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Trade war & Brexit *  RE demand: \Aisygnanigeuneawiliin demand
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®  US-CN trade war full-blown technology & currency war collapse ﬁgqmﬂ;ﬁalmal,l,awmsma

® Y81 disrupt global supply chains lae global trade ®* RE developers: \in oversupply JULIY dev. nany

*  No-deal Brexit Wag further EU fragmentation sefideyrnau liquidity auAin NPL wag default

\As¥gNalan:veafiag e broad-based wazid1drecession (laisiuCN) v B4 trigger panic lunainsiansviluaznannvu

wlaunen1siuuazn1sAaligIenszau srowth *  RE price: fin sharp price correction 115910
*  US: mANsRAnlATUNaaUaIN trade war demand collapse Wag fire sales lag dev. Viﬁﬂfy,m
®  CN: demand gauuewazileyy corp. debt nsznunisadsasn A liquidity
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Factors & Parameters

Property Price

' a o a =
Wewia MWNNmeienilmnlasunilag

V-Shape L-Shape

Factor
2563 2563
GDP Growth -4.5% -3.0%
Inflation -1.0% -0.8%
3M 0.05 0.05
6M 0.05 0.05
Gov Bond 1Y 0.06 0.06
5Y 0.14 0.15
10Y 0.22 0.16
A group +2.79 +2.14

Real Estate related
Below A +4.24 +3.46
[Corp Bond Spread

A group +1.35 +1.58

Others
Below A +3.52 +3.95
SET index -40% -30%
-20% -10%
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GDP growth -4.5% -3.0%

Premium Growth
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End of 2562/

End of Q3/2562 Beginning of 2563

(Base scenario 0)
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Business plan for 2563

Shocked scenarios for 2563
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