4

- ¢ - | i .
" ‘.: ' - 4 b n X }
5 e P o s ol L P
‘ - < N # ‘ ]
A ‘;'\ v 4y Al i : v 1« LU \m
i AR r -~ . i bl

-

Securities Company Limited
| Ro &

]



ETp

“On the Path to Recovery”

Market Outlook & Investment Strategy 2022

A INDEGO

Point 1: uasdalugunswdminasmuluyie Mid Cycle

Point 2: n15agsauAU COVID 19 azygatuayuliiATeg

[
a A (% %4

q

Point 3: 41MIN1INTLAULATEINALULIUIYNITHRULALNITARNLUI LUUAARS

Point 4: Ruiadedinualduaglussavgawazaziliudaivdrdgysafianisnain

Point 5;

Point 6: N1514T18Y0INIATFAIUNAINUALDIAGIFTUAYUTUNITAINULUY ESG

Point 7:
Point 8:
Point 9:

Point 10: LE3UNAIANITAMUAIYNITUIAINILUINALNSNITAMURUUEANEY

T T T T T T a wiamaa T 0 OB .. T T T T T T T T T T e \\
{/ Core Theme (20%) \
I
: Q Global Growth Equities China Equities :
: Emerging Markets :
: Satellite Theme (50%) :
: @= US Equities ® Japan Equities :
I
: mmm Thai Equities Vietnam Equities |
: Defensive Theme (30%) :
| 8 I
\ Gold ..., REITs & Infrastructure gs Fixed Income /
N\ = /

L L. TRE—S—S——————.———.———., -~
dV N N\
|/ Satellite Watchlist 2022 \
- |

| —— = = D »

S (e ) P |
| —_— et 11 i-? = 0 I
: European India Financial Energy Innovation Health Care |
\ Equities Equities Theme Theme Theme Theme l

N o o o o o —— AW e e e o e o —_———— —

nsusvaaseghankiviniu iliilulenaamululssmaniaseghaniasasiuna

wlpuieniasguazanuaunussznislszinadaduladeddgysanainiuiu

asasuilanalilanialvingagasauaanuliadnTINanauLINULELaNTIRBnUEIRNUSY

NANUAILAZHUNIAUINITISNAUN LAALAL

14
=

IV

REITs wag Infrastructure dauraulaluniizasnileninasn1snauunlunlvaaAsygnaanase

Portfolio Strategy 2022

Fixed Incomé

15%

30%

Alternatives

20%

50%

J Core Equities Satellite Themes Defensive Themes

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



v~

v @
N

v
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3 ,.,-’O Asset Class Performance
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Global Asset Class Total Return (%)
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Source: Bloomberg as of 31 Dec 2021.
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E Key Driver 1: Central Bank Policy ) INDEGO

Fed 1138uUSUan 98U QF 1513undaunglantausuauansinanidsundulud 2022

Fed Monthly Asset Purchases FOMC Dot Plot
Unit: Billion USD Unit: Percent
120 , L
3.5 Sep Member’s Projections
3.0 Dec Member’s Projections
Nov Decision :
25 e Sep Median
B Dec Decision e Dec Median
2.0
1.5
1.0
0.5
N N N o o\ N N N h '
s 3 8 § 8 5 3 & §
O = e K L = < = = 2021 2022 2023 2024 Longer
Fed unasuduanieliu QF $a3u annifiu 15,000 tJu 30,000 A1uABAANSENSEY AoLABU Dot Plot dgiaunulluunisusuluansinantle 3 a5 WU 2022 wag 2023
Feazuulumau 1.a. 2022 i lvdugalasenis QE aneluau i.a. 2022 591980 2 Ase Tudl 2024

*  Fed fuAnwnsineniloulounsiszau 0.00-0.25% wiounaasusuaniedu QF 590U 9nAu 15,000 Auneaansansss sowfou 1Wu 30,000 A1unaaIsanss” dalhou
Feazisuruluney 1.a. 2022 yilnaugalasinis QF nglukou &.a. 2022 wananil FOMC Dot Plot feazviaulanian Fed asUsutunanilens 3 aselud 2022 vausH
Fanalmunesnsnendyssese1ilinuLeal

* Fed YSuanman1saldnsIn1s3neanul 2021 d 4.3% 310 4.8% yaugfiusuTumansaiduile (PCE) U 2021 WHu 5.3% 270 4.2% wagd 2022 7 2.6% 210 2.2%

° Li’]ﬂJ@\‘i’)’lma’]ﬂMLL‘L!’JI‘LAEHN@Uﬂﬁ’]ﬁﬂ?’mﬂﬁﬂufﬂ’]ﬂﬂﬁuL@Uﬂ’]ﬁﬂﬁUUI‘EJU’]EJGU@Q Fed L‘L!’eNf\]’]ﬂ Fed VLﬂUﬁﬂﬁ’liﬂ’J’lﬂJﬂ’]ﬂ%?ﬂ%@\‘iﬁﬁ’]ﬂiﬂﬁ’]ﬂ%ﬂ’]LLa Anunalaaznouldlusian
%@Qﬁﬂ%iWﬂiﬂﬁ”ﬁ”%U\‘iLLﬁ’) ‘1/]\‘1‘148\‘1@]@\‘1@@@]’1&1LLU”JI‘U&Iﬂ’]iU'ﬁUGU‘U@mTMQﬂLU‘EJﬂ’]EJVia\‘i"U’]ﬂﬂ’]ﬁiJ'ﬁUaﬂ’NL\‘iu QE auamaq

Sources: Federal Reserve, Bloomberg and Reuters, as of 31 Dec 2021.
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Key Driver 1: Central Bank Policy
ECB uay BoJ duualuunazlaulauisluszau

- ‘2 INDEGO

NNIUARIYNIISUIATISNANNNANDULATNING AN

BANK OF JAPAN

BoE fiufiusutunanidenin 0.1% dsedu 0.25% fefuiiefutuilefisesh
Tnessnuiiavdunleluieu we. feenuniaianii 5.1% (Yo)

BoE fansnsdoduningluiatu QEF 8.75 wauduleudseoly Wioatuayy
nsiusaveasesAaluT g iinsunsszUInTes COVID-19

ECB flufpsonsinanideuleouiallin 0.00% 905109t U8R@UNINASUIANS
Wl 1nlIiu ECB 91 -0.50% wagdnsinenidaiugn 0.25%

ECB Sauszniainazdedunindlulasanis PEPP Tuseduditesas doud
Tasansazefadludiou f.a. 2022 uenanflasusuaniaiiu APP solfieuad
1 niluduglsluusaylesuia Ufuanainiedu 4 niluduglsdeidouly
lasuna 2/2022 foufiaranadulia 2 niluduelsdodoududlnsua
4/2022 {Junuld

BoJ ANBASIADNLUSULEUNETLELEUN -0.1% LaZAIDASINARDULNUNUSUNS
$3U1a918 10 VLN 0% 571D9ARUITD ETFs wag J-REITs M99 12
ANUINULEUFDY LAY 1.8 LAUAULEUNBUNUNNAIAATA

uenaniiieosnn BoJ nerianugymnanisiuresdutudululufiamed
ATudaldinisusvanadululassnisdaniiuyuatuayugsiafilasu
NANSENUAIN COVID-19 ufivensateanllauiiaiou n.e. 2022 9niANd
wdvanaslutaslaeiion fla. 2022

Sources: Bank of England, European Central Bank, Bank of Japan, Financial Times, CNBC and Reuters, as of 31 Dec 2021.
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1511999111505 Uan298Y OF tufutladenadud
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wnltufagldulaunedsrsunaisninsulA1uandu
Tun s aueduduves Bo) dsazifutladenyusie
msasulupaerudUuluszezdaly
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Key Driver 2: Coronavirus (COVID-19)

Omicron ¥11#N1358UIANAUNNTUUITAUBNATY LANANIENUBIDLUFULIIIINTBUNDY

A INDEGO

MuINRAnLYe siseduludazdsena

Unit: People Daily New Cases (7-day rolling average)
(Log Scale)
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100 &
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10 !
-

0 200 400 600 800
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* N1395U1AUB3 COVID-19 lanisunauuilulssiudnasinaanuasnuglag
€19 Omicron TudisUatenou w.e. 2021 lulsemauansnile

* Jruugingelnisngiumlannauuusuiivueg195insiBnase Inatanie

Useinaluflang Junnedns ansg diuad wazansnveiandng Wusu daiagiu
Aamgelmiseululssimawmaiiuinndt 80% Wugfnieaeiug Omicron

Source: WHO, Our World in Data, Financial Times, CDC, and Bloomberg, as of 30 Dec 2021.
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. Highlight 1: Thai Equity
SET Index Uatl 2021 TnauiudaTunzansau Sideway Wasuduuualduvrdudousulide

A INDEGO

e Pt ftl SET Index USURITIUNZRIZAU 1650 aalAasa
1700 —SET Index 1657.62

1600 W
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50 —MACD Signal
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il SET Index liUsusTunzasedu 1650 9a Wasuarnuualiiy Sideway Wunuiltuundulddnia Sadunaunanuimsnisnseduasusialutieined
satedlusildnly Uszneufuuloutsnisiuidsiounansves sUN. uag Earnings Momentum GU@QﬁUIWSﬁQﬂU%UUi%ﬂJ’]ﬂJﬂ’]ﬁLﬁﬂJﬁﬁuaﬁj’Nﬁi@Lﬁ@ﬂ‘\ﬂﬂﬂ%’m
Aaviaimalsenaunsvesiuaansdeululasing 4 U 2021 ssfiasanusaiiuialdveiies Snvadnluefianuiniulneansnadsaneuumuniedy
uanldlulasinai 1 naenvas 10 Yisiusn

* agulsinursegialnetazaainulnedindinudsniunisszuintes COVID-19 aeug Omicron F9919n3ENUsanIAsEgRauasiunaulaiiodn

A%e Usenauiuanudeiagiiloniagnusevigvinnilsluneau LTF Aasunvuaszezial 7 U saudaninudesniunisidledny wazanudesainnisiy
ULHUIENITRUNULINTUYRY Fed

Source: Bloomberg, as of 31 Dec 2021.
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Highlight 2: China Policy Divergence
WAsygNIRUAULAAga lusaul vinlrunasguassuiaIsnalasukisuAansuleuIENs_Y

A INDEGO

ALAVLATHFN ALY China Reserve Requirement Ratio
Unit: % (YoY) Unit: %
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20 15 __\:\_L_\
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—Retail Sales - - -Average FAIl 5Y —China RRR for Major Banks
- - -Average IP 5Y - - -Average Retail Sales 5Y —China RRR for Smaller Banks

China RRR for Rural Commercial Banks

LATHINITUNTYUITINAAUNINUIY STUIALAZTINIATIINANNFUIIAA Y Y IUNIUAANEULYUIINITRULAZNITARY

Tuthad 2021 Meuaniaswsiadumdyudadunafuineg uinune agvieuainmsamuludunindans fiaviUan uavnananningnamnsuiisisufusanasauagly
syfusnIAdedeundsluseu 5 U Turaafeu we. 2021 Tay PBoC lédnaulausuandadiunisfudisesassunansmalyd (RRR) ad 0.5% wide 11.5% dadunisuiuan
RRR ASsft 2 T 2021 Tnedinalutufl 15 5.0. anmedesiivdesoanindiulngazgnlinaunuiunisUdesiiudszesnats (MLF) fiataiasnunotgsuiu 9.5 wauduvety
wardn 2.5 uauduveunniaegnldlumsiiaudevesuamsndsd uonaini PBoC Ssindulafuandnmnendeuleuneny 19 a1 0.05% wde 3.80% wngiinisoan
fusdnsvessgurariosdiulud 2021 ndilaandisguiaiufvun n3awesinduaglduleutenistuuasuleuienisadadaiourateundulud 2022 Fearumefiv

Y [
v =

UsemeAlAsegnavun ingduq nsudedyyindsuiuansinanily kaziuunldulguignisuniuieniiniy

Source: South China Morning Post, Bloomberg, as of 30 Dec 2021.
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Highlight 2: China Policy Dlvergence
n1sriauAIEUlEUINISRIUINNTUVDINIINITIY 29 [Vinaavudu A-Shares flonauildisy

A INDEGO

Wasuiigunmsiadaulunivassanaznsuivdssanunis Wigugun1siaaaulniveIsawaznisusuUssananisinlsaaiuvas
() 1 v Y A = | % v a 1 . = -y} v a 1
MlssaviuvamulusunuiuaaiaLia vl MSCI China Index wigufuiunaiaina vl
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—CSI300/MSCI Emerging Markets Index EPS Revision —MSCI China Index/MSCI Emerging Markets Index EPS Revision

V171NN UAAIEULIUIEATUNITRUTDIFUIAITNANIU LaZLUILUNNITODNNIATNITNINITAG NS N Y LENITAINNITRULANIAATEEAIV0ITU denalulugig 2 oy
Av898l 2021 aarnuduluiulig (Onshore) USuda Outperform manaviusialmaivaieviuay Offshore S9LaTgUuINARUIINAITNNIASTTOBNNYIELTEUAIUANUTEY
T m'ﬁaaﬂiﬂam‘muLuauiumaﬂmmmmﬁuLwﬁiwﬂaummaw Luauiumaﬂmwuiuﬂiwl,m ‘mﬂwuau Offshore Ususanas Underperform mmwummim
2e19b5An1UAAINUIUN Onshore ag Offshore amtgnUsuuszatunisnilsanatnasnyial iWesandyninisunsssuinvaate COVID-19 ndilindaaty Laznis
AIVUNIALBNYUTNAMIAS FILATUNANTENUIINANINRINGBNAUNY T2 T8UNTTUIRIUTINIAIUANNITALTUTINIVRINALBNTYUBE 6 BB VnueTUIU Offshore dvulvig

Juungumaluladnsguraduwiadegimin dawalviduil MSCI China gnuuandseananismilsasguiu
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Source: Bloomberg, as of 30 Dec 2021.
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/ Highlight 3: Earnings (Global)

=l WaUsznaunIslasung 3/2021 ‘UTU‘VI?DWVI"’LUEJ‘U‘i/]’ﬂaﬂﬁJNa‘Ui“ﬂ@Uﬂ’ﬁ‘VlWI‘UIGIGI@L‘L!EN

A INDEGO

3Q2021 Earnings Surprise 3Q2021 Revenue and Earnings Growth

% of earnings

Unit: % of consensus

oesoaey R
sepso0) T
(igﬁ;) B

———
oy SR 27
e, I 2
T 1% 73%
Vietnam

| )
(WIndex

announced

97.8

100

DONI.

96.7

99.7

100

100

2904

100

® Higher than consensus ™ In line with consensus

B Lower than consensus

Source: Bloomberg, as of 6 Jan 2022.

Unit: %YoY Revenue | Earnings
S A DA o 551
US (S&P 500) &39%
AU g
.
O C L ———
China (MSCI China) B 18%
e (TS o 520,
N ——
Thailand (SET) & £00t
Vietnam (VNIndex) _3% 230

d3UNaUsEnaunIsvaInaInviunalan 3Q2021

* 518l uSEnIAnsidoudlunndseladiindu lneudune (NIFTY) wag ansg
(NASDAQ) v8nefangnagil 29% (YoY) uag 21% (YoY) mUaIiy Yeinienu
Feauy (VNIndex) Iselatiulasnanilaisuiunainaui 3% (YoY)

* mls vSmaanzidaudiulngiilsiiudu Faglsy (STOXX 600) veefuInani
63% (YoY) inlaengyu Materials 31nN1SUFUMLALTUTDITIMFUALAAN WIS
YIVRIUNT LWUAEINULYY (TOPIX) NAnlsvenasi 58% (YoY) 31nnay Industrials

a o dd

* HaUsENaUNISHIBUAUNITANANITAIVBINATN a13TY (S&P500) HdndiuusEnill
NAUSENOUNITINNAITINAIAAALINEAT 82% Vnuzi iUy (VNIndex) Hdndu
USENNINaUsENaUNTHINITANAIAAIANNAEAN 54%
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<A/" Highlight 3: US 3Q2021 Earnings
NaUFZNaUNISIATUIEN 3/2021 YasUsENaIanztlauluasil S&P500 ) INDEGO

S&P500 3Q2021 Sales Growth: 17.37% (YoY) S&P500 3Q2021 Sales Surprise: 2.58%

Energy (21/21) 74.31% Energy (21/21) 9.73%

Materials (28/28) 32.10% Real Estate (29/29) 4.39%

Information Technology (76/76) 20.04% Health Care (64/64) 3.37%
S&P 500 (500/500) 17.37% Financials (67/67) 3.18%
Real Estate (29/29) 16.09% Consumer Staples (32/32) 2.98%
Communication Services (23/23) 16.08% Utilities (28/28) 2.81%
Industrials (72/72) 16.07% S&P 500 (500/500) 2.58%

Health Care (64/64) 14.70% Materials (28/28) 2 56%

Consumer Discretionary (60/60) 11.47% Consurmer Discretionary (60/60) 1.55%
Financials (67/67) 11.21% Information Technology (76/76) 1.01%

Utilities (28/28) 10.29% Communication Services (23/23) 0.32%

Consumer Staples (32/32) 8.90% industrials (72/72) 0.43%

Energy (21/21) N.M. Financials (67/67) 15.63%

Industrials (72/72) 69 87% Energy (21/21) 14.35%

Materials (28/28) 62.29% Health Care (64/64) 11.81%
Communication Services (23/23) 40.22% S&P 500 (500/500) 9.22%
S&P 500 (500/500) 39.15% Communication Services (23/23) 8.51%

Information Technology (76/76) 37.02% Consumer Discretionary (60/60) 8.21%
Financials (67/67) 35 72% Information Technology (76/76) 7.20%

Real Estate (29/29) 28.65% Real Estate (29/29) 7.10%

Health Care (64/64) 28.00% Industrials (72/72) 6.89%

Consumer Discretionary (60/60) 11.48% Consumer Staples (32/32) 4.21%
Consumer Staples (32/32) 6.00% Materials (28/28) 1.39%
Utilities (28/28) 1.37% N.M.: Wﬁﬂmﬂﬁmmulﬁuﬁﬂi Utilities (28/28) 0.06%

Source: Bloomberg, Factset, Company Reports, as of 30 Dec 2021.
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®./ Highlight 3: EU 3Q2021 Earnings ‘2 INDEGO

NaUsENaUNISLASUTEN 3/2021 VaIUSENANLLUIUTUABYE STOXX600

STOXX600 3Q2021 Sales Growth: 16.23% (YoY) STOXX600 3Q2021 Sales Surprise: 3.83%

Utilities (25/26) 59.20% Utilities (25/26) 30.98%
Energy (15/15) 41.12% Real Estate (23/23) 16.15%
Materials (35/37) 30.56% Consumer Staples (32/35) 4.50%
STOXX600 (436/451) 16.23% STOXX600 (436/451) 3.83%
Industrials (86/90) 15.15% Financials (66/68) 2 927%
Information Technology (30/32) 13.00% Health Care (42/43) 2.14%
Health Care (42/43) 11.12% Materials (35/37) 1.99%
Consumer Staples (32/35) 7.80% Information Technology (30/32) 1.91%
Consumer Discretionary (49/49) 4330 Industrials (86/90) 1.81%
Financials (66/68) 2 14% Communication Services (33/33) 1.29%
Real Estate (23/23) l 0.41% Consumer Discretionary (49/49) 0.00%
Communication Services (33/33) I -1.50% Energy (15/15) l -0.91%
Materials (35/37) NM. Financials (66/68) 19.58%
Energy (15/15) 629 68% Information Technology (30/32) 15.19%
Industrials (86/90) 122.17% Consurner Discretionary (49/49) 14.63%
STOXX600 (436/451) 62.83% STOXX600 (436/451) 8.48%
Information Technology (30/32) 31.60% Health Care (42/43) 6.94%
Consumer Staples (32/35) 31.17% Materials (35/37) 5.78%
Consumer Discretionary (49/49) 20.06% Energy (15/15) 2-65%
Health Care (42/43) 13.16% Consumer Staples (32/35) 2.24%
Financials (66/68) 19510 Communication Services (33/33) B 081%
Real Estate (23/23) -0.63% Utilities (25/26) B 193%
Communication Services (33/33) I -12.39% Industrials (86/90) - -4.70%
Utilities (25/26) B 520% NTTTET S——E Real Estate (23/23) [ -18.35%

Source: Bloomberg, Factset, Company Reports, as of 30 Dec 2021.
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’/J Highlight 3: Japan 3Q2021 Earnings
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TOPIX 3Q2021 Sales Growth: 9.21% (YoY)

TOPIX 3Q2021 Sales Surprise: 1.82%

Eneray (19/19) 35 210 Energy (19/19) 7.32%
Materials (200/200) 22.91% Financials (140/144) 4.81%
Industrials (577/584) 15.06% Health Care (101/101) 4.59%
Information Technology (323/325) 10.45% Industrials (577/584) 4.50%
TOPIX (2160/2181) 9.21% Consumer Staples (183/185) 2.75%
Real Estate (55/55) 8.96% TOPIX (2160/2181) 1.82%
Health Care (101/101) 8.63% Materials (200/200) 0.41%
Communication Services (118/118) 6.42% Communication Services (118/118) 0.33%
Financials (140/144) 4.88% Consumer Discretionary (420/426) | -0.08%
Consumer Staples (183/185) 3.86% Information Technology (323/325) . -0.55%
Consumer Discretionary (420/426) 2.85% Real Estate (55/55)
Utilities (24/24) N 11.43% Utilities (24/24)

TOPIX 3Q2021 Earnings Growth: 58.18% (YoY) TOPIX 3Q2021 Earnings Surprise: 19.11%

Materials (200/200)  1,917.48% Energy (19/19) 1,215.56%
Industrials (577/584) 233.82% Consumer Discretionary (420/426) 51.30%
Information Technology (323/325) 75.07% Communication Services (118/118) 27.82%
Financials (140/144) 59.72% TOPIX (2160/2181) 19.11%
TOPIX (2160/2181) 58.18% Financials (140/144) 14.90%
Real Estate (55/55) 55.82% Utilities (24/24) 13.26%
Health Care (101/101) 54.36% Information Technology (323/325) 12.35%
Consumer Discretionary (420/426) 42.04% Real Estate (55/55) 10.82%
Ene 19/19 0
nergy ( ) 19.23% Consumer Staples (183/185) 10.76%
Consumer Staples (183/185) 14.51% .
Materials (200/200) 10.04%
Utilities (24/24) B -36.79%
Industrials (577/584) 7.24%
Communication Services (118/118) -58.30%
_— Health Care (101/101) | -1.19%

Source: Bloomberg, Companies Report as of 27 Dec 2021.
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9./" Highlight 3: China 3Q2021 Earnings
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CSI300 30Q2021 Sales Growth: 17.78% (YoY)

CSI300 3Q2021 Sales Surprise: 9.20%

Energy (6/6) 42.05% Financials (54/54) 33.21%
Materials (32/32) 33.97% Real Estate (7/7) 27 32%
Utilities (8/8) 27.73% Energy (6/6) 11.29%
Information Technology (54/54) 20.50% CSI300 (299/300) 9.20%
CSI300 (299/300) 17.78% Utilities (8/8) 4.83%
Financials (54/54) 17.32% Industrials (42/43) 2.29%
Real Estate (7/7) 16.90% Consumer Staples (26/26) 0.51%
Consumer Staples (26/26) 9.20% Materials (32/32) 0.50%
Industrials (42/43) 8.50% Communication Services (8/8) -1.40%
Health Care (38/38) 8.30% Health Care (38/38) 3.60%
Communication Services (8/8) 1.13% Information Technology (54/54) -3.69%
Consumer Discretionary (24/24) - -5.81% Consumner Discretionary (24/24) 9.71%
Materials (32/32) 60.65% Energy (6/6) 25 730
Information Technology (54/54) 41.72% Materials (32/32) 577%
Industrials (42/43) 31.90% Communication Services (8/8) I-1-58%
Financials (54/54) 9 63% Information Technology (54/54) N1 680%
CSI300 (299/300) 0 16% Utilities (8/8) M o
Communication Services (8/8) 1.13% CSI1300 (299/300) B 5030
Health Care (38/38) | 378% Financials (54/54) B 4.00%
Eneray (6/6) . -10.62% Consumer Discretionary (24/24) -_7_94%
Real Estate (7/7) B 1342% Health Care (38/38) BN -10.73%
Consumer Discretionary (24/24) - -21.73% Industrials (42/43) I 12 19%
Utilities (8/8) B 3563% Reat Estate (/7 |
Consumer Staples (26/26) [N -70.95% Consumer Staples (26/26) | NG

Source: Company Reports, Bloomberg, JP Morgan Research ,China Renaissance, as of 30 Dec 2021
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Source: Bloomberg, as of 31 Dec 2021.
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Source: Bloomberg, The Japan News, as of 30 Dec 2021.
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Source: BlackRock, CNBC, Financial Times, Bloomberg and Bank of Thailand, as of 31 Dec 2021.
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