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Asset Class Performance
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Key Driver 1: Central Bank Policy
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Key Driver 1: Central Bank Policy
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Key Driver 2: Political Risk
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Key Driver 2: Political Risk
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A~/ Highlight 1: Global Earnings Review
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> Source: Bloomberg, as of 27 Dec 2019, and TLGF Q2/2019/20 Financial Results
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Highlight 3: 2019 Portfolio Performance

INDEGO FOCUS
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> Source: Bloomberg, as of 31 Dec 2019

Robowealth Mutual Fund Brokerage Securities Company Limited



Highlight 3: 2019 Portfolio Performance
INDEGO INFINITE
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> Source: Bloomberg, as of 31 Dec 2019
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Highlight 3: 2019 Portfolio Performance
INDEGO INFINITE ex Gold
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Highlight 3: 2019 Portfolio Performance iy
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Highlight 3: 2019 Portfolio Performance

INDEGO INCOME (ACCUMULATED)
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> Source: Bloomberg, as of 31 Dec 2019

Robowealth Mutual Fund Brokerage Securities Company Limited



Highlicht 3: 2019 Portfolio Performance
INDEGO CONSERVATIVE
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Highlight 3: 2019 Portfolio Performance
INDEGO LONG-TERM ULTIMATE GROWTH \;-.
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’ Highlight 4: n1sasnuluiulaniulaauiadn
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#= US: nausznaunisiasunan 3 Ua9usenannsiugulunvsi S&P500

~— = = ¢ o Y A v J INDEGO
JdIdNUINNITNNEAINATANTIEU LLﬂﬂ'ﬂﬁ‘ViﬂﬁanLN@L‘V]EJ‘Uﬂ‘U‘Uﬂau

S&P500 3Q19 Sales Growth : 3.52% S&P500 3Q19 Sales Surprise : 0.43%
Healthcare (60/60) 14.99% Healthcare (60/60) 2.21%
Communication Services (22/22) 9.50% Real Estate (32/32) 1.55%
Consumer Discretionary (63/63) 6.49% Consumer Discretionary (63/63) 1.53%
Real Estate (32/32) 514% Information Technology (69/69) 1.42%
Financials (68/68) 3,530 Financials (68/68) 1.16%
S&P 500 (502/503) 0.43%
S&P 500 (502/503) 3.52% ( °
Communication Services (22/22) 0.04%
Consumer Staple (33/33) 3.24%
Consumer Staple (33/33) -0.02%
Information Technology (69/69) 1.73%
Energy (28/28) -0.43%
Utilities (28/28) 0.47%
Materials (28/28) -1.48%
Industrials (28/28) -0.87% )
Industrials (70/71) -1.97%
-8.06%
Energy (28/28) ° Utilities (28/28) -5.50%
Materials (28/28) -17.71%
S&P500 3Q19 Earnings Growth : -1.04% S&P500 3Q19 Earnings Surprise : 4.38%
Utilities (28/28) 9.68% Healthcare (60/60) 6.37%
Healthcare (60/60) 8.03% Consumer Discretionary (63/63) 5.50%
Real Estate (32/32) 6.70% Information Technology (69/69) 5.37%
Communication Services (22/22) 5.02% Consumer Staple (33/33) 5.27%
Industrials (70/71) 2.69% Utilities (28/28) 4.39%
Consumer Staple (33/33) 2.27% S&P 500 (502/503) 4.38%
Financials (68/68) 0.97% Materials (28/28) 3.81%
Consumer Discretionary (63/63) -0.65% Financials (68/68) 3.80%
S&P 500 (502/503) -1.04% Communication Services (22/22) 3.20%
Information Technology (69/69) -5.32% Industrials (70/71) 2.50%
Materials (28/28) -14.40% Real Estate (32/32) 2.03%
Energy (28/28) -37.60% Energy (28/28) 0.74%

» Source: Bloomberg, as of 26 Dec 2019
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EU: wausznaunislasunai 3 vasusenaansiiauluayil STOXX600
aanuAnINnaInAIan1sal Unlaenay Industrials wag Healthcare

A INDEGO

STOXX600 3Q19 Sales Growth : 1.10%

Information Technology (25/27)
Healthcare (41/43)

Consumer Discretionary (45/47)
Real Estate (21/22)

Industrials (80/83)

Financials (70/74)
Communication Services (35/36)
Consumer Staple (33/35)
STOXX600 (431/451)

Utilities (23/23)

Materials (37/40)

Energy (20/20)

STOXX600 3Q19 Earnings Growth : 0.43%

Utilities (23/23)

Consumer Staple (33/35)
Industrials (80/83)

Healthcare (41/43)

Consumer Discretionary (45/47)
Information Technology (25/27)
Financials (70/74)

STOXX600 (431/451)

Materials (37/40)
Communication Services (35/36)
Real Estate (21/22)

Energy (20/20)

» Source: Bloomberg, as of 26 Dec 2019

8.15%
8.14%
7.51%
7.01%
4.71%
3.46%
2.60%
1.88%
1.10%

Healthcare (41/43)

Consumer Discretionary (45/47)
Energy (20/20)

Materials (37/40)

Industrials (80/83)

Information Technology (25/27)
STOXX600 (431/451)

Financials (70/74)

Consumer Staple (33/35)

-0.57%
-3.26% Communication Services (35/36)
~12.50% Utilities (23/23)

Real Estate (21/22)

25.07% Industrials (80/83)
24.63% Healthcare (41/43)
10.80% Information Technology (25/27)
8.39% Utilities (23/23)
1.12% Communication Services (35/36)
0,
2.63% Consumer Discretionary (45/47)
1.71%

STOXX600 (431/451)

-0.20%
Energy (20/20)

-7.04%
Materials (37/40)

-15.49%
-17.00% Financials (70/74)
26.40% Consumer Staple (33/35)

Real Estate (21/22)

STOXX600 3Q19 Sales Surprise : 1.18%

2.68%
2.16%
2.10%
1.68%
1.67%
1.54%
1.18%
0.63%
-0.48%
-0.70%
-1.39%
-3.64%

STOXX600 3Q19 Earnings Surprise : 2.79%

8.74%
7.86%
7.82%
3.98%
3.54%
3.32%
2.79%
2.03%
0.19%
-1.82%
-2.25%
-11.88%

Robowealth Mutual Fund Brokerage Securities Company Limited



o Japan: nausznaunislasuian 3 vasusenaansiisuluasil TOPIX

N N N ) J INDEGO
JANAUILLYINITINAIN Iﬂ‘c’]‘c’N‘Viﬂﬂ’JQ’]ﬂNﬂ?]@ﬂﬁﬁﬂﬁ']&lﬂ’]ﬁﬂ']

TOPIX 3Q19 Sales Growth : 0.88%

TOPIX 3Q19 Sales Surprise : -1.45%

Health Care (98/101) 13.14% Health Care (98/101) 4.30%
Real Estate (51/55) 7.87% Information Technology (300/311) 1.59%
Communication Services (105/110) 1.81% Communication Services (105/110) 0.62%
Consumer Staples (168/183) 1.51% Consumer Discretionary (405/427) 0.42%
Consumer Discretionary (405/427) 1.13% Consumer Staples (168/183) -0.02%
Industrials (542/571) 1.00% Financials (138/144) -0.52%
TOPIX (2041/2145) 0.88% TOPIX (2041/2145) -1.45%
Information Technology (300/311) -0.05% Materials (190/199) -2.10%
Utilities (24/24) -0.64% Utilities (24/24) -3.53%
Financials (138/144) -0.80% Industrials (542/571) -4.86%
Materials (190/199) -1.53% Real Estate (51/55) -6.02%
Energy (20/20) -8.70% Energy (20/20) -13.19%

TOPIX 3Q19 Earnings Growth : -3.16% TOPIX 3Q19 Earnings Surprise : -1.69%

Utilities (24/24) 109.51% Utilities (24/24) 33.99%
Health Care (98/101) 19.63% Health Care (98/101) 18.16%
Real Estate (51/55) 6.25% Financials (138/144) 10.28%
Industrials (542/571) 0.63% Information Technology (300/311) 6.23%
Communication Services (105/110) -0.17% Consumer Discretionary (405/427) 5.63%
Consumer Staples (168/183) -0.27% Energy (20/20) 0.93%
TOPIX (2041/2145) -3.16% TOPIX (2041/2145) -1.69%
Consumer Discretionary (405/427) -3.49% Real Estate (51/55) -1.78%
Information Technology (300/311) -7.19% Materials (190/199) -3.28%
Financials (138/144) -18.90% Consumer Staples (168/183) -5.36%
Materials (190/199) -19.98% Industrials (542/571) -6.10%
Energy (20/20) -35.17% Communication Services (105/110) -58.73%

» Source: Bloomberg, as of 23 Dec 2019
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CSI300 3Q19 Sales Growth : 20.00%

Utilities (9/9)

Industrials (56/56)

Financials (61/61)

Real Estate (17/17)

CS1300 (300/300)

Consumer Staples (16/16)
Health Care (27/27)

Materials (36/36)

Information Technology (33/33)
Communication Services (10/10)
Consumer Discretionary (26/26)

Energy (9/9)

CSI300 3Q19 Earnings Growth : 21.42%

Consumer Staples (16/16)
Financials (61/61)

38.46%
37.94%
36.68%
24.19%
20.00%
16.20%
15.03%
14.63%

4.72%

2.68%

Information Technology (33/33)
CSI1300 (300/300)

Consumer Discretionary (26/26)
Industrials (56/56)

Real Estate (17/17)

Utilities (9/9)

Health Care (27/27)

Materials (36/36)

Communication Services (10/10)

Energy (9/9)

> Source: Bloomberg, as of 30 Dec 2019

-0.10%
-0.84%

35.00%
34.13%
24.09%
21.42%
17.18%
17.11%
9.56%
6.47%
3.57%

-20.13%

-22.18%
-28.16%

CSI300 3Q19 Sales Surprise : 0.69%

Real Estate (17/17)

Utilities (9/9)

Materials (36/36)

Financials (61/61)

Industrials (56/56)

CS1300 (300/300)

Energy (9/9)

Health Care (27/27)
Communication Services (10/10)
Information Technology (33/33)
Consumer Discretionary (26/26)

Consumer Staples (16/16)

CSI300 3Q19 Earnings Surprise : 18.72%

Financials (61/61)
CSI1300 (300/300)

Consumer Discretionary (26/26)
Industrials (56/56)

Information Technology (33/33)
Utilities (9/9)

Consumer Staples (16/16)
Energy (9/9)

Materials (36/36)

Health Care (27/27)

Real Estate (17/17)

Communication Services (10/10)

21.49%
19.65%
18.69%
2.92%
1.35%
0.69%

-0.92%
-2.22%
-2.27%

-6.29%
-6.69%

-6.76%

31.43%
18.72%
15.49%
12.62%
12.33%

9.15%

-2.80%
-7.88%

-10.14%
-15.87%

-16.97%
-25.92%

Robowealth Mutual Fund Brokerage Securities Company Limited
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Thailand: AMwsuaanulul 2019

awsuaataviuinglut 2019 waztdadendnanssny
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Awsunaaiulned 2019

aanaviulng (SET) - dwsul 2019 Winaneuunusan 4.26% adngsgnd
1,740.91 90 uagisandadnandl 1,508.65 9 dmiuilsansuisnaameidou
lasuna 3 wedn 16.67% (YoY) wagiiule 1.34% (QoQ) laan1nsiuluyag 9
Woullilsansuadd 13.30% (YoY) Aun15A1an1sal EPS va3aaind1nsul
2019 gnuiuanadlaetiniinszviodselilasainuszana 115 vmsorulugig
AUl BRRVAE 93 UIMABY 1139anad 18.67%

n15USuA1anisal EPS lungussiavant 2019

Jadeiinadunaradiulue - 1randademaasusia nisdlanfivyasdi wa
Usgnaunsvesusinannsideuidnlngesnuimnitainnise 9 weudiniun
A5UsENATIR UL W50, duATEILIIL SInTinaINsnu AR ETA NG
ATu5AA9IN 5UN. Fsanaufounsdlunain lnglannzaainedsms Ussnousu
mMstafuldanmnsgiunianisdu (TFRS) mateatulud 2020 Fea¥1annnuiuniy
TfusImuwazsun1sRLYRIUTEM YN

HANBULNUIINITIWNFUFININANTWY 2019

FIN 30.09%
CONS 8.27%
ICT 4.66%
BANK -0.60%
FOOD -2.15%
HELTH -4.25%
_covmm [ -5.56%
— O e e e e m - - - EEIE1867% - -
AUTO -18.95%
TOURISM -21.75%
CONMAT -22.00%
PROP -25.55%
ENERG -27.67%
TRANS -31.28%
PETRO -57.00%

> Source: Bloomberg, as of 30 Dec 2019

FIN 28.62%

ENERG 22.38%

ICT 18.30%

FOOD 17.84%
L 1< R L
. 4.26% BN _ L o e e e e m = -

HELTH 1.48%

COMM 0.28%

CONMAT -3.83%

PROP -6.11%

BANK -10.47%

AUTO -11.63%

CONS -20.06%

TOURISM -21.31%

PETRO -21.42%

Robowealth Mutual Fund Brokerage Securities Company Limited
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___________________\

ndugsnaliasiadl (PETRO) diflsgns 9 aunadandt 65.46% |
(YoY) annmsvianuafenuisiu uagdudrenallnsaiuazen |
N1SNAUNANAS ]
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§3M3UTNTTTUMNINDEF19 (CONS) Hlsanyae 9 inauveen
23.60% (YoY) 31nn133u3selaainnisuseyanuluaenaunt

|
I
ag13lsNAUNgUIAANaa319 (CONMAT) Hilsgndnnda 15.28% |
| (YoY) lagudnainnisuasl 27% (YoY) vasnlsgnsuien SCC |

]

\ laguranuaIndluaesaUinsialinanas

\__________________,

ngugugud (AUTO) annanuaIngaauiesagunnslulssmeuas
B \sdseonsasudivada Taglugas 9 auNgugINadnIlIgnsua
A7 18.40% (YoY)

. ngusuAns (BANK) Tudnag 9 ineulidnlsgmilauiies 2.72% (YoY)

11 Iﬂawamw‘hLﬁumué‘l’agnnﬂé’umn NIM NUSuanas wag NPL 9
497U
U

> Source: SETSMART, Asia Plus Securities, as of 30 Dec 2019

1 \ Q/ dl / v o 74 (s
naugsnavannusunlvunatavulnglul 2019

ngugsiafindnauaanirlaengugsiaiuuuazidnning (FIN) |
I = Wulnanaaingute dmsunilsgniveingugsnaluyae 9 thou l
' Wl 7.41% (YoY) )
\ || || || || || || || || || || || || || || || || || || |

ngugINANAIIULazEIs1sgUlnA (ENERG) USudaduwinlaeviu |
| 133l a1ndaud1esnaInasunfavy agrglsiniunnlsgns |
I w9 9 WwauvaIngussiananlszuI 27% (YoY) gnnanuain |
l Mlsgnsiineaa 25% (YoY) Yaeussn PTT !

\__________________‘

Aungugsnamalulagaisaumauaznisiadns (CT) dralsgns |

W ludae 9 hiaula 6% (Yov) anselaiadesiaiaunune (ARPU) |
— YSudaiudu egrelsiausuiidyyimnisudadungainly
Uszhiunisuszya 5G U 2020 )

\__________________-

Y 4%
N \
Fi
I Y
\
‘S
I o

NENDIMITUALLATEIAN (FOOD) Y818A1nANNEINsalUN1Tan
aunuluntsudalanslugsnaaiean Ysznauiusiailanyd

U5UAag9du 119931nN15358U1nvaalsa ASF dmsunilsgnives
NGUFINAYIN 9 hvula 17% (YoY)

74
v =

nguvudakazladafnd (TRANS) WuuInaInn15USuaI1Tuvas

%4

51AUUTEN AOT BTS waz BEM agelsnaungugsnadensgn

NAAUAINGINAFEN1TTU aN1TuIAlsgnluyae 9 1houves
engugsnalagsiudnlsgmsvunnl 33% (YoY)
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Global Valuation
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Global PE Valuation (10-year average)

Developed Market (Aa1AUSZNANRUILET) Emerging Market (na1auszineatnalung)

10-year average within +1/-1 S.D.
@ Current 12-month forward PE

--  Max and Min in the past 10 years
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> Source: Bloomberg, as of 8 Jan 2020
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Global Valuation
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Global PB Valuation (10-year average)

Developed Market (Aa1AUSZNANRUILET) Emerging Market (na1auszineatnalung)

10-year average within +1/-1 S.D.
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> Source: Bloomberg, as of 8 Jan 2020
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