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o Asset Class Performance
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Source: Bloomberg, as of 23 Aug 2021.
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{ _  Key Driver 1: Central Bank Policy
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Sources: Bloomberg, Federal Reserve, Bank of England, Financial Times, CNBC and Reuters, as of 27 Aug 2021.
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2t Key Driver 2: Coronavirus (COVID-19)
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Source: Our World in Data, WHO, University of Oxford and Office for National Statistics, Financial Times, CDC, and Bloomberg, as of 20 Aug 2021.
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Key Driver 2: Coronavirus (COVID-19)
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Source: Our World in Data, WHO, University of Oxford and Office for National Statistics, Financial Times, CDC, and Bloomberg, as of 20 Aug 2021.
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Highlight 2: Earnings (Global)
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/ Highlight 3: Earnings Review
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* Tencent: MllfinTu 20% (Yov) 1hlnegsfia Fintech MAuTnTundn 40% (Yov) 9insruiuginssudrunsldineniudewnaddaiiinty wwdesugsianuiuseld
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Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 23 Aug 2021, *Data available from Master Fund Fact Sheet as of 31 Jul 2021.
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/ Highlight 3: Earnings Review
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Tueugediiuty dealsitlsnadas 103% (Yov)

* STAAR Surgical: 518l RNTY 77% (YoY) 91ns18ldnsisnsaeuinnssy Implantable Collamer Lens (ICLs) fitdusneléndnaosusenuaziiulaiu 93% (Yoy)
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e Zillow: 18ldifindu 70% (Yoy) anmsdiulavesgsiaderethuiidussiavdnvesudtmuasdseldifiutunin 71% (Yov) nefisuiuiuiiterugsiavesidvlasuad
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e Appian: 98l#fuTY 24% (YoY) 23R Cloud Subscription Saifiugsiavdnuasussniidiuln 44% (Yoy) egnslsfmuuitmiialdinedunisueuasnisnainuindu
A1 39% (YoY) saudsaildanednu R&D Mifisdundt 38% (YoY) a1nmsasusimuunasefuliiusyavsnmuagenaunsunndetu dealiflsnadias 1029% (Yov)

* MarketAxess: 18léanas 5% (YoY) Ingseldanauneninduiugsiavdnvesuisnanainit 9.1% (Yov) aenadesfuuiunmnistenenmarsiamunimgduanss
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Tugeisuan BnedadinunuaunisasulumealulagvesuSenuiniund 22.7% (YoY) A1 Subscription Tugendwisildiiugady daxalidilsanianas 20% (Yov)

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 23 Aug 2021, *Data available from Master Fund Fact Sheet as of 30 June 2021.
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74 a\ 1
VunaIaLnA vl
Growth (Unit: YoY) SAMSUNE3§EI B Revenue B Net Income
o
550%
T
& 62/ AR,
o
2207 mercado _ %%%
libre Alibaba.com ELECTRONICS i
150% 94% 12%
- 22% 34% 30% 20% 20% 11%
o
-50% 504
MercadoLibre Alibaba Samsung SDI Samsung Electronics Taiwan Semiconductor

Manufacturing Company

* MercadoLibre: s18ldifiudu 94% (YoY) nyuainnain E-Commerce luagiuawinfiivlnsoides lnefisruudldauiomun 75.9 &1uau ity 47.4% (Yov)
Frusenvedudioaulat (GMV) dula 6% (YoY) vauefistuaududiiinneiuiu 37% (Yov) frudmsdilstudulsudnindy 3 lnsunafnungseduil 49% adu
seiudertuiuliney vaeiimlsansnannduinduuindnasmdsnindnauly 2 lasuaie wagvenedni@neud 22% (Yov)

e Alibaba: Teldiintu 30% (Yov) mynandruaugldsuialan (Annual Active Usen) At 45 duauainlasinaneuntingdssduil 1.18 siuduau Tnesieldaingsia
é’mﬁﬂe‘ﬁuﬂuqiﬁwé’mau‘[m 35% (YoY) Wunaanyarrdumsuluinannasunielulssina (GMV) Aulpanniu uaﬂmmfﬁwalﬁmﬂqﬁﬁa Cloud Computing Way Digital
Media & Entertainment Wiisdu 29% uag 15% (YoY) a1aidsi vaugiflsanisvadas 5% (Yov) mﬂéfunumﬁﬁmaLLazﬁﬂ%fd'mé’mmimamﬁLﬂ'mgfu

* Samsung SDI: TeldidinTu 30% (Yov) Tnesneldangshandsudalugsiandnuenesafl 41% (Yov) 21nsenusuunmedsausdliiniigUasdifulnlulealsy warseu

1 %4 1
a = =

AniunasuiidungUasdiuladululeanss ausngsiadmiiedudiudiannsestindvadiasantesil 2% (YoY) Ausasiilsainnisandugsiaiuugssau
8.9% 11 4.1% lulneunyuaINNIsImMeduaInl Margin g9 sumbsansiiindy 533% (YoY) angiuianlutneu

1 1
a a a

* Samsung Electronics: 518loLiin@u 20% (YoY) 3105303 Device Solution MAUIATU 18% (YoY) niuaINgonv18TUNUIeAUINNLTL Augsnagunsalleniuas

1%
1 U

Insdnidlofefivanvieiiiudu 9% (YoY) 3pueNans1filsannsaiugsnuiudugssdiun 19.7% 310 14.3% lulneu dwalvnilsansiiuay 72% (YoY)

U
aa v

® Taiwan Semiconductor Manufacturing Company: el dfindu 209% (Yo) ) lnsusensuiselaainnisvigvunnduidn 5 yluuesdaduuinnssulminidndiusels

=

7l 18% vossuldviaviue mmzmamwwﬂLezmwLmuimimmummﬂwmuqﬂﬂmmmmmquﬂ (HPO) wazaUnsaiBudmiusagus (Automotive) ) MmAulade 129% (YoY)
YUgNASALTY 11% (YoY)

Source: Bloomberg, Yahoo Finance, Investor Relations, as of 23 Aug 2021 *Data available from Master Fund Fact Sheet as of 31 Jul 2021.
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e ayunanisaniiuaulasung 1 U 2022 (w.e. - H.e. 2021) Ya9viuduing lunaaunisugin

A INDEGO

=\ =

UIULA

Growth (Unit: YoY) B Revenue P Net Income
100%
Reliance |nf05y5 EI] (14 @
750/0 Industries Limited . ICICI Bank BAIAI FINANCE LIMITED
5704 Navigate your next Ty 520/, JA)
50%
25% 18%  22% o 14%
40/0 6 /0 20/0 10/0 40/0
0% — 00
Reliance Industries Infosys HDFC Bank ICICI Bank Bajaj Finance

Reliance: 18léifinZu 57% (YoY) 2nseldlugsia Ol to Chemicals iule 75% (YoY) ansiashiufundefiiiuiu sumeldangsie Retail iiiuls 22% (Yov) 270
Srunuarfisty wagdesitadunsdiiunufianaadedieututisnsundszuinves CovD-19 Tudreunth dusieldaingsia Digital Services fuln 10% (Yov)
g ugniLazUinsld Data Mifindu dewaliianisil EBITDA vl 28% (Yov) vagiilddrenidnndumnseduuni Jadamalimlsgvdiauln 4% (Yoy)
Infosys: s18léifisiTu 18% (YoY) lass18léa1ngsia Digital Solution BsAmdu 50% wasmsldsaiivln 42% (Yov) nngugnéiidyadnyaisiinit 50 &uneaans
ansg LAulnag1udangs daaliliyandgyyisi (TVO) agjﬁﬂizmm 1.9 wauausy (2.6 Wuauneaalsanig) lag EBIT Margin ¥a9usEmdinmsanioglusesu
22-24% nAldieninnuifintu ffuilsanivesussniaiuiu 22% (Yov)

HDFC Bank: Teildifiutu 6% (Yo) Inesneldnenideanidiuln 8% (Yov) iflesnnsumsanunsaniuauaildinedunendeldity wasmnandudesodosfiiulngy
9% (YoY) Tne Net Interest Margin (NIM) a¢jft 4.19% énusneldfialdnendediuln 5a% (Yov) annasssuifleuuagaunenthiiiulndundt 74% (Yoy) anugiialdansly
msduiumanagaldanedulndiAssiulnounh Sademalsitlsansiiutu 14% (YoY) fu Net Non-Performing Asset (NPA) ifisitudntioafisesiu 0.48%

ICICI Bank: Teildiiindiu 2% (YoV) Ingsurasiissldnoniduansiauln 18% (Yov) esansuiamsannsamunuailddnedunendeléditu las Net Interest Margin
(NIM) Uusiaifisitu 0.2% Tagagil 3.89% wanainisuimsiivenduidessdesdalunduandevdniiulandt 20% (Yov) lneuannisvedudetruiiduladundn 24%
(YoY) uagsunmsiiaildinedunmsdsisosiianas 629% (Yo) Ssdanalsilsansifiugu 529% (Yov) vuedi Net Non-Performing Asset (NPA) tisduidntiasasf 1.16%
Bajaj Finance: 1gldifindu 1% (YoY) annseladumonideadivliniuiios 1% (Yo) f\]'mwaﬂiwwaqmmmﬁmmaﬁﬁﬁ%qwa&iaqiﬁa Business to Business (B2B) lay
Auto Finance Fsfnidu 70% saathitdsly drugadaunsndandfegnieldnisuims (AUM) Suduln 15% (Yov) 9nndmuiugnéniindy vaefidunuuazalides
SilndiAastudneunth Fedsualiinlsanduesudsmifiatu 4% (Yov) eenslsfiniauudemil Net Non-Performing Asset (NPA) agifi 1.46% LiistuainTieuniifi 0.75%

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 5 Aug 2021, *Data available from Master Fund Fact Sheet, as of 31 Jul 2021.
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A INDEGO

VULILAUIY
Growth (Unit: YOY) gy HOA PHAT

3009% A B noma
254% ﬂ

B Revenue B Net Income

200% VletlnBank. TECHCOMBANK c
0
1000k 0% Vietcombank
40% 32% 249
0 13% 0
0% -—- N e 6% —_—
-14%
-38%
-100%
Hoa Phat Group VietinBank Techcombank FPT Vietcombank

* Hoa Phat Group: seldfiudu 72% (Yov) Inglganamanlusiuaundt 2.1 audu ifindu 42.5% (YoY) nvasianmdnlaseadng (Construction Steel) ladadafingunin
49.3% (YoY) agjfl 16.4 & uiisauinnesiofy wuisrfuiumauniniafeuiiiiniu feussifumailddmalidnsdlsgniiinduuneg 4 27.5% 91nidudle
lnsuna 2/2020 Fisgdu 13.5% wardssaliilsidfindy 250% (Yov)

*  VietinBank: :18ldannaenidewfindu 39.5% (Yov) vaeiissléfinldnanideiiudu 25.7% (Yov) eehslsfinuriilsanas 38% (YoY) annnissadisesvesusemiliiugy
221.9% (YoY) annan1umsaimsundszuialudagtu Fsdmnfinnsandilsnounisdadisesasnuindindu 47.9% (Yov)

(% a

*  Techcombank: sweldnandewfiadu 32% (Yov) denndos Uﬂﬁﬂéaa?{uﬁa@mquﬁLﬁu‘[msﬁu 35% (YoY) Wag Net Interest Margin ﬁLﬂlmﬁumagjﬁ 5.9% WuLAgIiu
seldansssuioufiiulntu 26% (Yov) yenainiussmdadnelannistorendnninduasilsandasuaniasuiiiintunin 2641% (Yoy) Snveusm Jaiin1sAIuAY
funuldaty dsmaliladingy 67% (Yov)

*  FPT: seldifindu 23.8% (Yov) annnisidulaaingsiatlanaluladfidulngifuseldluusemauazansys Tnodugsioussnn Saas war Cloud Service Anuansie
HalnsauunaungUasdnnnaessudoy uadnadi grumldanesunmsdulifatudmwalimlslnesaivladios 13.4% (Yov) 118UTNI5NA1IITINALAUTURITULD
NSLNIITUIRvRdlaInvinnlidwmaaunanalsznounIsiuauIAs

*  Vietcombank: snldanaendediudu 6.0% (Yov) variisnglaildlsnanaendeanas 45% (o) Inadunisanasanaisssuiouvassuinng sualdansususu

yinliAnlsyasy 14% (YoY) laguna1nn1saednsesvesuseviliiutuainyausadaeysndgiisy aun1eiual NPL Ratio MfTuagh 0.70% wWiguiulasuianaui 0.84%

Source: Data from companies’ quarterly reports and companies’ interim reports, Bloomberg, as of 23 Aug 2021, *Data available from Master Fund Fact Sheet as of 30 Jun 2021.
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Asset Class: Fixed Income
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A INDEGO

awsuseinsansnilanluieuiidiuunuiusanavisludiuvesnsalsnd
AATFLALLONTUNDUSUBNTINANBUNUITUEURTIFUIeaN3T™ 818 10 Fiususty
AENEIF1ATNTE9UTIEANSTY aaneanuIAty aiennuivadeuudliug
Fed 2zi3utzannistedunsnsldidindiiiann edlsinusnsuaneuunuiustns
Salaildideftugannuazsanseiegiisn 1.2% esanaaiadadianuiaiaiy
LATEINILVLADAINUTOULTIAIRINNANTENUYBY COVID-19 aeiiuginani nasnlu
sriavsviirnudeiugusinnanuminedeitunuiiusuianasianlusou 10 T

luszerdufsnanasdudafivideniafisnimaneuunuiustrsagnduanusush
Jumunnegna1niidadunnisuudsufieniauleuisnsdiuves Fed deazadig
AMuURIReTIAIAT AT Tan 1Tsnamtedaudenisamuluasiansui
unuefidnu Credit Spread vosnsrasuitensuiiseeglusefudisdaasiouds
Valuation ##e saudauwildfuiasusiafiagvzasaiudounssasiutisuarsdss
o1anafulinisamulunsiarsmiiensuiinnnuiiaulatosas tsn3auugiilng
fadrulunesunsiatsvilandmiunisnszateaiudesveanesnnisainy
vanidgansamulunassyezenuaziiunemuiiinagnsuuudamgu

mwaammﬂmﬂmﬁwﬁimiéﬁ’%’umamzmmmﬁﬁmqmamaﬁgﬂ YU ALTIT9910
Fnasuanduisulvadiunlusasfiveacas dwalimavemnarsnilnelasss
USushanadluriafiniuun 1515898 nsINansuLnuYemaslineilenaiiay
ﬂ%’uﬁaﬁﬁumméﬂqaw%’gﬂ ogslsAnuisngiasesialnefidinudszuis 35019
naslishsmanauLnuiusUns v lalanunsaususatuldunnvilounal aiau e,
fifinnsiufmaasugAafidaauunndy isndedauugilidunisamulunemuy
A5NENTTE e sz ez duiie Snenanmedoadundn vasiddanulonialunisaza
ﬂamumﬂmﬁw‘fﬁzWﬂmqmﬂé’mwmamauLmuﬂé’umagﬂuazé’uﬁmaﬂamﬂﬁu

Source: CNBC, Financial Times, and Bloomberg, as of 23 Aug 2021.

US 10Y Yield and Copper to Gold ratio

Unit: Percent

9731871 Copper to Gold MINUTUAITUY

Unit: Ratio

—US 10Y Yield (LHS)

2.00 . 0.30
LAAIUYDINANIIUDIDATINARNBDULNU —Copper to Gold (RHS)
fustnsfiansasySuidy

1.50 0.25

1.00 0.20

0.50 | r | | | | | | | | | | b 0.15

() (@) O (@) i ~— ~— ~— — ~— i ~— ~—
o c\.' A A o o A A A o D N o
(ON + > Y c @) = = > - — on (ON
g ¢ 2 & = ¢ 2 < £ 32 = 2 4
Thai Bond Monthly Fixed Income Fund Flow
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-100
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Asset Class: REITs
nsunsszungadutalenadudadvil REITs Nlan vauzNUadaiugIuvad REITs §IALUILATS

A INDEGO

fortl REITs vhlanufudeglunseuumnuinavesinamuluiFeanisunsssun COVID-19 aefufinanifidmwansznuifsausonsiuivenasugia wazanuinadie
N5LUAELLUANATNITNINSRNTBIEUIANINA1MEN Va1 Fed weNansUsEaaAmion n.a. 31 nssunsaulngfiufiesinisuiuansuiaeiunind dedunswdu
Tasan1s QF meludfarnidufinanisaiiaguastni wilasnwsumsdnsdyueadauinse REMs aanduandadefiuguinunssdagiioudunalsenaunisd
Aule Yszneudusninansuunutudunaditiaulauazganiidnswanouwnuiustinsiguia siudedadovanannuunlifumalalszme 151398asuuyinasyu REMs

anulupaness ag19lsAnnluszezdy REMs §9A9A1ULE8991n N SUNTS2 UM COVID-19 Lazhulluin1silasunlatiinsnisniani1sRuuassuIaIsuanialan

AdageNaUszNaUNsINTNNEa1gAYas REITs Inglunamuiiisuuzi (Yayadugadui 30 d.8. 2021)

57938 REITs Tunaanu 51810 NIINTSLHULH . NIINTSLAULH aNIINandULNURUULNE
y . ANHINNTIN S 3 nlssanu e
MU (W98: 611) 22931819 (YoY) Y29n}36%uU (YoY) (Dividend Yield)
CPNREIT Retail THB 841.1 13.9% THB 0.04 100.0% 2.98%
FTREIT Industrial THB 865.5 15.5% THB 0.11 -38.9% 5.14%
WHART Industrial THB 560.1 -10.2% THB 0.21 17.2% 5.33%
LPF Retail THB 618.8 24.6% THB 0.20 150.0% 5.09%

IngnInsuNaUIZNBUNTEATUNEE1EAVRIA8E19 REITs Inglunasuiiswuziiaaninnau

elungu Retail wag Industrial NAFEIANNTUAUNITNUAIVBATHNALAZNITINNRUNSNE lnsUIwa AL

798149 REITs dealuslunawmuilissuzihdealinugiundannssasiiauainnalsznaunisniiulnluasstiugn 1H2021

y y . 519la ansImsiAule | L, . NIINISLAULA anIINanduUNURuULNE
578%@ REITs Tunawuiiisuuzi ANHINNTTY o 3 nlssavy .
(Miqe: 811) | vaesEla (YoY) v bssanu (YoY) (Dividend Yield)
Ascendas Real Estate Industrial S$586.0 12.4% S$0.09 14.2% 5.24%
CapitaLand Integrated Commercial Trust Retail SS$645.7 102.8% S$0.05 - 5.43%

AMNTIUNAUTTNBUN15ATITIIN 2021 Ya9A78E19 REITs Aealuslunasyuisuuzihndseladulng
NN RUNSNT Induazadrnunaunn Lazdediusavrenulunalaagrediauaiauluafg

Source: Company’s quarter report; Company’s semiannual report; NAREIT, and Bloomberg, as of 19 Aug 2021.
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Asset Class: REITs
79819 REITs TanlunaanuisuuzinGalnugIuna s

. A INDEGO

578%8 REITs Tunawmu

LS USUN

A29819HAYTENBUNTINTNEE1EAVDY REITs lanlunaanuilsanuzii

DASINANDUMNULNUUUNE
(Dividend Yield)

s1ela DASINISLAULA 2MIINISLAULA

ANENNTTY mlssiau

(BU28: A1) 29951819 (YoY)

vaslssavu (YoY)

VICI Properties Specialty $376.4 45.9% $0.54 14.9% 4.74%
Spirit Realty Capital Retail $164.6 38.9% $0.74 - 5.13%
MGM Growth Properties Specialty $194.3 0% $0.28 -6.67% 5.18%
National Retail Properties Retail $74.3 9.4% $0.39 62.5% 4.50%
Sabra Health Care REIT Healthcare $152.9 -0.6% $ -0.61 - 7.64%
National Health Investors Healthcare $179.0 -11.7% $0.85 -14.1% 6.19%
Sun Community Residential $603.9 99.1% $0.98 60.7% 1.72%
Granite Real Estate Industrial CAD 94 16.1% CAD 5.05 265.9% 3.41%
CubeSmart Self-storage $199.2 21.6% $0.24 20.0% 2.74%
Prologis Industrial $1,150.8 -9.1% $0.81 50.0% 1.96%

Source: Company’s quarter report; Bloomberg,

AMWIIUNAUTENBUMSIATUIEN 2/2021 YB9A28819 REITs lanlunasuisuusiilistelanulag
wazaunsaeRulunaldegisainauawazunnninlusin dzviouliiudnug LTINS

as of 19 Aug 2021.
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9 9
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Net ETFs Elow wiazniinianassiainasann diyunasidunatssasiaiundy wlvsiiladenyuainasugianluiiseiios
U ' ) ¥
Unit: Tonnes Unit: USD/Troy Ounce #Rgtlautemsaaevassgunamlan lnenisiiuvesgumuazidudadenasuluss oz
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100 WNANEINITNER BNYIUTZAUNITUINTIZUINTBY COVID-19 aeiudinanduniiy
- ' 1,800  LA89dAsy F9919nUlmNANIUa0MINIuATYERIaNATe INDINSUTEYNURY Fed 4
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AUANANNINNIATIDUNY Real Yield Nfiasagluseauni agnslsiaulussaznans
Bl North America (LHS) illEurope (LHS) EllAsia (LHS) @lOther (LHS)—Gold Price (RHS)  fypaiilonalasuladenaduainuleuigvaisunnisnaiansy ufaduienisul

Source: EIA, Reuters, FT, CNBC, Bloomberg, Gold.org as of 23 Aug 2021. LLU'JIﬁﬂJTJ%JUgh L%’]éjﬁ% QJ‘U‘Uﬂa ‘Vcl)'ﬂﬁ Real Yield ﬁi@ﬂ']ﬁﬂ%Uﬁ'J%u‘léj
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Y a ) - v oA v &
auaulavansamulunamuungulATIETNUgIY wanuunuluduUssuiisuiuaunswiau
Unit: Percentage points
uUNULATIAs 1IN UgIuiinIsiuAiog1esallasdeunnssUnaewast 2020 lnglaniy 10 9.2 gg

199109 19 lutau sugnisidendeusesiunsunanss Jeatduayuulguigdnin

9.9
8.4
WUsEINaMUlATIETIINUgIUATIlNI 5.5 Laud1uneaaIsansys TIunN1IL 55
LATEgNLaNTUNFUNINUAIBNATINNTNDUNTINLATUNANTZNUINNNTTHNS 5 36
5¥UIAYeY COVID-19 vhlan
wanNauadfkaluntznensnendenunaseegluseaumuarnuuimesuile 0 I

MIuUFUMgadu dunsnduseinnlassaiaiiugrudnusumulaalduidunsndaus

Lo e R 1.80% 2.10% 2.40%
Hendnsmanaululusluunsekaluandauiaulaluldadssumeulunie Inflation level
aonden wazsielaninisusuamiiudulun1ienilitduie 3s8adndudunsng W Infrastructure relative to Equities

o 4 a Aaa o o ¢ M Infrastructure relative to Bonds
U2INUANULESINUININADNAUNT NS

HAF1998 99N ST UUHANUNANDUMNURUSUNTIFUaaU3 oY 10 U

{9158 Valuation 3gnuINszau Valuation vaariulaseasIanugIulugisiniu Unit: Percentage points

o 1 a = = 1 1 U a 5
mmmau"lﬂmawmwnﬂﬁaumaumawazmwamwamauLmummquﬂumauaz

WusURTTIUIaansEs 81y 10 U aznundegeninaadegauna 7 U 4
yungulaseasiaiuguludlaiiiuunlagnusudseuian1sn SN un syl 3
UYa1el 2020 31nAsugAaniumlunatsgininn e naiinnIsensseuInvas 5
COVID-19 wazthagiusmavinungulasiasisiugiuinisgesiluidntosuddudu
wualiavnBustezelagdensiuagvillatduaas 100 U waz 200 U 1
0
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Source: Macquarie Infrastructure and Real Assets, as of June 2021; Bloomberg, as of 9 Aug 2021.
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v

aduuraulavaInsamuluna Uy TOPIX Small Index

9

Unit: Point

* swgnagulnsunad 2 Fuiudyyiuiusieaiuianisvesasygialan denalv ) 600

NIAYREINNITURAENTA@aNNaUNIAULalAnau Turasin1AnITUS ALz aad-
INAITUNTIZUIALUFINNIUNT WU UNIAINa1ITUATAAI8AIELNOUNIUATHAIY

v

Wadupuslaannauuiuad lagdguiadinsuenglasanisildergnningsiakaznie

Y

2,200

ATITOUINLAL BNNIE1anN1INITAeTATUTBIYundundussansaimdusgiaunn

= 6

lnga1ndnsin1sandnduanysalies 8% tulatawou 4.0, Junf 45% tulateiiou

a.a. VAT ¥Enan1AN1sUTINANAULANUNINENATY azyour1unIsh IMF Juussanal 1,800 —TOPIX Small Index

15 GDP wasyulul 2022 71 3% (YoY) Faludssinelungy DM wigslifusemani —=-SMA 200
on3INSLAULA GDP Ngadusnnnintil SMA 50
U A Y Al = Y A = 1 1,400
® 971 Forward PE @309 lvuyu (TOPIX) $7u89rugiUuvuiadn (TOPIX Small) Tugaa
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Source: IMF, as of 24 July 2021; Bloomberg, as of 31 Aug 2021. —Blended Forward 12 Months EPS ==End of 2021 EPS =Trailing 12 Months EPS

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



Global Economy

A INDEGO

Y Asegnalandnsiudasailios wilsuwiudyyiamiaaseghannaudigniizund

Global Economics Scorecard

(As of 23 August 2021)

Metrix World Eurozone Japan China Thailand

0P (Yo e e e 1% (a1
o1 (o) an st 220 0% 100 o085
oM Manufacturing (108501111 111 89801111 /6280111 [ 5240, | 5030, 1| 1\ 4810,

Central Bank rate : -0.10 0.50

Unemployment Rate : _____

Target Inflation -

- NausZNIANNIIASINDUNLIN NaUIZNIAIINUASINDURL - NausZNIALENIIASINDUALN

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

Source: Bloomberg, Investing.com, as of 23 Aug 2021.
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Source: Bloomberg, as of 23 Aug 2021.
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US Citi Economic Surprise Index
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Source: Bloomberg, Bureau of Labor Statistics, Zillow, Whitehouse.gov, Reuters, The Washington Post, Investing.com, Manheim, Transportation Security Administration, as of 23 Aug 2021.
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i US: 2Q2021 Earnings
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S&P500 2Q2021 Sales Growth: 25.82% (YoY) S&P500 2Q2021 Sales Surprise: 5.70%

Energy (22/22) 114.77% Utilities (28/28) 11.83%
Consumer Discretionary (54/61) 39 57% S&P 500 (474/498) 5 70%
Materials (28/28) 38.07% Industrials (72/74) 4.86%
Industrials (72/74) 28.05% Consumer Staples (26/31) 4.75%
S&P 500 (474/498) 25.82% Consumer Discretionary (54/61) a4.71%
Communication Services (22/22) 24.71% Information Technology (67/74) 4.68%
Information Technology (67/74) 23.49% Materials (28/28) 4.51%
Health Care (61/64) 19.38% Communication Services (22/22) 3.75%
Real Estate (29/29) 18.04% Health Care (61/64) 3,750
Financials (65/65) 11.09% Financials (65/65) 3.67%
Utilities (28/28) 11.05% Enerey (22/22) 70,
Consumer Staples (26/31) 10.06% Real Estate (29/29) 2 639%
Consumer Discretionary (54/61) 381.20% Financials (65/65) 28.81%
Industrials (72/74) 370.63% Communication Services (22/22) 25 5504
Financials (65/65) 172.00% Consumer Discretionary (54/61) 21.51%
Materials (28/28) 130.48% S&P 500 (474/498) 16.60%
S&P 500 (474/498) 93.75% Energy (22/22) 15.11%
Communication Services (22/22) 72.32% Information Technology (67/74) 14.18%
Information Technology (67/74) 48.60% Industrials (72/74) 11.01%
Real Estate (29/29) 35.71% Consumer Staples (26/31) 10.65%
Health Care (61/64) 26.24% Real Estate (29/29) 9.15%
Consumer Staples (26/31) 19.68% Health Care (61/64) 9 05%
Utilities (28/28) 7.12% Utilities (28/28) 4.73%
Energy (22/22) N M. N.M.: wananuaayuduriils Materials (28/28) 3.67%

Source: Bloomberg, Factset, Company Reports, as of 20 Aug 2021.
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Source: politico.eu, as of 19 Aug; Bloomberg, as of 22 Aug 2021; ec.europa.eu, as of 23 Aug 2021.
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STOXX600 2Q2021 Sales Growth : 28.40% (YoY) STOXX600 2Q2021 Sales Surprise : 3.32%

Energy (15/15)  68.92% Utilities (25/26) 13.90%

Consumer Discretionary (44/48)  65.93% Consumer Discretionary (44/48) 5.22%

Materials (36/41)  36.06% Financials (65/69) 5.18%

Utilities (25/26) 31.94% Real Estate (25/27) 4.88%

STOXX600 (417/455) 25 40% Health Care (41/43) 4.28%

Industrials (79/88) 25.27% Materials (36/41) 3.89%

Information Technology (31/33) 15.04% STOXX600 (417/455) 3.32%

Health Care (41/43) 12.21% Communication Services (29/32) 2.59%

Consumer Staples (27/33) 7.67% Information Technology (31/33) 2.45%

Financials (65/69) 6.17% Industrials (79/88) 1.18%

Communication Services (29/32) 3.34% Consumer Staples (27/33) -0.37%
Real Estate (25/27) -1.90% Energy (15/15) -2.15%

STOXX600 2Q2021 Earnings Growth : 267.64% (YoY) STOXX600 2Q2021 Earnings Surprise : 27.86%

Consumer Discretionary (44/48) N.M. Real Estate (25/27) N.M.
Industrials (79/88) N.M. Communication Services (29/32)  160.99%
Energy (15/15) N.M. Consumer Discretionary (44/48)  54.54%
Materials (36/41) 2167.18% Financials (65/69)  34.28%
STOXX600 (417/455) 267 64% STOXX600 (417/455)  27.86%
Communication Services (29/32) 209.92% Energy (15/15)  24.15%
Financials (65/69) 88.52% Utilities (25/26)  17.20%
Information Technology (31/33) 59.12% Materials (36/41)  14.60%
Utilities (25/26) 49.13% Health Care (41/43)  12.03%
Consumer Staples (27/33) 38.73% Industrials (79/88)  9.37%
Health Care (41/43) 21.84% Consumer Staples (27/33)  4.16%
Real Estate (25/27) 93 54% Information Technology (31/33)  0.84% N.M.: wananwiayudurinls

Source: Bloomberg, as of 20 Aug 2021.
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Source: Sumitomo Mitsui Asset Management, Morningconsult, Mizuho Securities, Bloomberg, Tradingeconomics.com, Japantimes, Nikkei, Investing.com, as of 23 Aug 2021.
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TOPIX 2Q2021 Sales Growth : 19.73% (YoY)

Consumer Discretionary (400/428)
Energy (19/19)

Materials (199/200)

Industrials (564/587)

Information Technology (309/324)
TOPIX (2,090/2,188)

Health Care (99/101)
Communication Services (109/119)
Real Estate (51/55)

Consumer Staples (174/186)
Financials (143/145)

Utilities (23/24)

43.84%
34.23%
25.19%
24.03%
20.43%
19.73%
10.82%
7.07%
6.78%
3.65%

1.23%

-19.21%

TOPIX 2Q2021 Earnings Growth : 192.67% (YoY)

Consumer Discretionary (400/428)
Energy (19/19)

Industrials (564/587)

Materials (199/200)

TOPIX (2,090/2,188)

Information Technology (309/324)
Real Estate (51/55)

Consumer Staples (174/186)
Financials (143/145)

Health Care (99/101)
Communication Services (109/119)

Utilities (23/24)

N.M.

N.M.

831.12%

720.21%

192.67%

138.80%
73.03%

68.87%

56.65%

43.75%

-14.07%
-37.39%

Source: Bloomberg, Companies Report as of 20 Aug 2021.

N.M. : wEnanweuluniils

TOPIX 2Q2021 Sales Surprise : 4.77%

Energy (19/19)

Industrials (564/587)

Financials (143/145)

Consumer Discretionary (400/428)
Information Technology (309/324)
TOPIX (2,090/2,188)

Health Care (99/101)
Communication Services (109/119)
Materials (199/200)

Consumer Staples (174/186)

Real Estate (51/55)

Utilities (23/24)

Communication Services (109/119)
Utilities (23/24)

Energy (19/19)

Consumer Discretionary (400/428)
Financials (143/145)

TOPIX (2,090/2,188)

Industrials (564/587)

Information Technology (309/324)
Health Care (99/101)

Materials (199/200)

Real Estate (51/55)

Consumer Staples (174/186)

97.99%

89.77%
68.29%

54.71%
51.17%
44.92%
44.15%
29.47%
25.68%
11.90%
9.08%
5.47%

9.45%
9.40%
5.85%
5.18%
4.82%
4.77%
4.58%
2.62%
2.38%
1.73%

-1.94%

-14.12%

TOPIX 2Q2021 Earnings Surprise : 44.92%
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Source: Bloomberg, as of 18 Aug 2021.
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DULAEIAINITAAIVANNITUNTIZUINYBY COVID-19 lanraliiad laslidnuiu
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SET Index 2Q2021 Earnings Growth : 118.8% (YoY)
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