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IRORE A

1 = =) = 1
NAaATAIN L8N ﬂi%@lﬂ"lﬂﬂ']itﬂ%i%ﬂ’)ﬂ@ﬂd ‘)

Billion USD _ : : :
800 5 7620 B Writedown and creditloss @ Capital raised

700 A
600 -
500 -
400 A
300 A
200 -
100 -

0 -

Americas Europe Asia

Source: Bloomberg, as of 26 February 2009
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NN (15.6 % ABUAUNIANIAT3 1WA 8.5% )

> &adamu Net NPL to total loan agj‘lwszﬁuéiﬁﬁ%’aﬂa: 2.9 o Auil 2551

Return on asset (ROA, %) NPL in the Banking Sector
2‘2/)0_ Billion Baht % of Total loans
' 1000 + + 20
] NPL Outstanding (LHS)
i —e— Gross NPL
LI e . - - 800 112: -+ Net NPL
- +15
10 T 600 +
+10
05 T 400 .
0.0 T T 1 200 4 5
2005Q1 2006 Q1 08 Q1
'0.5 T 0 T T T T } T T T T 0
2002 2003 2004 2005 2006 2007 08Q1 08Q2 08Q3 08Q4
-1.0 -

Source: BOT Source: BOT 4 |
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% change in exchange rate against USD

1 Jan 08 = 100 (As of 24 Feb 2009)

170 ~
KRW

160 A

t Depreciation against USD

150 -

140 A

130 A IDR
INR

120 A
PHP

110 A TWD
TH
SGD

100

90 T T T T T T

1/1/08 1/3/08 1/5/08 1/7/08 1/9/08  1/11/08  1/1/09

Source: CEIC and BOT s Calculation

2008 (24\7::';!;D 09)
KRW | -25.7 -16.9
INR -19.2 -2.4
IDR -15.5 -5.4
PHP -13.1 -14
MYR -4.5 -5.5
THB -3.0 -2.6
TWD -1.1 -5.1
SGD 0.7 -5.8

«
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U 4: NANIZNUNIDaNGalse
msdaaanqn%ﬁ contribution ®#@ GDP 1

% Contribution to GDP growth

Bl Changes in inventory and statistical discrepancies

10
Bl Net exports
8 - [ Domestic demand 7.1
— GDP
6 53

[
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 , 08Q4

Source: NESDB
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Dec 2008 =$ 11.5Bn (-15.7%) Jan 2009 =$ 10.4 B n (-25.3%)

2008 2009
%YoY 2007 2008
H1 H2 Q3 Q4 Dec Jan

Agriculture 15.7 35.0 55.1 18.4 66.1: -19.6: -37.0: -40.0
Fishery 11.0 6.8 32 10.1: 135 6.3 04: -12.6
Manufacturing 18.8 16.5 25.6 8.5 26.2 -7.8: -10.2: -25.1
Labor 18.9 2531 37.9i 159 229 94: 50.1; 144
High — tech 17.7 135 23.2 50{ 25.5: -13.8i -19.9: -33.7
Resource 21.6 19.9 20.2 19.8 28.5 11.4 3.5 -8.7
Total 17.3 16.8: 26.4 86: 284 -94: -15.7% -25.3
Price 5.7 10.5 11.2 9.7 15.0 4.6 1.7 0.9
Quantity 11.0 5.8 13.7 -1.0 116 -134: -171: -259
Total (Excl.Gold) 16.6 15.7{ 25.2 75 279: -11.1: -21.0: -28.9
Quantity (Excl.Gold) 10.3 48 12.6 20 112 -149: -224: -295

Source: Constructed from data of Customs Department
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%) Share (%) %YoY

2008 2007 2008 : H1-08 : H2-08 : Q3-08 : Q4-08 : Dec-08 : Jan-09

Japan 11.3 9.7 11.8 14.2 94 25.0 -4.7 -13.9 -18.8
USA 114 -1.3 5.6 9.0 2.5 15.7 -10.2 -17.6 -27.7
EU (27) 13.2 18.3 9.8 15.4 4.4 16.4 -1.4 -13.8 -27.7
New EU 1.2 60.3 17.0 26.0 9.2 24.0 -6.1 -28.3 -19.4
ASEAN : 22.6 20.2 23.6 41.0 9.3 39.4 -15.9 -19.9 -35.7
Middle East 5.3 29.9 27.8 30.0 26.0 48.1 5.4 1.1 -0.7
Australia 4.5 31.5 39.5 43.4 36.1 66.2 9.1 28.4 -12.1
China 9.1 26.4 9.2 28.0 -5.6 14.7 -24.2 -40.0 -40.1
Hong Kong 5.6 19.7 17.1 43.5 -2.4 12.5 -16.7 7.7 -31.6
India 1.9 47.1 27.8 28.7 27.0 25.5 28.7 9.6 -29.8
New Zealand 0.4 16.4 21.4 42.4 4.3 14.8 -7.3 -9.8 -37.6
Taiwan 1.5 -1.5 -18.5 -19.7 -17.1 -3.3 -29.9 -34.9 -53.0
All (Customs)* 100.0 17.2 16.9 25.8 9.1 28.4 -8.5 -12.5 -26.5

*golallugull 2007 mansagaY uaznIzNIWNRYE

Source: Customs Department
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2008 2009
%YoY 2007 2008
H1 H2 Q3 Q4 Dec Jan
No. of tourists (‘000) 14,464 : 14,281 : 7,876 i 6,405 i 3,119 : 3,286 1,115 1,287
%YoY 4.6 -1.3 13.3 -14.7 -9.6 -19.0 -26.7 -10.5
Occupancy rate (%) 60.8 56.4 61.2 51.5 53.4 49.6 42.7 51.8
No. of tourist (‘000) %YoY
1600 - - 120
1400 -
T 90
1200 -
- 60
1000 -
800 - | I | I - 30
600 -
o — - - e . o e e e Eee e i R e | S e Bae e e e B e — - — 0
400 -
+ -30
200 A ™ No. of tourists
=== Growth (RHS)
0 T T T T T T T T '60
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr JuI Oct Jan
2006 2007 2008 2009

Source : Tourism Authority of Thailand
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3-Month LIBOR Spreads To OIS (Overnight Index Swap, bps) 5-Year Investment Grade CDX Credit Spreads
400 (In thousands of dollars/euros per 1-yr coverage on 10 mn dollars/euros senior debt)
300 300
350 - — L.‘S
— UK
250 r 250
300 === Eurozone
AUD
250 200 - 200
200 - 4 L
150 s 150
150 + -
100 A+ r 100
100 - %
E -
s - urope L 5
50+
O_'.'_ ._]. - = = . . . . . . - T T T T T T T T T T T T T T T T T T T T T T T T T 0
Jan-07  Apr-07 Jul-07  Oct-07 Jan-08 Apr-08 Jul-08 Oct-08 Jan-09 Jan-07  Apr-07  Jul-07  Oct-07 Jan-08 Apr-08 Jul-08  Oct-08  Jan-09

Iﬂﬁlﬂl'lq{i] IMF ﬂiztﬁ%wamﬂnuwaaamﬁ'%msﬁummiwzgeﬁ%mn $ 1.4 trillion
®) 1 ‘g
1 $ 2.2 trillion ‘[ﬂElL%W’]zi%ﬂ')%?laﬂﬂiﬁﬂ'liﬁﬁﬂ']ﬂL'élﬂ?j%
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Market Value ?.lﬂﬁﬁﬂ'lﬂ%ﬂ'l‘ilﬁ%ﬁ%%’l@]']ﬁ ‘)

%Gﬁ)”ﬂdﬂﬂﬂi”ﬂﬂ@lﬂ&dﬁﬂ'\ w%ﬂaanuuavmsﬂaa
Banks: Market Cap

@ Market Value as of January 207 2009, $Bn
@ Market Value as of Q2 2007, $Bn

BHP UBS
Paribas

2.8

Sodete Barclays

7.4

Deutsche
Bank

Credit Generale
Agricole

Morgan
Stanley

16

17

Citigroup

Goldnan Sachs Santander

35

| while JPMorgan considers this information to be reliable, we cannot guarantee its accuracy or completeness Source: Bloomberg, Jan 208 2009

Credit Suisse

27
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" EsEgNalsTing G3 BARIZALIRAILG LAINTEN 4 2091l 2008

" asugnataidalaila decouple anniasugia 63 lagludaeftuanisdsaanvasiseing
a v o (3 v
Tupdinaaidanadizann waz glasamelulsznalazzaaalasann

" LAIHgNe lwNaa G3 AFadniiaaas 42.2 209 GDP lan Aok nawaasLAIBgie

&

o =

& 1 o = 1 a (% @
lanfsauagnuiasrgiovasdsanalunga G3 lnaawie iavegioanigy wWwdag

v

% A (yoy) % deviation from trend
40 7 _,_ ASIA Total Exports (3mma) T 16 % share of world GDP
30 | ——OECD Leading Indicator (RHS) 11 1982 ”g.gf
: 7 N
20 - lg United States 22.0 ; 205 \
/\ Euro area 208 (I 154
10 - % - 4 \ I
n : :
0 . / . / . . \/_ | | | N 0 Japa 8.6 \ 6.3,
XJ-[ China 2.2 12.0
-10 - + -4 :
India 2.4 4.9
-20 - R T 44.0 40.9
1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 thers : '

Note: OECD leading indicator lead Asia exports by 2 months (Granger causality test)
Source: IMF, World Economic Outlook, Jan 09
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IMF 3893116383 N2lana1n Recession 1%ﬂ‘50%ﬁl°&lﬂ'313d‘5%tt‘50
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savings and loan crisis (S&L)

Figure 3. Cumulative Output Loss Relative to Potential

during Global Downturns
(Percent)

S&L crisis

B \\orld

I Advanced economies
- Emerging and developing economies

1974-75 1980-83 1990-93 2001-03 2008-10

Source: IMF staff estimates.
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LAITHZIIAVBINIELATHINOAND Y LWERID
AINMVEWIWBNINING A S&L

NSUWAIVDILATHFNVFRIFY MURAINITLATHFNVINANDLVDINRIF bha A

Recession Duration ( month)* Crisis
Aug 1929 - Mar 1933 43 Recession + Deflation
Jan 1980 — Jul 1980 6 1st Oil Shock
Jul 1981 — Nov 1982 16 S&L Crisis
Jul 1990 — Mar 1991 8 Gulf war
Mar 2001- Nov 2001 8 Dot com

* From Peak to Trough

. nazdsBgNannasfiinaITaInuINganIsHnIazManagardaazlginainig
N1 ne

- il9liwan3IgY L21g recession AUAQ 15 LAaw
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IMF §a93Ldsegnalanazanaiasanlnil 2009 uasil
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GDP % yoy 2008 2009 2010
World Output 3.4 0.5 3.0
Advanced economies 1.0 -2.0 1.1
Emerging & developing economies 6.3 3.3 5.0
Fiscal Balance , GDP
~ (Percent of GDP) Emerging and [ (Percent Change) _g
- developing economies :

T 0

Advanced
economies

IMF staff estimates (WEO, Jan 28, 2009)
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2008 2009
2007 2008
H1 H2 Q3 Q4 Dec Jan E
PCI 126.3 130.8 130.2 131.3 133.2 129.4 ; 128.8 125.7
%YoY 15 3.5 4.2 2.9 5.2 0.6 0.8 -4.5
%MoM, %QoQ 2.0 0.8 2.3 2.8 1.1 2.4
140 7 |ndex %Yoy T ©
— PC —=— Growth (RHS)
130 -
120 -
110 - - - - - - - - - - -6
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan
2006 2007 2008 2009

Source : Bank of Thailand
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2008 2009
2007 2008

H1 H2 Q3 Q4 Jan E
Pll 171.7 176.3 177.2 175.4 179.3 171.6 164.5
%YoY -0.6 2.7 5.8 -0.2 3.2 -3.6 -7.9
%Q00, %MoM 08¢ ‘10 151 437 41

190!ndex %YOY 15

e P|| Index =l 0nYOY
180 -

Source : Bank of Thailand

140 I I I I I I I I I I I I _10
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr  Jul Oct Jan
2006 2007 2008 2009
Note: PII series are rebased according to MOC import pric  es index. Hence, data from 2000 onwards are dissemi
E = Estimated by assuming this month’s data (seaso  nally-adjusted and moving average) equal to previou

nated.
s month’s.
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< { q <
1iluaan supply shock Niuasntilis demand sh

2008 2009
%YoY 2007
Year Q1 Q2 Q3 Q4 Jan Feb
Headline 2.3 55 50 7.5 7.3 2.2 -0.4 -0.1
Core 1.1 2.4 15 2.8 2.9 2.0 1.6 1.8
%YoY Inflation
951 —— Headline CPI
— Core CPI
7.5 -
5.5 -
3.5 -
Feb
15 1.8
-0.5 ] 7 T T T T T T T T T T T T T T T T T T T v-0-1

Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan
2004 2005 2006 2007 2008 2009
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% Ratio of public debt to GDP o, Ratio of Household debt to GDP
30 -
. 25.0%
25 |
50 - Nov 08
37.0% o .
10 -
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20 10 4
10 c |
0 7 0 T T T T
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Fiscal Year
Source: Ministry of Finance Source: NSO



ﬁ"‘d—"hb\l . 4 il
[fé ;5 Swmrnairmnainu

3UN 7: N1OINIINIEALATHIND FY2552

N.DHIWITNNSNG

iz Iaaag N InIansng uaznszquiAsngia
AN ASTAZAIANSANANTIANEEIAALRWITAIUSUAINITZN LD FIUIFUNENE anA1555U
Aslaunaraalauavan 1 1l §v 31 f.a. 53

(M6 AN, 2 5.A. 52)

AITULNNLANT] 2552
1.167 WABIAIRLIN

(N6 @3N, 13, 20 ¥.A. 53)

N.ME NITAWLATHN

(M6 AIN. 20 ¥.@. 53)

L‘INE]ﬂi“‘Gl%ﬂﬂ ﬂ']ﬂsl%ﬂi”lmﬂ
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