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Key Driver: Central Bank Pollcy
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ﬁ Key Driver: Central Bank Pollcy
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Sources: Bank of England, Bank of Thailand, People's Bank of China, Bank of Thailand and Bloomberg as of 28 Sep 2022.
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{a Highlight 1: Inflation Will Decide Asset Prices
(8] | core PCE fuualiinvzaaialuszzdrentingsedu 3% Tul 2023
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Unit: Percent

9.0% 10.0%

7.0% 6.0% 5 6% 6.3%
: : : 0 Jul22 Actual
- J SR - L B
(1.5%)

(5.0%)
Housing and Health care, Financial services Motor vehicles Recreational Food services  Others, (32.4%) Core PCE M INDEGO's
utilities, (17.5%) (15.6%) and insurance, and parts, (4.3%) goods, (3.6%) and 2023
(7.4%) accommodations, Forecast

(7.0%)
* fullsIMNTIeIELNBNTUSINAGIUYARaTLgIU (Core PCE) Bu N.A. Y818f71 4.6% (YoY) ANIMna1nnInn1sadinasveesin 4.8% (Yov)

* lagdadunvinlyt Core PCE SepauSuduiintiuluseauigaunaindnsiaininudalidndiu 18% tu Core PCE USURILRLAIUN 7.0% (YoY) vaugiAsnwinegIuagaildna u
16% Tu Core PCE USuduiiuaiun 2.4% (YoY)

* 5995 uUWle Core PCE faudiaun Fed IﬁUﬂﬂiaﬂmmﬁmﬁ’@ULﬁaLLﬁ%ﬁ’]‘MU@UIEJU’]EJﬂ’ﬁL?uﬁLLU’JIﬁ@J“U%ﬂE]ﬁ’ﬂuizﬂz“if’lﬁ‘wﬁ’léizﬁu 3% (YoY) Tul 2023

Source: Bloomberg, BEA, FRED as of 23 Sep 2022
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» Highlight 1: Inflation Will Decide Asset Prices
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Source: Bloomberg, BEA, FRED as of 23 Sep 2022
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+ Highlight 1: Inflation Will Decide Asset Prices
Fed Fund Rate Huuqluuagh 4.5% waz Bond Yield 10 Uagsenine 4.06-4.65% 1wl 2023
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Fed Fund Rate auiutne Core PCE (YoY) A1nn15ad Yield Curve Tut14 Fed As9ns1aantiuegn 4.5%
Unit: Percent —Fed Fund Rate —Core PCE Inflation (YoY) Unit: Percent
—INDEGO's Est. - High —INDEGO's Est. - Low —Actual 22-Sep
5.00
20.0
4.65
15.0 4.50 4.52 4.54
4.29
10.0 4.00 4.0 4.09 4.06 4.08
5.0
3.50
0.0
o < o < o < o < o < o < o 3.00
L e E .o RS AN A
§§§§§§§§§§§§§ 3M 02Y 05Y 10Y 30Y

Source

%

* 99Bsteyalusnntilauiila Core PCE Fuldinilonitsedu 3% (YoY)

= Y]

ons1nenideuleuny (Fed Fund Rate) Huwilduafeagisenu 1.5 W
UBIIULN B

* 411915718731 Fed Fund Rate saufiaunsaduldlany 4.5% arelud
2023 La¥ls1u99I1 Fed ﬁLLmIﬁmmé’mmaﬂLﬁauiamaﬁﬁﬁzﬁugjﬂ
nannl 2023

* 9g19l5ARINAITATIAYITIULAZATLSIUSUAaAaIl LERSINYININAA
151UsgLuISule Core PCE fuudlduagseau 4.1% (Yov) ludl
2023 uag Fed Fund Rate ag#i5enu 6%

: Bloomberg, BEA, FRED as of 23 Sep 2022

® LIIUBIIDNTINANBULNUYBINUSURNITFUIAaNTT ¥9I1NY9918]
s ltiusudafisdusiolul 2023 Tneidle Fed 1hgvasnsdninanide
uleuny dnsINanauwNUiusinTeny 2 Yiwuiltuegsening 4.08-4.29%
LAL ORI INANDULNUITUEURTDNY 10 VHUwiluueg581Ing 4.06-4.65%

* 9g19lsAinuLsnedn Yield Curve fuwiluyegluanwasinuu (Flat) was
agluszaunlnalAgs Low Case ¥84N50UNITAIANTTAN LLBIAINLATYFAA
andgs duwnliungnneannes
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» Highlight 1: Inflation Will DeC|de Asset Prices
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-40
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60 < MBS Target O Treasury Target o

*Data as of 23 Sep 2022

Fed l9fin1sannistionses Treasury TalndiAesduiimune vasdi MBS Sanlas
Aseiudneng aegelsAnnu LsAninansynuse MBS lusyevduasilaing
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Joulunisnonsas MBS e?fwzéd’gaaﬂﬁuammdaqa’hmﬁﬂé’ 59399 Fed lulanamsas
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Source: Bloomberg, BEA, FRED as of 23 Sep 2022
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Unit: Percent
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N R S O A S X
A A AR A R A A A A
EY Gap —+25D = 4.9% +15D = 4.0%
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10Y Yield = 4.00% Next 12 Months Earning Growth
-10.0% -7.5% -5.0%

-2SD = 1.3%
-1SD = 2.2%
EY Gap| Avg=3.1%
+1SD = 4.0%
+2SD = 4.9%

proflsdourosduil S&P500 Aflwualiuuiuiianas wagsnsmanauuny
Wustns¥suraeny 10 Fiuualtufindudsedu 4% iuesindud S&P500 a1unse
Usumaalanasesu 2,700-3,200 @ﬂimaémﬁwhl,aéat,t,az -1 SD 84 Earning Yield
Gap founds 10 U7 3.1% way 2.2% auaisu
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% Highlicht 2: Mid-term Election
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Unit: Points
Democrats 50 Republicans 50 60
Current 5 o 532
Senate
50
Democrats 45 I = - -=-=-=-==== | Republicans 44 a5 —Approval rate —Disapproval rate
2022 Senate
2 *34 No 2022 Election *29 No 2022 Election
Election 40 42.7
35
N N N N N N N N
B Independents i Democrats J Mostly Democrats Q Q Q Q Q Q Q Q
on + (@) 0 - on
Swing States J Mostly Republicans  Republicans _-'Cg Z S 2 % g _:C{ Z

*3uuNe d.9. Nazluladinisidenaslut) 2022 4

woNAINNITANTUULEUIENITRUYBS Fed 1a7 N1ASTUNIA1RTNTUNUIMABLATEFNILATN1TaINULRLLINTULuG9AUT 2023 ndenisiaenainalsaleuss
ansgs lurradiou we. 2022 4 nglullagdunssanluwasaegluaniunisaiiignitanios asvipuniunadisranuadteanuieuly Usulumu Nanassioiiios
Henanulinelasienisusmsamuasegnakasiulannegs

Fadinsdensenansatisvesansyy t asdumadensaudnanifunusiugs @a) aulmilunnimanadends usasdenseaudnydiant (a.2) wies 1w 3
vesanwseUszana 35 fitarintu Tnensdendenansasiod 2022 4 anduniadendslussiidugudevomssadiuanu nasanlunnse way Swing States
$1uau 15 9 wag 11 fits muddu eerandniléiinisidends a.a. a3l wesedwuatudinnulivivensnnnindnies iesniisiunuiits a.. faedendilud
2022 Snninflasluuase

Sources: PBWM, as of 12 Aug 2022; theskimm, as of 24 Aug 2022; politifact, congress.gov, joebiden.com, republicanleader.g¢ov, Bloomberg, as of 25 Sep 2022.
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U
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Sources: PBWM, as of 12 Aug 2022; theskimm, as of 24 Aug 2022; politifact, congress.gov, joebiden.com, republicanleader.g¢ov, Bloomberg, as of 25 Sep 2022.
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Sources: Bloomberg, The Brookings Institution, as of 30 Sep 2022.
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Sources: BOT, N3UAANING ASLNTINITARY, ThaiBMA, Bloomberg as of 23 Sep 2022.
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Sources: BOT, N3UAANING ASLNTINITARY, ThaiBMA, Bloomberg as of 23 Sep 2022.
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Sources: Bank of Thailand, Federal Reserve System, People's Bank of China, and Bloomberg as of 28 Sep 2022.
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