TISCO Economic Strategy Unit (ESU)

NAR1323NTISIEDNAY Nziluiui 8 w.a. 4979 Hillary Clinton azldsuidaniduysessnnsud waswssa

Republican azldasaaduetireninluani
Hag15IneUNSIRBNANYSEEWNBUA lan wazaMEunuse)s &1geddn 1w Hillary Clinton

91nW33A Democrat azldsunisifendaulszsundud Tapazfisgan (Congress) Msznaudelan
(Senate) LL@"Nm@'Lmu‘i’mgi (House of Representatives) N18131NW33A Republican tJuauxin
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WAL 28 FUnuBasumivyseaunbud wig Trump  WWUNWA 29: HAR13I9H9 Usesmunbua
(W33Am Republican) itaz1y Clinton (W33A Democrat) EN19MNNWTIA Democrat Lm'?%:?ﬂn’)%:\/’l
91NW33A Republican uaun

Republican Party (GOP) Democratic Party (Dems)

Donald Trump Hillary Clinton
Jul 18-21, Republican
National Convention Jul 25-28, Democratic Senate

National Convention

~

Presidential TV debate

Sep 26
Oct 4 (Vice candidate)

Oct 9 7
Oct 19
House of Representatives
Current Seats Expected Seats
Nov 8, Election Day mDemocratic m@Republican pgindependent

Source: Election Projection, TISCO Economic Strategy Unit (ESU)

WANANIBANAADHAR15IIALUUUEBIIDIUN Clinton uazuy Trump ABUTINNIN

HARNTI9ALLULLTEOTIHIUNT U Clinton ¥ue Trump dudunn Fonagisansuuuieonis
\donsvasiadauiidnlndiudosq Taslawztne 1-2 feou deutuidendevilvdolaiausnasuasuunies
Tipeinguiidn TmﬂﬁwLmaawé’mﬁmm@n’ams%’]ﬂa:ﬁwaﬁaﬂﬂitﬂﬁﬂuLLﬂaaﬂ:LLuuLﬁﬂwaaﬂi:mmuﬁauﬁN
¥n Heune Clinton (W33A Democrat) LausuleunefaziinanasnssnsaNlasadi 1wy n3eanng
m‘uqumﬂ%mqﬁ (Gun Control) &3Uu1e Trump (W3R Republican) aﬂmquamﬁwﬁLﬁﬂ‘*ﬁuﬁmfﬁ
owew (Immigration) fidaney vieviuluanigs swfeulvunsfiezadmiunsmuuuinsuauanis-
Wingln Fedusuend (Hispanic) Adnanfidagiudszansdszanm 20% a9 naufnzfitssan 65%
Pp9UsznIenNe senaliszannsunediulinelanudanioademdvesuns Trump

pen9lsfif ﬁ%maawé’aLw@m‘%‘mﬁumnmmmﬂnﬁﬁu EgyptAir Tuiudl 19 w.a. Huefadioniiviilazuuu
LReNTaeunY Trump Wisdu tseanung Trump ajUiuiiindumaneanisie Turpueiiung Clinton na?
Tenaduvgiansie wazsiaviuaudinin F9nnagisatssannsianudiuioung Trump finouaniif
wianefiunaduiil annIneuausegeTIAE, Lﬁaﬁ%ﬁﬂﬁﬂaﬁwLﬂumwiamq%wﬁLﬁﬂ"ﬁuﬁ’umzmﬁlﬁﬁu
N\
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WAL 30: ALOAYANAMNANDN1TIETNANBHAR T I9ALUNUIAEIARUT N

May 19, EgyptAir crashed

C: Waited for investigation July 7, Dallas shooting
T: Immediately said that it was  C: Fight “racism” in police dept.
a terrorist attack T: Called for "love and

50 compassion”

48

46

5

44

42
P

Mar 22, Brussels bombings

C: Tracking potential suspects and

firmer passenger record
T:Tougher on the borders

10
5 Clinton +4.7
0 =

Februars March April May June Jul 7, 2016

Source: Real Clear Politics, TISCO Economic Strategy Unit (ESU)

40 un 12, Orlando Shooting

C: Tighter gun control
T: Ban on Muslim immigration

WHUAT 31 NAR1TI9ACBUAENYaINITAaNadT 2012 a:lndiuzi 1-26h0u nausudsnss

RCP POLL AVERAGE Obama (D) +0.7
{ General Election: Romney vs. Obama Romney (R)
.
49 488
a8 48.1
a7 l‘l ~
46 |
a5
a4
a3
6
g . .l . ' r;. _—
0 Obama +0.7 l.“«'-?

2012 April July Nov 6, 2012

Source: Real Clear Politics, TISCO Economic Strategy Unit (ESU)

27



QTIPS

TISCO Investment Portfolio Strategy

U9 Clinton aziRuaUAMANAE uda1aliiuNAsann Tagauns Clinton wazune Trump ARAIY
dannay TPP

U Clinton LauaTﬁLﬁmj”Mﬁmﬁsw\lﬁqﬂﬂaﬁisum%ugaqmaosmlﬁlﬂu 43.6% mﬂﬁﬂﬁ’uﬁ 39.6%
sl ldanelulassnsieadrofiugiugadn 275 uaudumeaansanss lususiiuig Trump aziaus
Tﬁamﬁamﬁma‘lﬁqmamwml,‘flu 25% uarmBilfyeeaidu 15% (@ nilaqgiu 35%) Foure Trump #
unuapaAdBsiUSgaAdasnsiHanns Jevhliusuesune Trump Alenafasiuudsnannningssuns
Clinton

FUNNFTENINUSEIMALNN Clinton Auleunesneayselominiensdulfediuuieg Trump wa
U Clinton fviiifiuseiszuauninndt Tapuw Clinton aztiinndonns mMBAanINg WASNIATNNTDUS
m'mh:mﬁﬁﬁunm*ﬁmuqmmu ﬁuﬁaaanmmmsmaﬂﬁaﬂwaiuLLsaﬁianwimewﬂﬁuﬁwﬁwLﬁﬁwmgn
(Dumping) Pauciiuny Trump zdszmAIIuAILANAIY wazinnFe s dusIniu usanan
e 2 viuflenufudadudannas TPP (Trans-Pacific Partnership) waziaualiiasandannay NAFTA
(North American Free Trade Agreement) Wi lagune Trump 9¢@@éu TPP Wiyl wiug Clinton
pnalidndu dfinsudleneazideauduludannas Immaww:qmmwnﬁumuﬁuﬁ ﬁaqzym’lﬁﬁmiﬁﬂ
L“ﬂ”ﬁmuﬂuﬁﬁwﬁm%udaumnﬂs:Lwﬂuaﬂﬂq'wﬁamnaa (Rules of Origin)

URUN A 32: W1e Trump Suwuiiasanm® udeaiusgant  imliuausey Trump
DIV IUNAGNININNTI1DBYUW Clinton

% of Total

Govt Clinton Current Law Housg =
Republicans
Revenues

Top Individual rate 43.6% 25% 39.6% 33%
Top capital gain 47.4% 20% 23.8% 16.5%
rate

47%
Top dividend rate 27.8% 20% 23.8% 16.5%
Top rate on 47.4% 25% 43.4% 16.5%
interest income
Corporate rate 1% 35% 15% 35% 20%

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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WWUNINT 33: W Clinton 9<iulgouYsen1aumNuaLYavue Obama Yaueiiue Trump
comanuleyry Obamacare iazaizeA1lFaelun1silaviuyssina

Clinton Trump

maldentseanu o AWLLTZINUTIBIWANUIE  Obama | e Wiunsldsadiuanulasaiamunisunu
(Border Security)

Health Care o 1J§j51) Obamacare ® gnidin Obamacare

(30% of TawUlIzNIUY (33anfinfldonidn Obamacare W&?

38 WALNE Obama (#81u19 Veto Tun1s

gndnud vnuie Trump 8 ududsesnunduf

27198NLAN Obamacare 1)

At o uinAdsdusuiu 12 paaansanig | o Selifiulounefiuuda

(Federal Minimum Wage) setlug (anilaqiudl 725 aoaas
sitiala)

MIATENINYIEINA e uinmBans miaanng e UszmAinaumuauAdy waziinadannsiidn
wazanAsNsAuY AeUszinAfiauew fudaniu
AU e 19391DANaIMINIE NAFTA Tvial

° ?JBﬂu’]ﬂimimmﬂﬁﬂtﬁd?uuﬂ
siamsmzsiuAnidrengn
(Dumping)

® 19379199ANaIN1NN1IAT NAFTA Lazde

anadug Tl

TPP (Sladsihun1spydiian o dnadu snviuaziimIfuudmzes | @ dadu
Jgan) dannas
A = . A - o =
ngvidadaAunienadu o wauna1eng vindeedulifusuians | @ snidn Dodd-Frank
2 i = o oA _a a_
UIALAN (ngnanefipanuiiadeeiuingAiAsegiaudad

o

ful 2008 Taun13nTIAFOLNNTINNIUTBILSENAT

UAMaNIN “too big to fail”)

Note: UlgUNNLEUDILHAINIUNATINN F9asinatiaduld sniuniinisdszrinalssmanazdannag

a9

NNIEIL NIRRT 5N GURRBwRsaRula ey iGN uNREN
Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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August
2016

IFisupnDelsU

msasgﬁa’lu‘lmma 2 madzzaniianiy +0.3% QoQ ¥nfivewda +0.6% QoQ Tu
lasunausn Tagldsuussnaduann 1) anabiwivausnmsindssanai Brexit waz 2) ma
nsuanizzaafmasnMszenemniuaalulasunausnauiladedinsn  lasasugialu

2 IAZINAITEIDRTHIAVIATUNSINAAURIN 1) ANNEBININISHIBY ﬁé’ﬂﬁm‘lﬁuﬁ Al
LLuuauTunﬂiLasaﬂLwaaanmﬂam'lwﬂTﬁﬂmmmnqy (Brexit) wasNISUITENANENS
131359M (Senate reform) maaamaiumau a.n. 4 uaz 2) wsenasulunirsuinisan
Brexit WazAMNAIARDILAUNEsTRSsUIANTEANE

DB USuaauszanain1s GDP 11 2017 asanadnalsiniiuauses Brexit

mavhUszanud Brexit Wadufl 23 fu. sy maa”’anqu‘lﬁﬁanﬁazaanmnawmwaﬂiﬂ (EV)
yanaNANUsEraIalazasateg /e lesaaianesitanalhviuusuainnssdunssuiumsiieiiay
2ONUAZNITRIIABIBIFIUMIA aznafumIamuuaznsfmiuszozdaly lasandwansznuan Brexit
ardmautuludl 2017

DB li5uanuszanums GDP ¥ 2017 aavglslouas -0.4pp tHu 1.1% Yoy lasmsviuansiulna
i NNFEUMTAUATNTRINU fvsunsUSuanselssineiy 1ﬁﬂ%’uammﬂi:mﬂﬂ"onqummnﬁqrﬂ
@aa9 -1.2pp WU 09% YoY) savasndulssinalasuaud wazdai

WHUAT 34: DB USuamyssaiainis WALNWA 35: WANTENUAN Brexit AIAT]
GDP 1l 2017 wavglatay laeusuansingn vetmaudulull 2017 naNlNuLuy
Tuyszinasong losuaus uashoni 989 Brexit fiNAAUNIIAMAZNITAIYY

45 -
2017 GDP projection, % YoY

40 4 o
351 % YoY 2016 2017
3.0 4 mpost-Brexit e pre-Brexit
GDP 1.6% 1.6% 1.5% 1.1%
2.5
Consumption 1.8% 1.8% 1.5% 1.3%
2.0
Govt. spending | 1.5% 1.5% 1.1% 1.0%
15
Investment 2.8% 2.7% 2.6% 1.9% R
1.0 4
Exports 3.2% 3.1% 4.4% 3.5%
05 1. = B B B B B B B B B  pbp--—m-—--—-Ee—meeemememe-me-me—m e = - - -
Imports 4.2% 4.1% 4.7% 4.1%
0.0

UK
Italy

°
E 5
S aQ
2 2]

Germany
France
Greece
Eurozone
Portugal
Austria
Netherlands
Belgium

Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)



wisgnalasund 2 yzaafas

nMeansnantzasfadiulasing 2 Tapdruvilsiiunaannispensdiianinaalulasunauwsnainilade
H1A917 warANliuUuauTaY Brexit ﬁa’awzﬂﬁmﬂqsﬁw:aamiamuua:mswﬁm Usznauiuil anuLEe
Suppeglslouldanasnmendonsunanaindszanaf Brexit

HAWAANIARAEIMNTIN (Industrial Production) ey w.a. 2avglslosunanndunvedi -1.2% MoM
nflvenei +14 MoM Twidsudeu dafiefinrsanguualinluszezenn (3-momth Moving Average)
wiaziuldinanannagaamnssupzasiiay lasduniofunaanaandafivesisiiumalubiou aa.
(+2.4% MoM) ﬁnﬂamwmnmﬁamjund'lmﬁ warANlNLUNEUAINNTYINUTEE NG Brexit fidewaliinna
gIfepLaBNsaUIAEIHAR Foismadinandnfianasiaznaduiassgialulasinad 2
sauanadesiuinasyuassglsloudavilas Sentix (Sentix Investor Confidence) Liau n.a. léian

& -8.2 90 Wu 1.7 0 ﬁmﬂu‘;zﬁm‘hgmlusau 18 iU wazkinInaInAanazanasiu 5.0 0 MUY
NIWHANTVUIEBINA Brexit

UNUNINT 36: wawﬁmmﬂqmmwnimgfifﬁudaa@@7m
Y ADFIAVIINNITVENEFINAUAIN [UIATHITUTN HAS

AININUAUIIN Brexit

3.0 -

2.0 A

0.0

1.0 1

-2.0 -

mm Industrial Production %MoM (LHS)

® o o <+ T <+ <+ o 0
T T T OSY YT OYToYT %
> o 2 > o 2 >
T 3 3 § & § 3 § =
= & Z 0L =2 < Z uw =2

Industrial Production %YoY 3mma (RHS)

Aug-15

Nov-15

Feb-16

May-16

r 3.0

F20

1.0

0.0

-2.0

WAL WA 37: ﬂamz‘?'a:fuu”namumﬂfunq'w

mmﬁ'zgﬁfumy 18 1Aau VauZNa Brexit

Index Euro Area Sentix Investor Confidence

30

20 A

-20 4

-30 4

40 4

May15
19.6

Oct 14
-13.7

D T~ T
' '

Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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msaiiuulgunenauAa1eN1eNI5IiuTaY ECB 1I8aARANSENUAIN Brexit
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. L. Theresa May Jun 23, UK votes ‘leave '
Negotiation stance Jul 13, New leader of
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[Theresa May]

Next year Oct5-6, ®
Time to trigger Article 50 (Wait until British negotiation Conservative Party o

) Conference
strategy is agreed and clear) .

Oct: Italy’s
o Senate Referendum
|}

Allow British companies to trade

1H 2017 Triggers Article 50

Level of Single Market access with the single market in goods & .. .
e s ik = (Start 2-year Negotiating Period)
services
Mar, Netherlands
Federal Election
Control on migration More control in immigration Apr-May, French
. Presidential Election

Aug-Oct, German
Federal Election

Refuse to guarantee the position of
Fate of citizens of other EU countries EU citizens live in UK and British
citizens live in other EU countries

1H 2019 exit deal?

Source: Bloomberg, Deutsche Bank, BBC news, TISCO Economic Strategy Unit (ESU)
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law trade external ield for union’ (JHS) nt o free area financing membership
trade business people

UK memberships of the EU

Standard EU membership

Norway (non-EU EEA)
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Bilateral
Agreements Canada
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WTO membership
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EU would offer no better access than to other to other in relation to services
Partial/special arrangement WTO members No deal on financial passporting
Tariffs can be as high as 35-40% Exports must be comply with EU standards
No contributions to the EU
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**No free movement of people**

Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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