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Key Driver 2: Political Risk — Trade War
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> Source: Bloomberg and World Gold Council, as of 14 Feb 2020
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> Source: Bloomberg, EIA, “Short-Term Energy Outlook” as of Feb 2020, OPEC “Monthly Oil Market Report”, Thaioil Group as of 11 Feb 2020
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Total Returns (%) CAGR 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

COELEEEE] 527 340 670 394 48 785 279 83 314 388 280 67 213 373 (0.5) 315

23.3 38.6 (26.9) 59.4 26.9 56 30.7 36.5 28 143 31.7 (1.2) 28.7
ASIA REIT 7.0 31.6 39.9 14.3 (33.8) 40.4 3.1 29.9 | (4.0) 27.3
EUROPE REIT 7.8 28.2 14.7 @ 351 11.2 11.2 291 (4.1) 25.5

18.9 27.8 22.8 10.4

US Large-Cap Equity. 9.1 256 135 321 95 (37.7) 376 188 (42) 197 162 99 (0.8) 86 25.0
US Small-Cap Equity 85  23.3 122 317 55 (41.8) 318 17.0 19.6 12.0 49 (2.0) 8.2 J
EAFE Equity 5.7  20.2 9.4  26.3 3.2 (43.4) 29.5 -m 18.2 7.3 06 (27) 7.4 146 (11.0) 215
EM Equity 85 183 49 184 (0.7) (47.0) 280 148 (121) 173 | 44 o0 (3.2)) 50 114 (12.1) 194
ASIA Equity 67 182 4.6 165  (1.6) 272 9.2 (123) 168 | 29 0.0 (44) 49 18.4
German Equity 79 132 36 (51.1) 265 7.8 (15.1) 163 (2.6) (22) (7.1) 21 87 (13.8) 18.0
Global Bond 3.5 | 109 (1.6) 13.7 (15.7) (53.3) 265 5.5 (26) (49) (7.6) 1.0 7.4 (14.6) 12.6
High-yield Bond 7.6 9.3 (45) 6.6 (24.5) (58.0) 69 22 (184) 43 (45) (7.8) (149) (73) 7.2 (200) 6.8
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> Source: Bloomberg as of 18 Feb 2020
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Investment Theme: China Technology A INDEGO
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Global Economics Scorecard

(As of 18 February 2020)

Metrix World U.S. Eurozone Japan China Thailand

GDP (YoY) 3.00 2.10% 0.90 -6.30 6.10 2.40
CPI (YoY) 4.10 1.6** 1.40 0.70 5.40 1.05
PMI Manufacturing 50.40 50.90 47.90 18.80 51.10 49.90
PMI Service 52.70 55.50 52.50 51.00 51.80 -

Central Bank rate - 1.75 0.00 -0.10 4.35 1.00
Unemployment Rate - 3.60 7.40 2.20 5.20 0.96
Target Inflation - 2.00 2.00 2.00 3.50 2.50

naUsznARndASsieunti waUsznAinAuASaiauntn waUsznALENIASIiaunti

*Note: GDP Growth (QoQ)

> Sources: Bloomberg, as of 18 February 2020.
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GOP growth Update

1.90 1.90

2020F 2021F

1.30 1.30
1.00 1.00

H

2020F 2021F
0.80 0.80

045 0.40

-

2020F 2021F

5.80

China

! .

2020F 2021F

B GoP consensus iaurauntih L GDP consensus Lﬁaua'wa;m

> Sources: Bloomberg, as of 18 February 2020.
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> Sources : Bloomberg, Investing.com, InfoQuest data as of 12 Feb 2020
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> Source: Bain & Company, “Luxury Goods Worldwide market study, 2018”, Statista, Bloomberg, as of 7 Feb 2020
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> Source: IHS Markit, as of 6 Jan 2020, Nikkei Asian Review, as of 9 Dec 2020, Bloomberg, as of 7 Feb 2020
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> Source: Bloomberg, as of 7 Feb 2020
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