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US debt ceiling US Credit Risk Looks Like an Emerging Market
5 2 US CDS spreads are higher than those for some serial defaulters
The amount above which the country cannot issue new loans to fund
government agencies and make loan repa),ments BUS one-year credit default swaps (EUR) ™ Mexico one-year CDS (USD) W Greece W Brazil 180
20 [ 1
trillion 28.9 2
usb Oct to Dec
2021
20
US lawmakers voted
to raise debt limit
on Dec 16,2021
10
T Current
Oct 3,2005 debt limit
8.184 trillion
0 Nov o Dec Jan Feb o Mar Apr
2006 08 10 12 14 16 18 20 2023 soucees o Bloomberg @
Source: US Treasury AFP@®
fan: US Treasury, AFP, fd1e734t ASPS P Bloomberg, {16348 ASPS
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Continuing Jobless Claims &

Time Cur. Imp. Event Actual Forecast Previous

Thursday, May 11, 2023

19:30 B usD Initial Jobless Claims 264K 245K 242K
19:30 B ysD Jobless Claims 4-Week Avg 245.25K 220.35K 239.25K
19:30 & UsD PPI (YoY) (Apr) 2.3% 2.4% 2.7%
19:30 B UsD PPI (MoM) (Apr) 0.2% 0.3% 0.4%
fian: Investing.com, H1e338) ASPS 737 Bloomberg, #1e338 ASPS
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2023 (Fiuan 4.4%) WosnRuiledogluszdiugs (fou .. gl 10.1%) B

FOAARDINUAITAINNITAIUDY Bloomberg

BoE AMANISTUNIWSIUIFISUIN? Bloomberg A1 nmsmnanluuaonnu

. itioni i (a) (b}
Table 1.B: Conditioning assumptions Region: United Kingdor Instrument: Overnight Index Swaps
arget Rate Pricing

Average  Average  Average

1998-2007  2010-19 2020-21

Bank Rate (€ 5.0 05 01 28 48(44) 43T 37 (34)

Steriing

effective

e e R 82 80 1 78 (78) 79 (78) 8(77)

@)

Oil prices ¢ 39 78 62 88 81(81) 76 (77) T2(73)
Number of Hikes/Cuts

Gasprices ! 20 52 169 201 137 (189)  WB(174)  123(136)

Nominal

govenmen T 2% 9 v A% W@ TR0%)

pendiure (9

Sources: Bank of England, Bloomberg Finance L P., Office for Budget Responsibility (OBR), ONS, Refinitiv Eikon from
LSEG and Bank calculations

fan: BoF, £neidy ASPS 93: Bloomberg, #1e338 ASPS
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N71199ABUARN COVID-19 Fullaiieuiuussinadus NNmUILaT Uull GDP ndu
Juindumilesyiunawinlalaua (f¥il GDP 11nn31 100 99)

TnedUunmininusenidsaay GDP 1Q66 na1aaa +1.9%Q0Q / +2.4%YoY 39
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MgABaNINANATIA Technical Recession (GDP QoQ finau 2 lnsuaiaseriv)
&9 GDP 4Q66 -1.5%Q0Q) Tadsmyusiail GDP vaslvenduinegd 100.5 90 W
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Economicindex Month Actual Consensus Older
15 May 23 = TH GDP QoQ 1Q = 1.9% -1.5%
15 May 23 E TH GDP YoY 1Q - 2.4% 1.4%
16 May 23 = s Retail Sales Advance MoM Apr - -1.0% -0.6%
16 May 23 5 us Industrial Production MoM Apr - - 0.4%
16 May 23 CH Industrial Production YoY Apr - - 3.9%
16 May 23 - CH Retail Sales YoY Apr - - 10.6%

i : Bloomberg, de3ds ASPS
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Useihuiandavianannannyn 81avili Sell In May Tudflane®u  SET
+2.5%mtd Outperform n3wmanaviulan MSCl ACWI fianas -0.6%mtd 533 9
Uk 939 1 - 15 wa. uususiamnd wazinasludiiheddes inednaue

TUlu Invest+ atiu w.A.66

AsSvlsnvaviRau w.A. UnAusSuAsay nndiwanuauaniau
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n ; SET, de3de ASPS

a3y Guivageaunvesssmalng vnauyfgiy GDP finudunidaseay
flausia COVID-19 (wn GDP Growth dUaniviindumiunainnin) uazy
o/ 4 = OJ = o 4 1 o £74 (4 a 4
wagwsnsdends  Foibiulouiedieg  gmiwnldnssduasughalduniy
aaduarli Sell In May Litdaduanvulusdn lngele3deaa19 SET Index

9281319 Outperform saluauuneszay 1600 39 laanu5e

3 nulnevadsii MSCI Uaneifouli MAKRO SAPPE SISB

Wil MSCI finsusemaviuinlvetioandall 5 Usn lneiinasiaUaiun 31

v

N.A. 66 HIU

Al MSCI Global Standard ¥uidn 1 US¥M Ao MAKRO iueen 2 US¥m fie JMT,
TU (anasunegdutl MSCI Global Small Cap) d@iud¥il MSCI Global Small Cap

vl 3 USYW A TIDLOR, SAPPE, SISB uaglaifiviuesn

A ASIAPLUS

Securities




MARKET TALK '

nagnsnisainu

BY RESEARCH DIVISION

s19BonuIvI-oon MSCI souil Uwasin1dn 31 w.A. 66

MSCl Global Standard MSCI Global Small Cap
1N oon 1N oon
MAKRO IMT IMT
TU TIDLOR, SAPPE

SISB, TU

finatodulanaiatui 31 w.a.66
911 MSCI, ene3de ASPS

Undvungnaninauil MSCl aguSudiindulalade s 7- 9% neufieiudeduly
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wssluseRuniloudn og199u MAKRO +8.6%mtd, TIDLOR +21.5%mtd 524

1%
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SAPPE +48.6%ytd, SISB +71.9%ytd seuildsonvazmnnismlslatesaile
Wieuivadiluednls dungnuIuanseaudvil a1 IMT wag TU Yiusudm
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(% (%
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121 MSCI
Stock MSCI mtd ytd
MAKRO Global Standard 8.6% 2.5%
TIDLOR Global Small Cap 21.5% -1.8%
SAPPE Global Small Cap 5.6% 48.6%

SISB Global Small Cap 15%  71.9%

Undduaiasd 7-9% (ueuduuiuselusedunilous)
¢inel MSCI Global Standard avnati Global Small Cap.

Stock MSCI mtd ytd
T Global Small Cap 4.4%) -40.2%
TU Global Small Cap 8.7% -11.2%
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fan: MSCl, SET, dhe3dy ASPS
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ANTI-CORRUPTION PROGRESS INDICATOR

A1r98U18wanasUs:IdunmAazs:=AU

o o

syeudl 1 fuleune (Committed)

So @ A a ) o a a & sy a Y] o v oa o a vag v g a
umuu‘wsaumwmznsmmﬂuma@msmLuuqsﬂwwluumummmadm.lmm'«JimLLazms@LLaIWinﬂgwﬂML,Uulﬂmmgwmw

a4 v
LNEYIVDY

e 2 Usenialamunsal (Declared)

= ¢ v g ' v a = "y a Ao o
fnsusgmaesustaldiduunsnujifvesaenvulnglunisdesiunimase (CAC) ielasimsrasunasaiiimali

p3RnsApalinszuIuMsiuwue LU
sgu?l 3 dumsnastieaiu (Established)

Tanasmsdesiu msUssdiuarudes nsdeansuagiineusuuantineu sawisnisgualviinsdniunisuagnismuniuany

WANZ AUUDININTNITOY WA NAND
zoufi 4 1asunisTuses (Certified)

finsaeunuanauznssunInTIvEsUsefaeudydnddnau naa. Wieuiuweu wazldsunsiusenSoriunisnsvaey

elvianunderiuegadudasyanmhenunieusn (Wu CAQ)

=

gdiuTl 5 venenagaieates (Extended)

o =

fnsvenenansafiunlevieseiunismisaginineideduilegsin uasnsilamedeyafiiestunsdinaiafiindu

Wawethausldfiulounendniau

laUamenielifiulouiy

CG SCORE: nN1s9AduAuuUssynfiula

A195UrBWanIsUs:ITUIna:S:AU
FEAUAZILULY 5 (90-100) FLde AAAAA
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