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B3 ) Asset Class Recommendation
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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: Coronavirus (COVID-19)
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2t Key Driver 2: Coronavirus (COVID-19)
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2t Key Driver 2: Coronavirus (COVID-19)
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Source: Bloomberg, NAREIT, Janus Henderson, as of 21 Jul 2021.
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Country Current pace Target Pace 2021 3021 4021 1Q22 2022
(doses/day) (Doses/day) Jun Juu Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
Low cases 30,000  44%  52%
Singapore 49,202  Base cases 60,000 @ 49%
High cases 90,000 = 54%
Low cases 150,000 6% 9% 12% 16% 19% 22% 26% 29% 32% 35% 38% 42% 45%
Thailand 213,864 Base cases 300,000 8% 15% 21% 28% 34% 41% 47%
450,000 50% 59%

High cases

Source: JP Morgan, as of Jun 2021; Bloomberg, NAREIT, Janus Henderson, as of 21 Jul 2021.
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Global Economics Scorecard

(As of 23 July 2021)
Metrix World U.S. Eurozone Japan

CPI (YoY)

PMI Service
Central Bank rate - -0.10

China Thailand

GDP (YoY) 600 640" 130 3% 790 260
PMI Manufacturing  [[176550 | 160,60 6260 | 5220 [ 5130 | 4950

0.50

Unemployment Rate : _____
3.00

Target Inflation -

- NausZNIANNIIASINDUNLIN NaUIZNIAIINUASINDURL - NausZNIALENIIASINDUALN

*Note: GDP Growth (QoQ), **Note: CPI US 14 Core PCE

Source: Investing.com, as of 23 Jul 2021.
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Nupume lUlalusyayay
Source: Bloomberg, Bureau of Labor Statistics, Federal Reserve Bank, Bank of America, JPMorgan, Citi Group, Wells Fargo, Lazard, ZubuBrothers, as of 20 Jul 2021.
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European Consumer Confidence Indicator
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—European Consumer Confidence Indicator

---The Previous Highest Consumer Confidence (Dec 2017)

Bloomberg, as of 22 Jul 2021; ec.europa.eu, as of 13 Jul 2021; ourworldindata.org, as of 15 Jul 2021.
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Source: The Mainichi, CNBC, Bloomberg, Tradingeconomics.com, Japantimes, Investing.com, as of 23 Jul 2021.
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