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MOVING FORWARD TO 2020
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Asset Class Performance 2019
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» Source: Bloomberg as of 31 Dec 2019
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Asset Class Performance 2019
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Global Asset Class Total Return (%)
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2019 Highlight
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2019 Highlight
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» Source: Bloomberg as of 31 Dec 2019
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Asset Class Recommendation
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Equity Recommendation
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Wacouunusiu (Total Return) oYnQayvUdaaxaHannNsSwawaa:zus:=LNA

colc 2009-2018 (anatduripvaiu)

Indonesia

Phllllppmes

US (CCMP)

India

Vietnam

US (SPX)

Taiwan
Developed Markets
Malaysia

Global

Hong Kong
Europe

Emerging Markets
Japan

Korea

China

» Sources: Bloomberg, as of Jan 2020
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Total Return
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201.04%
167.27%
166.72%
161.45%
154.63%
141.26%
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114.27%
111.95%
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293.92%
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» Sources: Bank of Thailand, as of Jan 2020
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100%

» Sources: Bloomberg and Bank of Thailand, as of Jan 2020
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1800
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400
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» Sources: Bloomberg, as of Jan 2020
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» Sources: Bloomberg, as of Jan 2020
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BErksHIRE HATHAWAY .

JPMORGAN CHASE & CO.

» Sources: Bloomberg, as of Jan 2020
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» Sources: Bloomberg, as of Jan 2020
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» Sources: Bloomberg, as of Jan 2020
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WEAKNESSES

\'I

ﬁﬁ Demographics @ Disruption
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12.00
85 2019-Q3
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60
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22 0.00
' — N 2] < LO \0 N~ o) =
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5 58 @ @ 2 & = & 2 b ¥ o QL b @ @ o
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Expenditure Growth

==5-Year Average

» Sources: Bank of Thailand, as of Jan 2020
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Demographics @®: Disruption
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» Sources National Statistical Office of Thailand
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WEAKNESSES =) Debt ﬁﬁ Demographics
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gDQUNY tu Ui 11 w.g. 2019 udv Alibaba gDQUNSILUSTNMUANS189TtHdUVIneNvl (lade 3 U)
SULQED 116 Fwduuin NOUSOU 4 USUN 1.08 3 uduuin

CENTRAL
RETAIL

Alibaba.com

> Sources: Alibaba and SET
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0 500,000 1,000,000 1,500,000

scC [N G scc 140,665
P17 [ 6 ot 118,187

ADVANC s 104,191

F'TTEF'- 6 92571
I{TB- 74918

BBL- Q) 12,607
I{BANH. K 61,182

SCCC . s 52 505
IH .m 50,183

THAI .m 45,497
BEC .@aﬁ; 40,804

. 12/31/2002

INTUCH wece 29,008

scoff om0t Total: Million THB 1,843,633
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500,000 1,000,000 1,500,000
_m L2567
o I - -~ o<1
CPALL Cﬁ;'u 649,029
ADVANC a1 633,287
PTTEP O 494,263
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auuayutrMstsuIuNanntunvIN Semiconductor golQulaEIVAIINSEIAQ ||

Production Accuracy Data Science

@ Robowealth 3 source cB Insights, IFC.org, Thaiprogrammer and Forbes EXCLUSIVELY FOR CLIENTS. PLEASE DO NOT DISTRIBUTE.
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TSMC ua: Samsung WurWdiaaraniswaaduanaisnucdul “Semiconductor”
Taiwan Semiconductor s’\ M s u N G
Manufacturing Company
{£F Business Units —- Business Units
! Mobile &= Automotive Electronics L= Consumer Electronics ﬁ Device Solutions
L1 High Performance Computing@ Internet of Things ! IT & Mobile Communications

¢

‘ World’'s Largest Semiconductor Foundry ‘Advance Facilities

Bk UN1avNIsWaasdunil 50% yovlanidlsuviuwaasusoosSutu
Jzzzy @ (OHDU DU wa: aHSgY sounAun 10 Tsvvu

< NVIDIA \5”4

HUAWEI

Extreme Ultraviolet Lithography (EUV): LWUALLUEN
tunIswaadunduulansiudataasianav 7 ulluluas

y

@ Robowealth » source: Taiwan Semiconductor Manufacturing Company and Samsung Electrics
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WacoullNnusHUd:-aulthguauaalalarsduwa: EM

Unit: Billion TWD Unit: %
1.200 700
CAGR 13.72% 1070 e
° 600
1000
500
800
400
600 300
400 200
100
200
O
_ O X Q4 O B o o QA ~100
S P XL PSP Q
O O N S SIS | SRS M) S S S Ae| SS S O \ L D > O L Q& Q9
B Total Revenue M Net Income
—TAIWAN SEMICONDUCTOR =—MSCI EM TWSE
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Sources : Bloomberg, as of 14 Feb 2020

EXCLUSIVELY FOR CLIENTS. PLEASE DO NOT DISTRIBUTE.



PEnmsunc >amsung - A INDEGO

WaQIluuviuiuoQao

WAL duUVIUTUEIVARNIULN WacloullnusHua-aulngunuaaatnrsawa: EM

Unit: Trillion KRW Unit: %

CAGR 5.39%

250,000 350
230,401 306.42
300
200,000
250
150.000 136,324 200
150
100,000 100
50
50,000
O
= -50
O O \ Q % D & © Q O Qo \ X% > D & © Q\ ® O
Q) N O N N A \ N N QAL O N N N AN N N N N N
M Total Revenue ™ Net Income - SAMSUNG ELECTRONICS —MSC| EM KOSPI

@ Robowealth » Sources : Bloomberg, as of 14 Feb 2020 EXCLUSIVELY FOR CLIENTS. PLEASE DO NOT DISTRIBUTE.
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- Jiangsu Hengrui Medicine
s 5 5 o e _ ) INDEGO
v meocne USUYN Biotech ypvdugvllonialtulagy

(o

| =

NUudanssugnuDvIURDAvluUEUNa Jiangsu waztdunsdnoinanivuddsenduu=tSouazgnntdtumsxidatudu

aa1QuoVNISSALTSAU:ISVIRaULUUDUAU 2 Uaomammtuﬁu Lazgolaulatuas1go

Invests the most in R&D among Chinese Pharma Companies

12%
Resplratc:ry Oncology 30% -
11% eya ¢ AstraZeneca
Blood system Allergan ‘
10% 25% 1 |
D | " ' Ssanofi e

99 labetes . CN ‘Astellas .B‘°?e” | y  Roche
o | et Eli Lil Qeres
E 8% _ 20% - Celgene o <
- Cs8bn fi | - \~ Novartis _
8 7% Digestive system g USS3k0-60bn LGSk 4B | Arvgen S Plzer )
- Immuno- o 15% - Market cap gqqaq -
& 6% modulators ) ' | " Novo

o | : Nordisk —
- - AbbVie
5% & Hengrui Bayer
. 10% Sino Biopharm
4% ~ $6bn Cardiovascular BMS
Anti-infection Fosun Pharma
3% Large volume parentarels (bacteria, virus, fungus) 5% cspPe
(infusion solutions) 2
20y Chinese Pharma
0% 2% 4% 6% 8% 10% 12% 14% 16% 18% Companies
0% - ' :
Market share (2017) 0 100 150 200
Market cap (US$ bn)
source: FUH database, Goldman Sachs Global Investment Hesearch > Source: UBS China A Opportunity paper research
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HENGRUI MEDICINE A aO'] L u UV uzu E)O Q
Nad']ll_JU\)']UZUUID\)ﬁlWI']UU'] WacoullNusOUd:-gulngunuaaladu

Unit: Million RMB Unit: %
20,000 5210)6,
17,418
18,000 CAGR 2166% 1,100 1,093.34
16,000
900
14,000
12,000 700
10,000 500
8,000
6,000 - 300
4 000 2 984 100 12.67
2,000 - DN 40.03
i -100
O OV & 4 D > D v QD 9
Q X 0 o A ® S Y O oY O O 0O L0 0O oY 0
P O ™ N \ N S N Q > Y Y 2)
o o P R I PO e v P A
—JIANGSU HENGRUI ——MSCI CHINA CSI 300

B Total Revenue B Net Income

@ Robowealth » Sources : Bloomberg, as of 14 Feb 2020 EXCLUSIVELY FOR CLIENTS. PLEASE DO NOT DISTRIBUTE.



A INDEGO

@ Robowealth EXCLUSIVELY FOR CLIENTS. PLEASE DO NOT DISTRIBUTE.



1
]
i

i

:
:

A_-;;;é =&

e

ru

! !l
i :
1 |
I :
i 5
H :
| — 1
53

=z

-

. .
A — -

= -A-p—:——-

ML

FR——
son
chieesesasen
’

b
£}
: 1
5
@
.-. <
i
> =
1

9445445545 i 0aph s

HHITHRTTT

-
-

>
>

R

l

-
&

e

? L)

-

,,vh’;.
\

1SI3RIFT

smbobnde

raoa

bodbil

Lttt
Aadbadad b Laded inls

L rree ot

-

4
.




thEx= P1INg An Insurance

— = T — o — ! . IV — - }lNDEGO
PING AN ySunUs:AungduuitudunWiruUSNISWIULASDVDDANUalgLa:AsaUAguiuNNAaIU

Business Models

PEIZ
PING AN

R - R1T - RER

Two focuses ?b Pan Financial Assets i 1::;} Pan Health Care
Two growth . . | . .
mogdels Financial + Technology : Financial + Ecosystem
Financial Health Auto Real Estate Smart

| 11 |
| 11 |
| 11 :
. 11
N plllars : Insurance Banking Asset Management :: Services Care Services Services City :
|
! g Ecosystem Ecosystem Ecosystem Ecosystem Ecosystem |
|
| 11 |

= s ey = =
PEFEE FFRT terssreec: B2 ?Q SR IEE??% uy
pl N G AN PING AN BANK  PNGANOF CHNAASSET MANAGEMENT (HONG KONG) l.llfa)(.com Do AUTOHOME INC. ﬁgcﬁﬂig
PEHE

M, it s BME & B

» Source: Ping An Insurance Annual Report 2018
Robowealth - EXCLUSIVELY FOR CLIENTS. PLEASE DO NOT DISTRIBUTE.
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PING AN wanisdtduviuyavusyn Ping An tugdv 5 URAWIULA

Insurance penetration
Gross written premiums as % of GDP

Taiwan 20.0%

UK 10.2%

UsS 7.3%
China 4.2%

..but that is set to grow

Source: Ernst & Young: Global Insurance Trends Analysis, July 2018

@ Robowealth
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VIUDUNIEVIUUDVUSENWIUEDVYNIVCINDC
Unit: Million

594
B Retail Customer 538

Internet users
436

346

242

201
166 184
131
= I I I I

Source: Ping An Insurance Third Quarter Report 2019.

2015
2016
2017
2018
3Q2019
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Unit: Billion RMB
1,200

1000 CAGR 24 080/0
800
600

400

200

N

B Total Revenue B Net Income

» Sources : Bloomberg as of 14 Feb 20
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WacouULNUSIUd-auLlnguauaaladula: EM

Unit: %

250

500 215.53
150

100
72.67

50 48.33

O

-50

—PING AN INSURANCE —MSCI EM MSCI CHINA
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EEEHousing Development Finance Corporation

| | _ | | | } INDEGO
with vou, riGHT THRouaH | eading provider of Housing Finance in India

—

HDFC L0uRtUSNISNMVAISLOUAIUSULEDLWDNDEDIFTUtUUS: LNADULAY lagtRANUYIgIHdDNGURTS1I9TAUDEtUMSTASUSULED
USBNY Yadvdudvuct 1977

JadrudulBawonogoAgco Nominal GDP

e@ 100% 91%
9@% TS 90% 86%
11 1 N —
: Us=ynsaulqguong A fﬁwuauns‘.')@aur‘im}uﬁu\ 507
l2agdn3n 35 U uaav . 70% 66% 67%
INNSULUUASDUASD
VAU IWNSOIUNISUD v 60%
JuldowonogonFe L8 50%
3 50% .
\_ Y, \_ Y, Lgy, 42%
ag 40% 329, 33%
o 26%
P
/ Nloo \ / \ >0%
mwuawmsatumsmsh 10%
Us: mﬂsnamaaatuwm
auwalwuuumﬂswaton 0%
LDV quuuvsaaq WUEL
Q O L L @ L N Y X e
N p N p YR SIS VN G
@ > & K Y & &
A NN C vt X
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m Housing Development Finance Corporation

wit vou, riGhT THRoueH | eading provider of Housing Finance in India

Business Structure

WITH YOU, RIGHT THROUGH

Holding Percentage

21.30% 51.48% 52.77% 50.49%
{H HDFC BANK n HPFC s HDFC HOEC
MUTUAL FUND
Life

100% 100% 100%

< HDFC SALES  HDEC, ELEE ELTES

L]
c R E D I LA PROPERTY FUND HDFC CAPITAL ADVISORS LIMITED

@ Robowealth

A INDEGO

Shareholders

Financial Institutions, Companies, 2%

Banks & Insurance, 7%

Mutual Fands, 99

Individuals, 9%

Invesco
296%

Foreign
Shareholders,
73%

Singapore Government
Integrity - Service - Excellence

3.67%

[

AMERICAN S AIENIFTY BANK

An open-ended Exchange Traded Scheme tracking

P

FUNDS® 183°
From Capital Group . /0
1.85%
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WITH YOU, RIGHT THROUGH NaCﬂlUU\)'] utuoQaQ

NaaILduUYILLUEIVANIULN

Unit: Billion INR

1,000 957
000 CAGR 2554%
800
700
600
500
400
300
200
100 . I
& PSS S

M Total Revenue M Net Income

» Sources : Bloomberg as of 14 Feb 20

@ Robowealth

Unit: %

450
400
350
300
250
200
150
100
50

-50

o O
O ’1/0

A INDEGO

WaoulLNnuUsSHIUd-aulngunuaalaautagua: EM

411.64

170.13

—HDFC —MSC| EM NIFTY 50
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Unit: %
120.00 115.08
100.00
B EPS Growth CAGR
80.00
B Annualized Return
60.00
40.00 35.49 34.66
2857 27.86 28.35
24.02 25 23 222D 5198 22.84
o - e V“ - -~ [ 28 N
e, £ “ PEES

e -
£H 7 Tencent B
Alibaba Group . . NASPERS @

P BB P E(A Meituan-Dianping

T
HENGRUI MEDICINE pING /.\N

» Sources : Bloomberg as of 14 Feb 20
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NaCPULNUUDVADVRUSULA=NDVRUTngNdngatusau 3 U WaClpULNUUDVNDVHUIULA:NDVRUTNgNtpenNgatusau 3 U
Unit: % Unit: %
20 40
TMBCOF, 73.75%
30
60
20 — — o
NDYNUOSIASHUS:8:dU,+5.58%
40 TSF, 32.28% - |
WM K-CHX, 30.40% e
20 ~ o 1
SCBSETS50, 19.83%
O -10
250 -20 Rulnenusnaa, (15.18)%
2016 2017 2018 2019 2016 2017 2018 2019

@ Robowealth » Sources : Bloomberg, as of 19 Feb 2020 EXCLUSIVELY FOR CLIENTS. PLEASE DO NOT DISTRIBUTE.



usSUniHatpetunavnuiaUin? A INDEGO

. Asset

#VU\ krungsri TMBAM
“4 " Management eaStSprlng >

TMBAM
eastsprng » KAsset

@ TMBAM
KTAM eastspnng > Q!&Eem

M-ATECH TMBAGLF KT-INDIA-A TMBINDAE ONE-UGG

@

Meituan-Dianping

€2

Alibaba Gwroup
PIEEEEEH

Tenceni il

PEES
PING AN

7

HENGRUI MEDICINE

__&)%@_
NASPERS

NDVNURUDU NDVNURULDLEY NDVNURU EM NDVNURUBDULQY novNURULan

Robowealth » Sources : Master Fund Factsheet EXCLUSIVELY FOR CLIENTS. PLEASE DO NOT DISTRIBUTE.
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