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Fitch Website Screenshot...

Fitch Publishes Th I
11-Mar-2013 Compendium of Commentary Non-Rating Action Commentary
| 11-Mar-2013 CC Sovereign Credit Overview Special Report
| Fitch: Hi il Rev U in
bu Ec i formance in N e
11-Mar-2013 2013 Non-Rating Action Commentary
c ‘BBB+'";
08-Mar-2013 Outlook Stable Rating Action Commentary
ch ‘BBB+';
08-Mar-2013 Outlook Negative Rating Action Commentary
08-Mar-2013 Non-Rating Action Commentary
Fitch r ‘s IDR to 'BBB-';
07-Mar-2013 Outlook Revised to Stable Rating Action Commentary
07-Mar-2013 Russia's Public Fin il Pri Special Report

FitCllR.atingS www fitchratings.com 111512




Thailand: FC ‘BBB+’/Stable; LC ‘A-’/Stable

» Upgrade 8 March 2013:

« Macro resilience underpinned by strong Summary: Strengths and Weaknesses
policy framework e
« Greater confidence on political stability Rating Factors® Status Trend
- Strong external finances Public finances Neutral Stable
« Moderate gross government debt, low Macroeconomics Strength  Stable
net general government debt / high Structural issues Weakness Stable
deposits External finances Strength Stable

» What could trigger an upgrade? — -_
» More public debt ratio stabilisation
» Long-term: sustained growth without
imbalances  ~ |, jtse pihgi in(bing
« What could trigger negative action?
« Overheating without prompt corrective

policy action
« Renewed serious political instability that
i i i 2 Relati ‘BBB’
impacted economy / financial system S S T S
F itChRatingS www fitchratings.com

Rating Performance

Long-Term Foreign Currency Issuer Default Ratings
—Em. Asia — Al EM — Thailand —High-Income

Jan97 Sep98 Jun00 Mar02 Dec03 Sep05 Jun07 Mar09 Nov10 Augi2

Source: Fitch

FitChRatiIlgS www fitchratings.com



Fitch Sovereign Ratings vs. Market Indicators

Sovereign

Australia
China
India*

Indonesia

_Malays'iai
Philippines

Thailand

Vietnam

‘Memo: Colombia

Fitch Long-term CDS Market- Notch Difference (Fitch
FC IDR Implied Rating Minus Market)
 AAA AA +2 -
A+ A+ 0
BBB-Neg BB+ o+
BBB-  BBB a4
~ A+Neg AAA 4
 AA- A 2
A A 4
BB+ ~ BBB+ -
 BBB+ A oA
B+ BB+ T
~ BBB-  BBB+ 2
~ BBB- ~ BBB o

* Uses State Bank of India as proxy
Source: Fitch

FitchRatings

www.fitchratings.com

Improved Macro Stability Has Underpinned
Emerging Asia, Thailand Ratings Upgrades

Growth Volatility Revenue Volatility
— EM Asia —AIEM — EM Asia —AlIlEM
—— Thailand — High-Income —— Thailand — High Income
(Standard Deviations) (Standard Deviations)
74 12
6 10
@ 8
4 |
6
3 |
24 ’
1 4 2
0 -+ 0
N O>D O DO,0 N0 NDO> O ON DO,Q N
Q NN N\ OO S AT R
S SIS TS TS S S S S S eSS FoP e

Source: Fitch Sovereign Comparator

Source: Fitch Sovereign Comparator

FitchRatings

www fitchratings.com



Thailand: Key Sovereign Credit Metrics

Net General Government Debt Net External Debt
— Thailand — BBB Range Median — Thailand — BBB Range Median
(% GDP) (% Current External Receipts)
60 100
50 1 75
40 50
30 1 25
20 0
10 -25
0 -50
10 -75
O A PN O A O NLD O AN PLIDH A DAY
Source: Fitch Sovereign Comparator Source: Fitch Sovereign Comparator
FitChRatingS www fitchratings.com
Who Is Catching Up?
Gross National Income, PPP Basis, % US; Rebased 1996=100
350
300 ——India(+2)
—— Indonesia (+6)
o ——Korea (+12)
200 = = Malaysia (+5)
—— Philippines (+1)
150 sriLanka (+1)
100 Thailand (+2)
— =Vietnam (-1)
50 ——China (RHS) (+2)
0

IR A S g S S

7
]

Numbers in brackets are trough-to-peak change in rating over period since 1997
Source: Fitch Sovereign Comparator

FitChRatingS www_fitchratings.com



Global Recovery Remains Weak

Growth Outlook PW ZD"-; 5, # Growth Revision Since December 2012
(%) W Eurozone mUS W Japan
° (op) WBRIC  mThailand
1.0
0.8
0.6

0.4

0.2

0.0
0.2
-0.4 -
-0.6
-0.8
-1.0

8
6
4
2
0
2

2013 2014

Source: Fitch GEO, March 2013

FitchRatings www fitchratings.com 11512

i



Run-Up in Advanced Economies’ Public Debt Is
Unprecedented For Peacetime

Gross Public Debt (% of GDP)

—Uus — UK —— Germany —Japan — Thailand
300
250
200
150
100
50
0 = - -
1800 1820 1840 1860 1880 1900 1920 1940 1960 1980 2000
‘ Napoleonic Wars J American Civil First World Second World
Source: IMF Public Finance Historical War War War
Dataset
F itChRatiIlgS www.fitchratings.com
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Public Debt to Fall Over Medium Term (Except the US!)

General Government Debt (% of GDP)

— UK — France —— Germany —S

120 -
110
100 4
90 1
80 1
70
60 1+
50 4

40 ,
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Fitch

FitChRatingS www fitchratings.com



Eurozone: Muddling Through to Resolution
Our Base Case

» Break-up very unlikely

» Eurozone reform continues
(slowly)

* Economic imbalances unwind
(slowly)

* Prolonged negotiation of
mutualisation terms

Economic Financial

Political

FitChRatingS www fitchratings.com

Austerity: Over the Worst, But More to Come

Eurozone Fiscal Impulse

(EURbnN) “Peak austerity”
150 -

fiscal tightening

100 T

50 -

-50 A

l

-100 1 fiscal loosening

-150 -
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Note: Fiscal impulse defined as change in structural general government balance, excluding one-off costs of bank recapitalization
Source: Eurostat, Fitch forecasts

FitCh Ratings www.fitchratings.com



Periphery Rebalancing...

(Please be patient)

Q@
.'\\%@b Q&
@"‘p\ Q\";\\o
N N
External Adjustment & o
G | ] Early 2014
o
\\606 I
é”’p\ \'\\o
Fiscal Adjustment & C)o*“Q

P
Al

Notes: progress along bar represents Improvement in external/fiscal position from peak deficit to sustainable balance.

External adjustment refers to current account plus capital transfers; completion (100% on bar) implies net external debt would fall to 50% of GDP by 2020.
Fiscal adjustment refers to cyclically-adjusted primary balance; completion (100% on bar) implies debt would fall in line with the 1/20 rule of Fiscal Compact.
Source: Ameco database, Fitch calculations and forecasts

FitChRatingS www.fitchratings.com

Ageing: The Next Fiscal Crisis?

Sovereign Rating Model Predicted Notching-Down
Projections for ageing shock to ratings by 2050
(Notch differentias from 2012 IDR score (2012 no ageing impact included))

2

-3

-4 Netheriands
Slovenia
Mata
Beigum

5 Luxembourg

2012 2015 2020 2025 2030 2035 2040 2045 2050
Source: Fitch

Source: “Ageing Costs: The Second Fiscal Crisis", Fitch, January 2013

FitChRatiIlgS www.fitchratings.com 1/15/12
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Fitch Expects 8% Growth 2013

Growth Around 7%-8% May Be
Sustainable Rate

— Growth Rate Minus 7.5% (LHS)

— Growth — Deflator ——CPI (LHS)
(% yoy) — % Reporting Economy Overheated (RHS)
15.0 - 10 70

12.5
10.0
7.5
5.0
25
0.0 1
2.5
-5.0

2
B A S R A Q307Q308Q309Q310Q311Q312

Source: CEIC, Fitch Source: CEIC, Fitch

888838

8
6
4
2
0

10
0

FitChRaﬁngS www fitchratings.com
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China’s Leverage Problem

Real Loan Growth 2009-H112

(%)
100

80 1
60 1

2

& %'
6‘ NS

Q
O &

X . = : .
& Y P $°

* India: June 2009-June 2012
Nominal loan growth adjusted for inflation
Source: Fitch EM Banking System Datawatch, November 2012

More Shorter-Term Financing
Short-term as % of new increased lending

(%) L .
PBoC begins tightening

A AD AR A0 AN RN RN RN AV N A

SR %qu&loésé\ ONCH

12-month rolling aggregates
Source: CEIC

www fitchratings.com

FitchRatings

20

Rebalancing Imperative: Investment-Led Model Is

Increasingly Unsustainable
Investment and Credit Are Linked

— Investment/GDP: 1980-88

— 1989-93
——1993-2004
(0/0) — 2004 to date o
— Credit growth (RHS) (%)
60 i 35

Source: CEIC, Fitch

More Investment Threatens Structural
Balance of Payments Deficit

— Investment/GDP
(%) —gavings/e/%% P— (%)
60 - Curr. Acc. ( ) _ 12
50 4 10
| + 8
40 ‘ 6
30 4
20 =
0
10 &
0 -4

Source: CEIC, Fitch

www.fitchratings.com

FitchRatings
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Stimulus Has Market Credibility, So Far

Fiscal

» Supplementary budget FY12 for
JPY13.1trn

» Tax reform FY13

+ Tax breaks for R&D, capex,
employment
+ Hikes on high earners

Monetary
» Encourage BodJ to adopt 2% inflation
target

* 15% JPY depreciation against USD
since November 2012

Market Reaction

(%) — Nikkei — JPY/USD — JGB 10-year

140 (Election)

130

120

110

100
90

80 - ‘
Oct-12 Nov-12 Dec-12 Jan-1B Feb-13

BoJ action expected?

Rebased to 31 Oct 2012 = 100
Source: CEIC, Fitch

FitchRatings

www.fitchratings.com
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Longer-Term Fiscal Stabilisation Plan, Structural
Reform Key For Credit-Worthiness

Debt/GDP Ratio Scenarios

» In 2013, higher deficit balanced by —— Dos 3012 Foratast

higher growth (1.9% expected . — Stimulus, C-Tax
prer growti { B ) (% GDP) — Stimulus, No C-Tax
« Greater long-term impact if: 265 1
260 -
* Measures are more permanent  ,5¢ |
« Growth doesn't pick up 250 1
245 4
» Structural reforms to raise trend _— < )
growth more credit-positive than 235 | Not much impact by end-2013
one-off stimulus 230 ‘ : , |

2012 2013 2014 2015

Indicative scenario; not base case Fitch forecast
Source: Fitch

FitChRatingS www.fitchratings.com

Some Relevant Fitch Research

» Global Economic Outlook (March 2013)

» Sovereign Comparator (March 2013) (forthcoming)

» Ageing Costs: The Second Fiscal Crisis (January 2013)
« Macro-Prudential Risk Report (January 2013)

» Emerging Asia Sovereign Outlook (December 2012)

» Asia-Pacific Sovereign Overview (December 2012)

*» Global Sovereign Review (December 2012)

» China’s New Leadership Faces Rebalancing Challenge (December 2012)

FitChRating www.fitchratings.com
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Appendix - Sovereign Ratings Overview
Emerging Asia

Sovereign
China
India
Indonesia
Malaysia
Mongolia
Philippines
Sri Lanka
Thailand

Vietnam

Source: Fitch

FitchRatings

Foreign Currency (FC)

Long-Term IDR
A+

BBB-

BBB-

A=

B+

BB+

BB-

BBB+

Outlook
Stable
Negative
Stable
Stable
Stable
Stable
Stable
Stable
Stable

www_fitchratings.com

Higher-Income Asia

Sovereign
Australia
Hong Kong
Japan

Korea

New Zealand

Singapore

Taiwan

Source: Fitch

FitchRatings

Foreign Currency (FC)

Long-Term IDR
AAA

AA+

A+

AA-

AA

AAA

A+

Outlook
Stable
Stable
Negative
Stable
Stable
Stable

Stable

www.fitchratings.com

Long-Term IDR

AA-

BBB-
BBB-

A
B+

BBB-

Long-Term IDR

AAA
AA+
A+
AA
AA+
AAA

Local Currency (LC)

Outlook
Negative
Negative
Stable
Stable
Stable
Stable
Stable
Stable
Stable

Local Currency (LC)

Outlook
Stable
Stable
Negative
Stable
Stable
Stable

Stable
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FitchRatings

Thailand Coverage

February 2013

Sovereign

Corporates

Advanced Info Service Public Company Limited
Asian Property Development Pcl.

Bangkok Aviation Fuel Services Pcl.

Ek-Chai Distribution System Company Limited

(Guaranteed)
(lssue Rating)

Esso (Thailand) Public Company Limited

Gulf Cogeneration Company Limited (Guaranteed)
(Issue Rating)

Holcim Capital (Thailand) Limited (Guaranteed)
(Issue Rating)

IRPC Public Company Limited

Krungthep Land Pcl. (Guaranteed)

(lssue Rating)

Land and Houses Public Company Limited

Mercedes-Benz (Thailand) Limited (Guaranteed)
(Issue Rating)

PTT Global Chemical Public Company Limited
PTT Public Company Limited

Siam Cement Public Company Limited

Siam City Cement Public Company Limited

Siam Future Development Public Company Limited
SVI Public Company Limited

Thai Oil Public Company Limited

Thoresen Thai Agencies Public Company Limited
Total Access Communication Pcl.

Commercial Banks

Bangkok Bank Public Company Limited
Bank of Ayudhya Public Company Limited
CIMB Thai Bank Public Company Limited

Industrial and Commercial Bank of China (Thai) Pcl.

Kasikornbank Public Company Limited

Krung Thai Bank Public Company Limited

Siam Commercial Bank Public Company Limited
Standard Chartered Bank (Thai) Pcl.

Thanachart Bank Public Company Limited
Thanachart Capital Public Company Limited
TMB Bank Public Company Limited

United Overseas Bank (Thai) Pcl.

Consumer Finance & Leasing
AEON Thana Sinsap (Thailand) Pcl.
ICBC (Thai) Leasing Company Limited
KTB Leasing Company Limited

Securities & Investment Banking

Asia Plus Securities Public Company Limited
Finansa Public Company Limited

Kasikorn Securities Public Company Limited
Maybank Kim Eng Securities (Thailand) Pcl.
Phatra Securities Public Company Limited
SCB Securities Company Limited

Policy Banks

Bank for Agriculture and Agricultural Cooperatives
Export Import Bank of Thailand

Government Housing Bank

Government Savings Bank

Islamic Bank of Thailand

SME Development Bank of Thailand

Fitch Ratings

Fitch Ratings

International Long-term (FC)/ International

Short-term Rating
BBB+ (FC)
A- (LC)

BBB+

BBB+/F2 (FC)
A- (LC)

BBB-

BBB+/F2
BBB/F3
BBB/F3
BBB+/F2
BBB/F3
BBB+/F2
BBB+/F2 (FC)
A+F1  (LC)
BBB-/F3
BBB-/F3
BBB+/F2

BBB/F3

BBB-/F3

Outlook/ Watch
Stable
Stable

Stable

Stable
Stable

Positive

Stable
Stable
Stable
Stable
Stable
Stable
Stable
Stable
Negative
Stable
Stable

Stable

Stable

Fitch Ratings

National Long-term/
Short-term Rating

AA(tha)/F1+(tha)
BBB+(tha)/F2(tha)
Ax+(tha)/F1(tha)

AAA(tha)
F1(tha)

AA(tha)/-

AA-(tha)/-
A-(tha)/F2(tha)

AA+(tha)/-
BBB+(tha)/F2(tha)

AAA(tha)/-
AA-(tha)/F1+(tha)
AAA(tha)/F1+(tha)
A(tha)/F1(tha)
A(tha)/F1(tha)
BBB(tha)/F3(tha)
BBB-+(tha)/F2(tha)
AA-(tha)/F1+(tha)
BBB(tha)/-
A+(tha)/F1(tha)

AA(tha)/F1+(tha)
AA-(tha)/F1+(tha)
AA-(tha)/F1+(tha)
AAA(tha)/F1+(tha)
AA(tha)/F1+(tha)

AA+(tha)/F1+(tha)
AA(tha)/F1+(tha)

AAA (tha)/F1+(tha)

A+(tha)/F1+(tha)
A(tha)/F1(tha)
A+(tha)/F1(tha)
AAA tha)/F1+(tha)

BBB+(tha)/F2(tha)
AAA(tha)/F1+(tha)
AA-(tha)/F1+(tha)

A-(tha)/F2(tha)
BBB-(tha)/F3(tha)
AA-(tha)/F1+(tha)
AA(tha)/F1+(tha)
A-(tha)/F2(tha)
AA-(tha)/F1+(tha)

AAA(tha)/ F1+(tha)
AAA(tha)/ F1+(tha)
AA(tha)/F1+(tha)

AA+(tha)/F1+(tha)

www.fitchratings.com

National
Outlook/ Watch

Positive
Stable
Stable

Negative

Negative

Stable
Stable

Stable
Stable

Stable
Stable
Stable

Stable
Stable
Stable
Stable
Stable
Stable
Positive

Stable
Stable
Stable
Stable
Stable
Stable
Stable
Stable
Negative
Negative
Stable
Stable

Stable
Stable
Stable

Stable
RWN

Stable
Stable
Stable
Stable

Stable
Stable
Stable
Stable

Fitch Analyst

AC

QoT/PP
PP/SC
SC/OT

SC/PP
EP/LK

OT/LK

oT/PP
LK/EP

PP/SC
PP/SC

EP/LK
EP/LK
LK/EP
LK/EP
PP/SC
PP/SC
SC/PP
oT/PP
LK/EP
SC/LK
oT/PP

PC/PS
PC/PS
PS/PC
PS/PC
PS/PC
PS/PC
PC/PS
PC/PS

PS/PC
PS/PC
PS/PC
PC/PS

PS/PC
PC/PS
CSs/PC

PS/PC
PS/PC
PS/PC
PC/PS
PS/PC
PS/PC

PS/PC
PC/PS
PC/PS
PS/PC
CS/PC
PC/PS

As of 18 March 2013



February 2013

Foreign Banks

Central American Bank for Economic Integration
(Issue Rating)

Credit Agricole Corporate and Investment Bank
(Issue Rating)

Industrial Bank of Korea

(Issue Rating)

ING Bank N.V.

(Issue Rating)

Woori Bank
(Issue rating)

Insurance

American International Assurance Company Limited

(Thailand Branch)
Muang Thai Life Assurance Company Limited

Structured Finance

DAD SPV Company Limited 15NA
DAD SPV Company Limited 20NA
DAD SPV Company Limited 25NA
DAD SPV Company Limited 20NB
DAD SPV Company Limited 25NB
DAD SPV Company Limited 256NC
Eternal 5 SPV Company Limited

Bond Funds

Krungsri Cash management Fund
TMB Treasury Money Fund

TMB Money Fund

Asset Managers
SCB Asset Management Company Limited

Servicers
Capital Advisory Services (Thailand) Limited

Note:

Fitch Ratings
International Long-term (FC)/
Short-term Rating

Strength Rating

BBB+

A-sf (LC)

Fitch Ratings
International Long-term (FC)/
Short-term Rating

International
Long-term Rating (FC)

Fitch Ratings
National Long-term/
Short-term Rating

International
Outlook/ Watch

- AAA(tha)/-

- AAA(tha)/-

2 AAA(tha)/-

= AAA(tha)/-

) AAA(tha)/-
Strength Rating

- AAA(tha)
Stable AA+(tha)

- AAAsf(tha)/-

- AAAsf(tha)/-

- AAAsf(tha)/-

- AAAsf(tha)/-

- AAAsf(tha)/-

- AAAsf(tha)/-
Stable -

National Bond Fund Rating
- AAAmmf(tha)
- AAAmmf(tha)
- AAAmmf(tha)

Fitch Ratings
National Long-term/
Short-term Rating

International
Outlook/ Watch

M2+ (tha)

National Long-term/
Short-term Rating

: RSS2(tha)/-

Fitch's National ratings provide a relative measure of creditworthiness for rated entities in countries with relatively low international
sovereign ratings and where there is demand for such ratings. The best risk within a country is rated 'AAA' and other credits are rated only
relative to this risk. National ratings are designed for use mainly by local investors in local markets and are signified by the addition of an
identifier for the country concerned, such as '‘AAA(tha)' for National ratings in Thailand. Specific letter grades are not therefore internationally comparable.

Contact List

Fitch Ratings Thailand

VM  Managing Director

AT  Business Relationship

OK  Structured Finance/ Financial Institutions
CS Financial Institutions/ Insurance
PS  Financial Institutions

PC  Financial Institutions

LK  Corporates/Funds

OT  Corporates

SC Corporates

PP Corporates

EP  Corporates

Fitch Ratings Hong Kong
AC Sovereigns

JL  Insurance

KL  Structured Finance

Fitch Ratings Singapore
SW Insurance
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Fitch Ratings Korea
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Telephone
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National Fitch Analyst
Outlook/ Watch
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- PS/PC
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Stable SW/JL
Stable SW/JL
Stable OK
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National Fitch Analyst
Outlook/ Watch
- OK/LK
- OK/PS

Email

vincent.milton@fitchratings.com
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Disclaimer

Fitch Ratings’ credit ratings rely on factual information received from issuers and other sources.
Fitch Ratings cannot ensure that all such information will be accurate and complete. Further, ratings
are inherently forward-looking, embody assumptions and predictions that by their nature cannot be
verified as facts, and can be affected by future events or conditions that were not anticipated at the
time a rating was issued or affirmed.

The information in this presentation is provided “as is” without any representation or warranty.

A Fitch Ratings credit rating is an opinion as to the creditworthiness of a security and does not
address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned.
A Fitch Ratings report is not a substitute for information provided to investors by the issuer and its
agents in connection with a sale of securities.

Ratings may be changed or withdrawn at any time for any reason in the sole discretion of
Fitch Ratings. The agency does not provide investment advice of any sort. Ratings are not
a recommendation to buy, sell, or hold any security.

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE
LIMITATIONS AND DISCLAIMERS AND THE TERMS OF USE OF SUCH RATINGS AT WWW.FITCHRATINGS.COM.
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