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Executive Summary

Ub

Global Economy

= March PMIs data showed deteriorating situation in
the manufacturing sector in European countries as
the impact from Ukraine-Russia crisis kicked in.
Rising Covid-19 cases in China forced the Chinese
government to extend lockdown and restrictions.
This caused contraction in both manufacturing and
service sector for the first time since March 2020.

= U.S. Retail sales growth declined in March as record-
high gasoline prices and rising prices for food and
shelter forced consumers to cut back on other
spending. CPI Inflation also rise to 40 years high at
8.5% in March. Inflation is likely to stall in Q2 as oil
price remained at $100/barrel level.

= China's GDP grew 4.8% in Q1/22. Production and
investment in March remained solid. However, retail
sales suffered from government lockdowns.

= Chinese economy is likely to be affected by
government measures against Covid-19 outbreak in
Q2. Lockdown areas covered almost 40% of Chinese
GDP. Shanghai areas were heavily affected. This
posted significant risk to Chinese economy and the
global supply chain.

Financial Market

= USDTHB has USDTHB remained in high level in April

around 33.30 - 33.80 level. Dollar strengthened along
with rising bond yields in response to high change of
significant rate hike in Q2. Current Account became
less negative due to greater trade balance. Fund
inflow in March was smaller than the previous month.
DXY continued its long bullish run, extending its run
after market expected 50 bps hike in May. Market set
high expectation for the meetings in June and July to
have aggressive hikes in both meetings. Thai baht in
the second quarter is likely to reach 34.5-34.7 level,
following strong dollar trend.

Long term treasury yield spike after FED's chair and
FOMC members showed signs of openness to fast
rate hike in Q2/22.10Y UST is likely to approach 3%.
The rise in UST cause the difference between 10Y
UST and 10Y TGB to turn negative for the first time
since the beginning of Covid-19 in March 2020
Inverted yield curve happened only shortly in the
first week of April. Comparing to historical inversions,
it is highly unlikely that recession is coming, based
on yield curve projections.
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Supply chain disruption and rising prices return in March, affecting manufacturing sector ub

Manufacturing PMI Service PMI

Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22

Australia - 56.8 58.2

57.7 55.1 57.0 57.7

China 492 500 = 506 491 504 | 481 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22
India 53.7 559 540 549  54.0 Australia 518 557 551 466 5.6
Indonesia 52.2 539 535 537 512  51.3 China 467 534 521 531 514 E-
Japan 54.5 54.3 52.7 54.1 Japan - 47.8 52.1 47.6 44.2 49.4
South Korea 50.9 51.9 51.2 India 56.7 55.2 55.5 51.5 51.8 53.6

Thailand 489 509 506 495 51.8  United States =~ 554 549 587 580 57 565 580
Canada 570 577 572 565 Germany | 608 | 562 524 527 558 561
United States 58.4 58.3 57.7 58.8 France 56.3 56.2 56.6 57.4 55.5 57.4
Germany 578 574 574 508 584 | 569 ltaly | 580 555 524 559 528 524
France 55.9 55.6 55.5 57.2 54.7 United Kingdom| 55.0 55.4 59.1 58.5 60.5 -
Italy 59.7 61—- 620 583 583 Spain 601 569 566 = 598 566 534

57.1 57.8 58.1 57.9 57.3 58.0
58.1 57.4 57.1 56.2 56.2 56.9

United Kingdom

Spain

* PMis which are early indicators for economic activities suggested that most countries have positive outlooks toward manufacturing
and service sector in the expansion zone (above 50).

« March PMIs data showed deteriorating situation in the manufacturing sector in European countries as the impact from Ukraine-
Russia crisis kicked in. Rising Covid-19 cases in China forced the Chinese government to extend lockdown and restrictions. This
caused contraction in both manufacturing and service sector for the first time since March 2020

Sources: CEIC, Bloomberg, ttb analytics 4



Global trade volume advanced while value dropped, production returned to normal l; b

Global trade and industrial production dropped Exports posted the return to normal trends

0,
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Source: CEIC and ttb analytics



U.S. labor markets support aggressive rate hike, retail sales dropped l; b

Unemployment rate continued to drop Inflation climbed due to rising prices of various goods

% k persons /6 YOY
12 nonfarm payrolls 2000 1.0 I PCE
10 —unemployment rate 6.0 core PCE
1,500
8 ' 5.0 = = | R target
3.6 4.0
6 1,000
3.0
4 \
4 500 20 m = = = e e e - — = - - -
2
[ FETTLLITI
0 0 0.0 [} | I I
Jun-20  Sep-20 Dec-20 Mar-21  Jun-21  Sep-21  Dec-21  Mar-22 Feb-20 May-20 Aug-20 Nov-20 Feb-21 May-21 Aug-21 Nov-21 Feb-22
Retail sales growth dropped due to price hike
% * |n March, nonfarm payroll increased by 431,000 new jobs. The
500 numbers clearly showed strong improvement in U.S. labor market that
40.0 —Retail Sales would allow FED to aggressively hike in May. The unemployment rate
30.0 Industrial Production decreased to 3.6%
' » Retail sales growth declined in March as record-high gasoline prices
200 and rising prices for food and shelter forced consumers to cut back
100 on other spending. Retail sales grew 9.3% (seasonally adjusted)
Industrial production growth also dropped slightly to 5.4%.
0.0 : : : :
» In February, price continued to rise from both goods and service
-10.0 sector as energy price spiked from limited supply. PCE rose 6.4%
Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 yoy while core PCE rose 5.4%.

Sources: CEIC, US BLS, ttb analytics 6



Russia conflict hit manufacturing outlook, energy price pushed Eurozone inflation l; b

Service outlook returned as Omicron cases dropped Inflation spiked to historic high

%MoM, deviations from 50, + expansion - contraction %
” 7o . inflation ~ WEECPI
12 65 core CPI
10 \ gg —target, below but close to 2%
a 4.5
4.0
:
5 /\/ —manufacturing 55
:‘61' services 21g
-8 . 1.0 I I I
-10 —Ccomposite 8(5) o Jd A J.
Dec-20 Mar-=21 Jun-21 Sep-21 Dec-21 Mar-22 Aug-20  Nov-20  Feb-21  May-21  Aug-21  Nov-21  Feb-22
Retail rebounded in January
%YoY * In March, manufacturing sector faced higher pressure from
40 supply chain disruption and higher energy cost. Service and
30 —— Industrial Production composite outlook remained moderate.
20 ——Retail Trade * European Union inflation continued to grow significantly 6.2% in
10 February due to food and energy price. Core inflation increased
from last month to 3.5%. Despite highest inflation in decades,
0 ECB is still moderate with its tightening pace.
-10
* Retail trade decreased in February, as rising prices pressured
20 purchasing powers. Retail trade grew 5.4% in February while
Aug-20 Nov-20  Feb-21  May-21  Aug-21  Nov-21  Feb-22 industrial production rose only 0.9%.

Sources: CEIC, Investing.com, ttb analytics



China's economy grew 4.8% 1Q22, Covid outbreak hit retails and service sectors Ub

Lockdown impact started to show as retail sales dropped Inflation rose again in March

% YoY : . % YoY
45 . . . inflation
Il industrial production 3 B CPl mmEcore CPl ——PP] 16
35 B fixed asset investment (RHS) 1‘21'
I 10
25 retail sales 8
6
15 4
2
-4
-5 -6
Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22
China cut reserve ratio to add more liquidity * In the first quarter of the year, Chinese economy grew 4.8%,
% RRR greater than expectation of many analysts. Production and
15.0 investment in March remained solid. Industrial production rose
' 9.0% while fixed asset investment remained high at 9.3%
12.0 ¢ ¢ ¢ p— o o — « However, due to strict government measures, service sectors
0.0 . . . and retail sales were hit significantly Surprising to the market,
' e ° ° *— PBoC decided to hold its prime lending rate constant in March,
6.0 after cutting the rate down in a prior quarter. PBoC possibly
' ¢ ¢ ¢ G—— o o S o wait to see the impact of disrupted supply chain and rising
30 material prices before making future changes.

Aug-21 Oct-21 Dec-21 Feb-22 Apr-22 * Inflation rose to 1.5% in March. Core inflation remained solid at
1.1%. Producer price dropped to 8.3% growth

—=o—RRR: small banks  =—e=RRR: medium banks  —e=RRR: large banks
Sources: CEIC, Bloomberg, and ttb analytics



Japan's service outlook continued to drop, energy price pressured inflation l', b

Service outlook took a hit from returning Covid-19 cases Japan's inflation spiked from energy price

%
20 inflation

%MoM, deviations from 50, + expansion - contraction

6 1.8
4 1.6
1.4
2 1.2 m CPI core CPI
0] - 1.0
0.8
2 0.6
-4 04
0.2
6 2 JB . 1. i ilhkbh
p 35 | 17]
10 —manufacturing services ——composite -0.4
- -0.6
Sep—20 Dec-20 Mar-21 Jun-21 Sep—21 Dec-21 Mar-22 Aug—20 Nov-20 Feb-21 May—21 Aug—21 Nov-21 Feb-22
Trade remained stable while production expanded _ _ _
 Service outlooks rebounded in March due to easing
050 CYOY government measure. Impact from Russia seemed to be
20.0 minimal for the manufacturing sector. The composite PMI
150 returned to positive territory.
12‘8 ~ —— « The Bank of Japan maintained its monetary policy ultra-loose
: will imposing yield curve control to manage 10-year JGB
0.0 yields in a 0.25% ceiling, causing massive selling of bonds
;g-g \/r which result in gigantic outflows and sharp Yen depreciation
-0 towards US dollar.
-15.0 / —Trade Index
-20.0 i i  Inflation continued to rise in February due to high ener
Industrial Production Index ni _ _ y 119 gy
-25.0 price. CPl expanded highest in a year at 1.7% while core CPI
May-20 Aug-20 Nov-20 Feb-21 May-21 Aug-21 Nov-21  Feb-22 expanded 0.2%.

Sources: CEIC, Investing.com, ttb analytics
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Feb22: Thai economy continued to recover despite Omicron outbreak l'_. b

Coincident Economic Index (sa)

Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21  Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22

=gl Coincident Economic Index (sa) 97.4 98.5 98.9 98.9 99.1 99.3 98.1 99.9  100.2 99.3  100.0  100.0 99.1 98.1 99.2 999 1006  100.9 1008  101.0
g Import Volume index (exclude Gold) 82.1 88.1 94.8 91.8 938 1048 95.1 1079 1046 1048 1124 1085 1118 1138 1089 1055 1055 1193 1077 111.6
-5 Manufacturing Production Index 89.0 92.7 95.5 97.2 96.1 96.2 97.6 97.1 99.2 98.9 99.1 99.1 93.1 88.8 96.2 98.5 99.8  102.6 99.6 99.9
= Gross Value Added Tax at 2000 price (Milion baht) 48461 49,156 47,438 47894 48917 48230 43443 57449 59,185 51,025 54,084 55248 53968 54,639 52,833 55016 61,572 57,097 56,807 57,415
Sales Benzene, Gasohol & Diesel Index 111.9 1040 1099  100.7  100.6 99.6 81.9 99.8 1053 88.4 81.5 87.2 74.6 70.2 80.0 86.4 91.7 1025 98.5 95.7
VAT Hotel & Restaurant Index 38.6 34.1 44.8 45.3 49.8 42.3 26.9 36.5 38.3 20.2 18.9 28.3 215 21.1 29.2 36.8 45.1 48.1 38.2 48.8

Imports of Capital Goods at 2010 price (Milion USD) | 3,296.9 3,346.4 3,556.0 3,401.9 3,723.4 39265 3,739.3  4,156.7 4,081.1 4,0428 3,937.3 4,067.5 4,103.7 4,164.1 4,1022 4,076.8 3,986.4 4,0880 4,1466 3,970.0
Domestic Machinery Sales at 2010 price (Million THB) = 64,514 70,548 72,634 73,335 75,790 77,782 77596 78,832 80,104 81,560 82,309 83,879 81,768 76,204 83,633 84,952 84642 83893 87,122 87,864

Feb 22 Feb 22 0 Feb 22
° % YoY % YoY
% YoY 8.5%YoY ’ 9.5%YoY 20 2.8%YoY
5 5
10
-15 -15
-10 Base effect
-O-Agricultural products -O-Service production index Momentum
=O=MPI
_35 -35 -30
Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22

Source: Bank of Thailand 11
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In 2021, Thai exports remain in a recovery path despite new Omicron Variant outbreak ) D

Total Export Growth Exports value by destination* Imports value by groups* Total Import Growth

300% %YoY 300% %YoY
= - 0,
2013 $ 2'6% ASEAN  mmm CHINA I Capital goods 2019 $ 4-8/0
246 bn : 236 bn
200%  mEmEUGUK) - mmm JAPAN 200% I Raw materials and intermediate
< I USA mmm OTHERS goods <
Total Consumer goods
100% = lOta 100%
2020 -12.7%
I I $ 206 bn
0% 0%
v

2021 17.1% 1B -100%
$ 271 bn Jan-Feb 2022 Jan-Feb 2022
12.1%y0y 17.5%
~200% ~200% D 70y0y
= $44.7bn $47.1bn
2022F 4.5% 2022F  3.5%
$283 bn WSS -300%
Jan-20Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21Jan-22 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 $ 277 bn

» Feb 2022, Thai exports was attributed to increased demand for Thai products in the United States, Indian, Russian, South Korean
and the United Kingdom markets, global economic recovery, an easing of the shortage of cargo containers

» Thai Imports, the increased value of imports was largely due to the energy price increase and the importation of raw materials for
conversion into finished products for export.

Source: MOC and ttb analytics, BOT 12



In 2022, Thailand export will grow 4.5% due to global demand recovery with inflation l'_, b

Positive Factor Negative Factor

Total Export Total Export

Feb 2022 2022F [ S I Global demand recovery Ea Nevy Outbreak of Covid-19

(USD term) (USD term) - Omicron
o o i ¥

121% 4.5% mo,  Recovery of lobalsupply {1l Geopolitis Risk

(Feb 2021 +0.4%) (FY 2021 +17.1%) N b
Baht Depreciation = = | E High commodity price

& Rising Inflation

Top 10 Export by Sector*

32%
Auto Wholesalers and Parts (17.0%) E 63%
—
Electronic/Computer & Parts (16.2%) 42%

Export Growth by Industry Groups 2022F

14%
Agro Products (11.2%) 6% i
e o
5% ,6 ﬁ ]
Home Appliance (8.3%) 9% bmontum :“ :.— y E n
27% S frm— = &
Chemical (8.2%) ;zll%
——
Fashion Products (6.1%) 45%
16%
Machinery (6.0%) 17%
0,
Foods (6.0%) % 25%
6%
Steel & Metal (5.2%) L 19%
-1%
Energy (3.2%) l— 27%

-20% 0% 20% 40% 60% 80%

2021 H2022Feb Source: Bank of Thailand, MOC and ttb analytics 13



Indirect impacts from Ukraine-Russia conflict on export goods

Lo

Global economy (inc. key partners) slowdown Commodity price surge

Market share (%)

Export value and its share to Europe by
major products (M.USD), 2019-2021

50%

40%
Lens

Processed chicken Jewelry

30%

Apparels Motorcycles

0% Switehboard Air conditioners
Electrical appliances
Circuit board
Rubber products

Rubber
10%

Mechanical machinery
Vehicles and parts

Computer and parts

0%

Top 10 oil producers (mb/d), 2019
USA

Saudi Arabia

TH export Russia 107
to Europe Canada
accounted Iraq
China
for 12% UAE
(~THB29 bn) Iran
Brazil
Kuwait

Total export to
Europe (M.USD)
000

Ukraine-Russia share of global

0 1,000 2,000 3,000 4,000 5,000 6,
trade (%), 2018-2020
Total trade value (M.USD), 2019-2021
Sunflower oil
only
: Wheat
1,878 5 (%)s:;; oo 0.5%
, . .0/ %
Ukrai | | 904'8_ (0.4%) of export value Barley
raine Ukraine :
. to both Russia
303.9 (0.1%) 112.6 (0.05%) and Ukraine
Sunflower B Russia
*Quter: Export value Inner: Import value (M.USD) .
**() = % to total trade value Maize 2 Ukraine

B Russia

Ukraine

ROW

Source: IFPRI, Macrotrends, Ministry of Commerce, ttb Analytics

Brent oil price
USD/barrel

140
120
100
80
60
40
20
0

2014
2015
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Thailand' tourism recovered both from foreigner and Thai

Lo

Total foreign tourist inbound

Persons
200,000 <
150,000 427,869 persons Year 2021
100,000 o 133,903
50,000
0
5§ § § §§ § §§§§§§ 9§
Persons Tourist by nation
120,000 95,445
100,000
80,000
60,000
40,000 11195 o 51 24,510
20,000 , 5,930 5,090 )
0 —
Feb-22
W Europe The Americas M South Asia M Oceania M Middle East M East Asia

= As of Feb22, foreign tourist inbounds slightly increased
after reimplementing a Test & Go procedure for inbound
tourists on February 2022.
= With a rebound on global tourism, Thailand plans to ease
RT-PCR test in May, which will support foreigner inbounds.
Source: CEIC, TAT Intelligence Center and ttb analytics

Number of Thai visitors

Million persons

20
30.7 mn persons (2M 2022)

15 @@

10

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

OR by region

West

Thailand
Feb22
North §
East

North

Central

Thai visitor Revenue
47.6 bn baht (Feb22)

po
t

East

South

The number of Thai tourists in Feb22 was relatively stable from

last month, being partly supported from higher vaccination rate
among Thai tourists and the government's tourism stimulus
package. Northern region (Chiang Rai and Nan) gained highest

revenue with highest OR rate.

15



Tourism likely to recover, may lead by within continent/domestic Ub

Global International Tourist Arrivals, %Change (2021 vs 2019) Number of commercial flights* per day (Global)

' Global International Tourist Arrivals Change (%), 2021 vs 2019: Tourism recovery trend after easing Covid-19 pandemic

250,000 Flight/day

Region Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD(%)
Africa 200,000
North Africa
Subsaharan Africa 150,000
Americas
North America 0 % . . -69 % 64% -64% -59% -55% 1% 100,000 —0022 w2021
Caribbean 09 % -68 % ‘ i .0 13 % -16% -13% , —2020 =—2019
Central America 51 -60% -69%!| -56% -43% -47% -52% -46% -42% -39% -30%| -55% 50,000
Sauth America 1% -671% -13% -74° 0% -11% -66% 78 %
J FM A M J J A S O ND
Asia and the Pacific
North-East Asia Travel sentiment vs covid case
South-East Asia Index
Oceania 60 _ 3.0
South Asia - —Travel sentiment (UNWTO) -
Europe ——Daily new case (avg) (RHS)
Northern Europe 40 20
Western Europe 15
Central/Eastern Europe 30
Southern/Medit, Europe 1.0
Middle East 80% -84% -82% -84% -81% -7 [ 20 05
Middle East 3% 15 %
World i ‘ ) %.-65% -61% -59% -58% -61% -63% . -T1% 10 0.0

Source: UNWTO, Flightradar24, Google, Our World in Data (as od 21/04/2022) 16
Remark: *Commercial flights = Commercial passenger flights + cargo flights + charter flights + some business jet flights.



Private consumption slightly declined due to intensified outbreak and higher living costs

Lo

Private Consumption (sa)

Index sa Feb 22
120 2.3%YoY
-0.6 %mom sa
110
100 e==pe------—5~ -,-;-,--;---/-\ """"""""""""
" 4
90 V/\
80
70 [PCl(s
= Durables Index (sa)
60 Non-Durables Index (sa)
- Services Index (sa)
50 Consumer confidence index (RHS)

Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22

* Private consumption in Feb22 slightly dropped from last month
in all categories due to intensified Omicron outbreak and higher
energy and food costs.

= Consumption's supporting factors showed improving sign. Farm
income continuously grew by 9.0%yoy due to pricing effect.
Non-farm Employment improved as expressed by an increase in
employed persons as well as a slight drop in unemployment
claims. However, consumer confidence index further
decreased due to outbreak and higher living costs.

Source: Office of Agricultural Economics, UTCC and ttb analytics

CCl

80

70

60

50

40

30

20

10

Farm income

%YoY
30

20
10
0
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600
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300
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100

0
Jan-20 Apr-20

==Unemployment claims (sa)

Il Quantity
Sep-20 Jan-21

0 Employment condition

Thousand Persons
11,800

—Oo—Farm Income

May-21

- Employed under article 33 (sa)

Jul-20

Oct-20 Jan-21

Sep-21

Feb 22

Jan-:

Feb 22
Apr-21  Jul-21  Oct-21 Jan-22

11,600

11,400

11,200

11,000

10,800
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Private investment marginally dropped, mainly from machinery and equipment

Lo

Private Investment (sa)

Index Feb 22
150 4.3%YoY 5
-0.9 %mom sa
0
125
. -5
100
-10
Private Investment Index (P
75 y— Imports of Capital Goods (sa)
= Domestic Machinery Sales (sa) -15
— Newly Registered Motor Vehicles for Investment (sa)
50 BSI-50 (RHS) -20

Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22

» Private investment slightly declined from last month
partly due to a drop in machinery and equipment
category. It is noticeable for a rise in commercial-
purposed vehicles for an expand in commercial and
transportation services.

» Construction activities outsides EEC relatively declined
due to higher cost of materials. However, overall
construction activities in EEC area continued, as partly
showed by a rise in permitted construction areas.

= BSI showed an improved sentiment in coming month.

Source: BOT, MOl and ttb analytics

Capacity Utilization (sa)

Index
70

Capital utilization (sa) trend Feb 22

65 /—\/

50
Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22

Constructions

Index sa Metre? (9mma)
140 Construction Area Permitted (sq metre, 9mma) (RHS) 5,600
Construction Material Sales Index (sa)
130 5,400
120 Feb22 5,200
10 5,000
100 4,800
90 4,600
80 4,400

Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 18



THB53bn is the leftover liquidity from the two emergency loan decree to support economy in 2022 h b

Progress on 1-trillon Stimulus Package (as of Mar2022) Progress on 500bn Stimulus Package (as of Mar2022)

THBbn O Budget B Cabinet Approved M Disbursed M Available Budget THBbn  EIBudget [ICabinet Approved M Disbursed M Available budget
1200 600
1,000 500
1000 e _] 500 = 426
goo 173 98 400 336 311 312
600 72| K 300 Re N
164 o
400 227 210 fz%of\ 100 ‘ 49 budget)}
200 I_I budget)1 25 m h
0 \s18¢'l 0 -
Financial Aid &Health- Economic& Social Total THB1trn FlnarI;uIaI A;dp&cheaIth— Ec;n;)rrt;l'lc‘& Spual Total THB500bn
Related Plans Rehabilitation elated Plans ehabilitation
Current Expenditures(FY22) : 1,196bn Public Investment Expenditures(FY22) : 145bn State Owned Enterprise Investment
(as of Feb2022) : 22bn
100 % Disbursement 100 % Disbursement 100 Yo Disbursement*

88

FY2022 96
. - ———— . 2022
—0—FY2021 2001 71 —0—2020
o —O-Fy2020 60  =O=FY2020 60 —o—2021

48
42

40 36 40 40

26

17.6

20 20 20

11

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: NESDC, FPO, SEPO and ttb analytics * Accumulated disbursement /Full year Plan 19



As of Feb22, Thai inflation accelerated to 5.3% due to energy price hike

Lo

Thailand's inflation 2022

0
10 Il Core Consumer Price Index (%YoY)
8 CPI: Food & Non Alcoholic Beverages (FB) Feb 22 Headline inflation
5 CPI: Transport & Communication (TC) 5.3%
= Consumer Price Index Core (67.1%)
4
) k Raw Food (20.6%)
o = — INLNA\N S Energy (12.4%)
-2
-4
-6
233 I 8 8 88855388332 sgrgddo0oox 30w e okt 908 & Y
r 2222222 LT 172222 L5 oL L % L L Lo Lo 3 LN n L Ly
§35§353§353§353333°>5355533533533835355353%§3335

1.8

3.7
29.2

Dubai oil price 2022 Producer price index

USD/barrel

% yoy
140 10
120
Feb 22 5
100
80
0
60
40 -5
20 =0=Producer price index (%YoY)
0 -10
Jan-03 Jan-05 Jan-07 Jan-09 Jan-11  Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-16  Jul-16  Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21
Source: MOC and ttb analytics
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TH policy rate should remain at 0.5% due to slow recovery and lower inflation pressure compared to US ub

US-TH GDP growth differential US and TH Core inflation
%YoY, percentage point %YoY
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US bond yield continue to rise in April, turning a gap to negative Ub

UST yield curve

UST-TGB 10 year yield curve
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Inverted yield curve happened due to market expectation to aggressive rate hike l; b

Only 10Y-2Y inverted briefly in early April, stark difference in 10Y-3M
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Historical data on inverted yield curve
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Drastic change in yield curve, but widely different between US and TH

Lo

TGB yield curve

UST yield curve
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Long-term TGB rose following UST, rising cost for debenture issuing b

Opposite to UST, TGB 10-2 spread rose highest in 12 years Closer gap between Debenture and CB lending
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Dollar Strengthened due to policy disparity, Current account remained in a hegative zone l'_, b

USDTHB and DXY Swap points turn more negative after FED raise rate
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