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7 - *May 2000: BOT adopted an explicit inflation targeting framework
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Remark: 1990-16 Jan 2007: 14-Day RP Rate
17 Jan 2007 — 12 Feb 2008: 1-Day RP Rate.

Since 13 February 2008: switched to the 1-Day Bilateral RP Rate.
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%,yoy CPI: USA, UK, Indonesia and Thailand
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Remark: For Indonesia CPl =In Jan 1998 — June 1999 was increased to 16.2 - 82.4%
Source: CEIC data Real Interest Rate
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Remark: 1990 — June 2005 = Indonesia Interbank Call Money Rate (1 Day) and since June 2005 switch to Bank of Indonesia Policy Rate (7 Days Reverse Repo)
Source: CEIC data
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% share to GDP Share of Import and Consumption
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Relation between FX: USD/THB and Headline CPI %,yoy
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Figure 18: Categories of Products on Priceza CPI Basket
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Beverages, (0] peration Textile of House

1.38% Furnishing, 0.19%
’ 1607% Recreation, Reading
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Public
Transportation
Services, 2.06%

Note: Food & Non Alcoholic Beverages including Rice, Flour & Cereal Products, Meats
Poultry & Fish, Eggs and Dairy Products, Vegetables and Fruits, Seasoning and

Note: As shown are the percentage shares of 9 broad categories according to the number Condiments, Non Alcoholic Beverages and Prepared Food

of products listed on Priceza on 17 July 2018.
Source: MOC, CEIC
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Figure 20: Average Size of Price Increases and Decreases 1 ﬂmy?l’\ﬂ bW
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Note: Plotted are the average size of price increases and decreases in percent for a particular product.
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= Bloomberg 0

* Amazon Effect' May
Make Central Bank Job
Harder: Jackson Hole

By Matthew Boesler
August 25,2018, 9:00 PM GMT+7

» Online competition has made prices more
susceptible to shocks

» Average duration of prices fell as share of online
sales rose

How Jeff Bezos Became the King of E-Commerce

Bloomberg
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Import prices

Source: https://www.cb.is/monetary-policy/inflation-target/monetary-
policy-transmission/
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Share of Japan Population: 65 Year and Over vs. Inflation
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Remark: 1. Data between November 2005 to October 2010 have undergone Intercensal Adjustment after 2010 Population Census Result was available.
2. The intercensal adjustment is done by evenly distributing the difference between the Population at Oct 1,2010, from 2010 Population Census and Original estimates based on 2005 Population
respectively, over the period November 2005 to October 2010.
3. Intercensal Adjustment has only been made to Total Population, Total Male and Total Female Population. No adjustment has been made for the population by age.
Source: CEIC Data
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Middle-income trap - Thai

xoneay economic potential growth
Unable to raise fertility, “::" lowers to 2-3%
lowering the supply of labor
in the future amid rapid aging -
society
Demography :
trap Banking trap

Traps

Liquidity trap — lowering rates
would not effectively drive

Delay in public investment,
political stability and consistency S

higher demand for business
and household loans

https://youtu.be/LrAFV5r-_h4 mrastmcturcﬁ — mw S
investors
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Important Notice

This presentation has been prepared by CIMB Group exclusively for the benefit and internal use of the recipient in order to
indicate, on a preliminary basis, the feasibility of possible transactions. Terms contained in this presentation are intended for
discussion purposes only and are subject to a definitive agreement. All information contained in this presentation belongs to
CIMB Group and may not be copied, distributed or otherwise disseminated in whole or in part without the written consent of
CIMB Group.

This presentation has been prepared on the basis of information that is believed to be correct at the time the presentation was
prepared, but that may not have been independently verified. CIMB Group makes no express or implied warranty as to the
accuracy or completeness of any such information.

CIMB Group is not acting as an advisor or agent to any person to whom this presentation is directed. Such persons must make
their own independent assessment of the contents of this presentation, should not treat such content as advice relating to legal,
accounting, taxation or investment matters and should consult their own advisers.

CIMB Group or its affiliates may act as a principal or agent in any transaction contemplated by this presentation, or any other
transaction connected with any such transaction, and may as a result earn brokerage, commission or other income. Nothing in
this presentation is intended to be, or should be construed as an offer to buy or sell, or invitation to subscribe for, any securities.

Neither CIMB Group nor any of its their directors, employees or representatives are to have any liability (including liability to
any person by reason of negligence or negligent misstatement) from any statement, opinion, information or matter (express or
implied) arising out of, contained in or derived from or any omission from the presentation, except liability under statute that
cannot be excluded.
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