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E3 ) Asset Class Recommendation
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Key Driver 1: Central Bank Policy
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Sources: Bloomberg, Financial Times, CNBC, Federal Reserve, European Central Bank, Bank of Japan, as of 25 Feb 2021.
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2t Key Driver 2: Coronavirus (COVID-19)
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Highlight 1: Earnings (Global)
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Highlight 2: A Year after Crisis
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? — Asset Class: Fixed Income
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Asset Class: REITs ) INDEGO
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Asset Class: Commodities
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Investment Theme & Portfolio Recommendation
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AWILATYFNILanwazRUNE lunaaUssmAUSUALNNTY d898URNIaN1I2 Reflation

Global Economics Scorecard

(As of 4 March 2021)

Metrix World U.S. Eurozone Japan China Thailand

GDP (YoY) 5.50 4.10* -5.00 12.70 6.50 -4.20
CPI (YoY) 2.20 1.60** 0.90 -0.60 -0.30 0.21
PMI Manufacturing 53.50 60.80 57.70 51.40 50.90 49.00
PMI Service 51.60 55.30 44.70 46.30 51.50 -

Central Bank rate - 0.25 0.00 -0.10 3.85 0.50
Unemployment Rate - 6.30 8.30 2.90 5.20 1.86
Target Inflation - Avg. 2.00 2.00 3.50 3.00

naUsznARnINASInaumt naUsENIAWInAuASIauNT naUszN1ALEnInASenaunth

*Note: GDP Growth (QoQ), **Note: CPI US 1% Core PCE

Source: Investing.com; Bloomberg, as of 4 Mar 2021.
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Source: Bloomberg, Investing.com, as of 4 Mar 2021.
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i US: 4Q2020 Earnings
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A INDEGO

S&P500 4Q2020 Sales Growth: 2.67% S&P500 4Q2020 Sales Surprise: 3.12%

Health Care (57/63) 12.41% Financials (64/65) 6.37%
Information Technology (70/76) 11.60% Information Technology (70/76) 5.62%
Consumer Discretionary (49/60) 11.06% Materials (28/28) 4.90%
Communication Services (21/22) 8.34% Industrials (71/73) 3.32%

Consumer Staple (27/32) 6.12% Consumer Discretionary (49/60) 3.27%
Materials (28/28) 2 77% Communication Services (21/22) 3.25%
S&P 500 (458/500) 2.67% S&P 500 (458/500) 3.12%
Financials (64/65) 1.09% Real Estate (29/30) 2.60%
Utilities (20/28) 2330 Health Care (57/63) 2.42%
Real Estate (29/30) 23.70% Consumer Staple (27/32) 2.39%
Industrials (71/73) -8.54% Energy (22/23) -1.97%
Energy (22/23) 33.89% Utilities (20/28) 123%
Energy (22/23) N/A  *N/A = vavululasunaanan Consumer Discretionary (49/60) 37.52%
Materials (28/28) 25.68% Financials (64/65) 30.02%
Financials (64/65) 17.50% Energy (22/23) 26.40%
Information Technology (70/76) 16.75% Communication Services (21/22) 22.37%

Health Care (57/63) 13.73% Materials (28/28) 19.43%
Communication Services (21/22) 9.79% S&P 500 (458/500) 18.03%
Consumer Discretionary (49/60) 8.54% Information Technology (70/76) 15.85%

S&P 500 (458/500) 2-32% Real Estate (29/30) 8.31%
Consumer Staple (27/32) 4.62% Industrials (71/73) 8 1204
Real Estate (29/30) 0-32% Health Care (57/63) 7.53%
Utilities (20/28) -3.10%
Consumer Staple (27/32) 6.48%
Industrials (71/73) -32.11%
Utilities (20/28) 1.87%

Source: Bloomberg, Factset, Company Reports, as of 25 Feb 2021.
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EU : 4Q2020 Earnings
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STOXX600 4Q20 Sales Growth: -9.58% STOXX600 4Q20 Sales Surprise:
Consumer Staples (26/34) 16.31% Consumer Staples (26/34) 13.88%
Information Technology (19/32) 6.99% Real Estate (15/28) 8.16%
Real Estate (15/28) 6.84% Information Technology (19/32) 4.65%
Health Care (27/43) -0.68% Industrials (48/80) 4.64%
Communication Services (16/33) -2.97% Financials (50/67) 2.98%
Financials (50/67) -4.79% STOXX600 (269/447) 1.28%
Consumer Discretionary (24/42) -5.31% Consumer Discretionary (24/42) -0.06%
Materials (24/45) -8.35% Communication Services (16/33) -0.43%
Industrials (48/80) -9.23% Health Care (27/43) “1.87%
STOXX600 (269/447) -9.58% Eneray (13/16) 511%
Utilities (6/26) -12.86% Materials (24/45) -3.49%
Energy (13/16) 3207% Utilities (6/26) -21.50%

STOXX600 4Q20 Earnings Growth: -24.08% STOXX600 4Q20 Earnings Surprise: 7.51%
Utilities (6/26) N/A Utilities (6/26) N/A
Communication Services (16/33) N/A Communication Services (16/33) N/A
Materials (24/45) 209.01% Financials (50/67) 60.07%
Consumer Discretionary (24/42) 81.21% Real Estate (15/28) 57.58%
Industrials (48/80) 14.18% Consumer Discretionary (24/42) 56.10%
Information Technology (19/32) 13.09% Materials (24/45) 41.06%
Real Estate (15/28) 4.18% Industrials (48/80) 39.83%
Consumer Staples (26/34) -10.01% Information Technology (19/32) 25.69%
STOXX600 (269/447) -24.08% STOXX600 (269/447) 7.51%
Health Care (27/43) -24.54% Consumer Staples (26/34) -14.81%
Financials (50/67) -34.35% Health Care (27/43) -28.02%
Energy (13/16) 75.99% Energy (13/16) -52.90%

Source: Bloomberg, as of 23 Feb 2021.
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Source: Tradingeconomics.com, as of 20 Feb 2021; Japantimes, as of 22 Feb 2021; Bloomberg, as of 23 Feb 2021.
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Japan: 4Q2020 Earnings

. = a o =~ v Y, 1 0 Y,
NaUSZNAUNISLASUIEN 4/20 VaIUsENAANsLUsuluavl TOPIX shelavanausnilsuaani

A INDEGO

TOPIX 4Q20 Sales Growth: -1.79% TOPIX 4Q20 Sales Surprise: 2.74%
Real Estate (52/56) 10.97% Financials (145/146) 9.11%
Financials (145/146) 5.06% Communication Services (109/119) 4.44%
Information Technology (303/318) 1.15% Materfals (198/199) 4.23%
Consumer Discretionary (402/432) 1 10% Consumer Discretionary (402/432) 4.14%
Health Care (101/102) 0.87% Real Estate (52/56) 3.45%
Consumer Staples (171/183) -1.27% TOPIX (2087/2183) 2.74%
TOPIX (2087/2183) “1.79% Information Technology (303/318) 1.59%
Materials (198/199) 1.92% Utilities (23/24) 0.64%
Communication Services (109/119) -5.61% Industrials (565/586) 0.50%
Industrials (565/586) -6.59% Health Care (101/102) 0.08%
Utilities (23/24) -1.12% Energy (19/19) -0.09%
Energy (19/19) -21.35% Consumer Staples (171/183) -1.05%
TOPIX 4Q20 Earnings Growth: 31.08% TOPIX 4Q20 Earnings Surprise: 47.46%
Materials (198/199) 637.72% Communication Services (109/119) 105.39%
Communication Services (109/119) 133.26% Consumer Discretionary (402/432) 75.16%
Information Technology (303/318) 73.50% Materials (198/199) 70.93%
Real Estate (52/56) 51.38% TOPIX (2087/2183) 47.46%
Consumer Discretionary (402/432) 34.60% Financials (145/146) 45.74%
TOPIX (2087/2183) 31.08% Real Estate (52/56) 41.88%
Financials (145/146) 19.98% Industrials (565/586) 33.18%
Health Care (101/102) 11.80% Information Technology (303/318) 17.83%
Consumer Staples (171/183) -0.56% Health Care (101/102) 13.97%
Utilities (23/24) -7.94%
Consumer Staples (171/183) 0.05%
Energy (19/19) -19.98%
Utilities (23/24) -20.82%
Industrials (565/586) -26.96%
Energy (19/19) -55.69%

Source: Bloomberg, as of 23 Feb 2021.
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India: 4Q2020 Earnings (FY2021-Q3)
N vTenmaansiUauluawil NIFTY tasung 4 U 2020 dselawazninlsdiulugaanundulafniniain

A INDEGO

NIFTY 4Q2020 Sales Growth: 4.29%

27.45%

Information Technology (5/5)
Financials (11/11)
Communication Services (1/1)
Materials (8/8)

Health Care (4/4)

Consumer Staples (4/4)
Consumer Discretionary (7/7)
NIFTY (50/50)

Industrials (2/2)

Energy (5/5)

Utilities (3/3)

24.60%
20.83%

13.99%

12.42%
71.82%
5.51%
4.29%

-0.60%
-8.01%
-51.01%

NIFTY 4Q2020 Earnings Growth: 31.63%
Communication Services (1/1)
Materials (8/8)

Health Care (4/4)

Consumer Discretionary (7/7)
Information Technology (5/5)
NIFTY (50/50)

Financials (11/11)

Utilities (3/3)

Industrials (2/2)

Energy (5/5)

Consumer Staples (4/4)

Source: Bloomberg, as of 22 Feb 2021.

867.76%
284.03%
185.49%

48.20%
35.92%
31.63%
26.31%
18.37%
14.65%
0.11%

-3.69%

NIFTY 4Q2020 Sales Surprise: 23.62%

Financials (11/11)

Materials (8/8)

NIFTY (50/50)

Consumer Discretionary (7/7)
Industrials (2/2)

Consumer Staples (4/4)
Information Technology (5/5)
Health Care (4/4)
Communication Services (1/1)

Energy (5/5)

Utilities (3/3)

92.22%
40.26%
23.62%
11.27%

3.36%
2.55%
2.44%
0.89%
0.04%

N/A

-9.42%

NIFTY 4Q2020 Earnings Surprise: 35.01%

Materials (8/8)

Consumer Discretionary (7/7)
Industrials (2/2)

Financials (11/11)

Utilities (3/3)

NIFTY (50/50)

Energy (5/5)

Information Technology (5/5)
Health Care (4/4)

Consumer Staples (4/4)

Communication Services (1/1)

152.37%
105.20%

70.48%

36.70%
35.12%
35.01%
17.47%
11.00%

1.35%

N/A

-6.19%
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Semiconductors

Brokers

New Infrastructure, Server Makers

Clean Energy

Insurance

Healthcare

Consumer
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Source: Reuters, Financial Times, XinhuaThai, CNBC, Bloomberg as of 19 Feb 2021.

SMIC, Cambricon Technologies Corp, Hua Hong

Semiconductor

Haitong Securities, CITIC Securities, Huatai Securities

ZTE Corp-H, Tencent Holdings, Alibaba, Inspur

Electronic Information Industry, Lenovo Group

CGN Power, Xinyi Energy Holdings, China Datang
Corp Renewable Power, China Longyuan Power

Group

China Life Insurance, Ping An Insurance, China Pacific

Insurance

Ali Health, Sino Biopharmaceutical, Jiangsu Hengrui

Medicine, Innovent Biologics

Anta Sports Products, China Mengniu Dairy
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