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1 Asset Class Recommendation
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. N Asset Class Performance
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ﬁ Key Driver 1: Central Bank Policy ) INDEGO
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ﬁ Key Driver 1: Central Bank Policy

surArsnansnanadIu g ltuleuguuunIRININVURIIEN AR UL

A INDEGO

FOMC Dot Plot and Fed Fund Futures Implied Rates
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Sources: Federal Reserve, CME Group, European Central Bank, Bank of England, Bank of Japan, Bloomberg, and Reuters, as of 24 Mar 2022.
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Highlight 1: Is China Bottom Out?
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Highlight 1: Is China Bottom Out? ) INDEGO
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Source: Reuters, Bloomberg, as of 23 Mar 2022.

@ Robowealth Investment Advisory Securities Company Limited
EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.




' Highlight 2: Inflationary Regime
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Forward PE vasiuluusaznguiiaiiaunuayilandds NARBUUNUVBINANANUANIEY T18Tluudasd9vasiure
luyae 59 ASWA 1926-2021 (Rulags Ao = 2%)

Global High-level Inflation Low-level Inflation

5-Year average valuation
S&P500 Sector Price Change
to S&P500

Seciar Rising [> Falling [> Rising

[> Falling

Com Serv 949% -13.1%

Con Stap -6% 14% 8% 9%
Con Disc 148% -10.8%

Con Disc -15% 22% 6% 6%
Con Stap 106% -3.9%

Manufacturing -8% 14% -1% 11%
Energy 60% 32.4%

Energy 1% 10% -7% 10%
Financials 73% -0.5%

Chemical -6% 14% 3% 10%
Health Care 85% -3.1%

Technology -9% 16% -9% 13%
Industrials 103% -3.1%

Comm Serv -7% 13% -1% 8%
T 123% -10.9%

Utilities -9% 13% -5% 9%
Materials 81% -5.4%

Retail -99% 18% -1% 8%
Real Estate 110% -9.3%

Health Care -1% 12% 7% 11%
Utilities 104% -1.7%

Financial -9% 17% -11% 9%

1 1
a v A I v A

Ruilenegluszruginnanaruaainiulaesin wenainldalivsznuain Fed Tudid indswuzdibiaamuiunauindall Valuation éslaigaiuly 1wy Energy, Materials,
Health Care %3oyugalilutuufugauInanaInnsainilsiideas 1 Energy, Industrials, Infrastructure Jug

Source: Man Institute, as of Jan 2022; Bloomberg, Factset, Market Watch, as of 24 Mar 2022.
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/ Highlight 3: Earnings (Global) ) NDEGO
@ wausznaunisd 2021 Uismaanzideuinlaniinausznounisiaelduaziilsiiivlncaiias

2021 Earnings Surprise 2021 Revenue and Earnings Growth
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(S&P5UU) _ E 998
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(8]
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rey N 7% 717 A u
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NuaU1d (VNIndex) ?Jmaﬁ';mmzjmagjﬁ 25% (YoY), 21% (YoY) hag 18% (YoY)

T?glil_?r)"ld - 64%, 99 1 audy asfildwiu (TWSE) fselaiulamanieiisuiunaindufl 15% (Yoy)
* nls uS¥naansiisudulngdnlsiiuty Felne (SET) veneiiuingan 160%

(YoY) Unlaengy Industrials wag Resource 53u83glsU (STOXX600) Unlagungy

Vietnam . . SR N REAC A
46% 08.3 Energy wag Materials A1US1AI@UATLAANUNNUITURN LWLV
(VNIndex) _ '

* NausTNaUNISIBUNUNISAIANISAIVDINAIA ?ﬁﬁ%ﬁ"’l (S&P500)

UANAIUUTEN
Gl 3

Nﬁﬂﬁ”ﬂ@‘Uﬂ’]ﬁﬂJ’]ﬂﬂ’]’mma’]GW’YW]&J’]ﬂam/l 2% GZJEL!‘“VI‘L‘VIEJ (SET) AnEIUY

1S}
Y] [~ P
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m Higher than consensus = In line with consensus

® Lower than consensus . . .
Usznaunsilulumuiinainainuingadl 64%

Source: Bloomberg, as of 22 Mar 2022.
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%/J' Highlight 3: US 2021 Earnings | ) INDEGO
NausenNaun1sy 2021 YasUsEnaanstisulunsil S&P500 UlALULLLATILaZANIINATA

S&P500 2021 Sales Growth: 16.44% (YoY) S&P500 2021 Sales Surprise: 0.87%

Energy (21/21) 64.58% Utilities (29/29) 9.00%
Materials (28/28) 26.28% Energy (21/21) 3.31%
Consumer Discretionary (58/59) 17.89% S&P 500 (499/500) 0.87%
Information Technology (75/75) 17.18% Consumer Discretionary (58/59) 0.84%
S&P 500 (499/500) 16.44% Consumer Staples (32/32) 0.73%
Communication Services (23/23) 15.09% Real Estate (29/29) 0.54%
Utilities (29/29) 14.13% Information Technology (75/75) 0.53%
Industrials (72/72) 14.12% Communication Services (23/23) 0.48%
Health Care (65/65) 138194 Health Care (65/65) 0.39%
Real Estate (29/29) 13.25% Financials (67/67) 0.23%
Financials (67/67) 10.24% Materials (28/28) 0.14%
Consumer Staples (32/32) 6.18% Industrials (72/72) 0.06%
S&P500 2021 Earnings Growth: 49.36% (Yo
Energy (21/21) N.M. Consumer Discretionary (58/59) 3.99%
Industrials (72/72) 91.03% Energy (21/21) 2.66%
Materials (28/28)  81.65% Financials (67/67) 1.42%
Consumer Discretionary (58/59) 66.70% Health Care (65/65) 1.24%
Financials (67/67) 66.06% Consumer Staples (32/32) 1.23%
S&P 500 (499/500)  49.36% S&P 500 (499/500) 0.98%
Communication Services (23/23) 42 27% Communication Services (23/23) 0.75%
Information Technology (75/75) 33 250 Information Technology (75/75) 0.65%
Health Care (65/65) 29 65% Real Estate (29/29) 0.13%
Real Estate (29/29) 1 439 Utilities (29/29) 10.34%
Consumer Staples (32/32) 12.10% Materials (28/28) -0.72%
Utilities (29/29) 1.37% N.M.: Wﬁﬂmﬂﬁmmulﬁuﬁﬂi Industrials (72/72) -2.51%

Source: Bloomberg, Factset, Company Reports, as of 22 Mar 2022.
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0}/‘ Highlight 3: EU 2021 Earnings | |
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STOXX600 2021 Sales Growth: 16.76% (YoY) STOXX600 2021 Sales Surprise: 3.97%

Utilities (31/32) 49.53% Utilities (31/32) 28.17%

Energy (13/13) 39.12% Communication Services (37/40) 5.94%

Materials (49/51) 27.53% STOXX600 (576/600) 3979

Consumer Discretionary (62/67) 19.13% Real Estate (34/35) 3.05%
STOXX600 (576/600) 16.76% Financials (95/101) 0 63%
Information Technology (38/38) 12.01% Energy (13/13) 2.38%
Industrials (120/123) 10.20% Information Technology (38/38) 2.16%

Health Care (52/55) 8.36% Consumer Discretionary (62/67) 1.58%

Real Estate (34/35) £ 10% Industrials (120/123) 1.28%

Financials (95/101) 6 05% Consumer Staples (45/45) 1.10%
Communication Services (37/40) 4.72% Health Cére (52/55) 0.53%
Consumer Staples (45/45) 3.58% Materials (49/51) 0.52%

STOXX600 2021 Earnings Growth: 80.13% (YoY) STOXX600 2021 Earnings Surprise:

Energy (13/13)  983.09% Real Estate (34/35)  34.40%
Materials (49/51)  268.45% Consumer Discretionary (62/67)  9.38%
Consumer Discretionary (62/67)  230.21% Communication Services (37/40)  8.84%
Industrials (120/123)  116.24% Energy (13/13)  2.64%
Real Estate (34/35)  106.20% STOXX600 (576/600)  2.12%
STOXX600 (576/600) 80.13% Financials (95/101)  1.96%
Financials (95/101)  73.10% Consumer Staples (45/45) 1 309
Communication Services (37/40)  31.08% Materials (49/51) _0.01%
Information Technology (38/38)  25.47% Health Care (52/55) -0.18%
Health Care (52/55)  10.61% Industrials (120/123) -1.79%
Consumer Staples (45/45)  7.96% Information Technology (38/38) -3.23%
Utilities (31/32)  3.50% Utilities (31/32) -6.43%

Source: Bloomberg, Company Reports, as of 22 Mar 2022.
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°/J Highlicht 3: Japan 3Q/2021* Earnings
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TOPIX 3Q21* Sales Growth: 9.18% TOPIX 3Q21* Sales Surprise: 5.67%

Energy (18/19) 41.31% Financials (142/145) 28.49%
Materials (200/200) 19.87% Utilities (24/24) 17.96%
Industrials (574/579) 17.16% Energy (18/19) 11.20%
Information Technology (324/326) 9.61% Industrials (574/579) 10.62%
TOPIX (2156/2175) 9.18% TOPIX (2156/2175) 5.67%
Consumer Staples (182/185) 8.20% Health Care (102/102) 1.90%
Health Care (102/102) 6.50% Consumer Staples (182/185) 1.84%
Utilities (24/24) 6.36% Consumer Discretionary (419/423) 1.63%
Communication Services (117/117) 2.17% Materials (200/200) 1.43%
Financials (142/145) 1.69% Information Technology (324/326) 0.87%
Consumer Discretionary (419/423) 0.16% Communication Services (117/117) -0.30%
Real Estate (54/55) ~1.96% Real Estate (54/55) 2.12%

TOPIX 3Q21* Earnings Growth: 18.21% TOPIX 3Q21* Earnings Surprise: 47.46%
Energy (18/19) 63.48%
Utilities (24/24) N.M. . .
. Consumer Discretionary (419/423) 21.98%
Energy (18/19) 239.07%
Information Technology (324/326) 18.23%
Industrials (574/579) 108.98%
Financials (142/145 17.65%
Materials (200/200) 63.74% inancials (142/145) ’
Information Technology (324/326) 37.91% Industrials (574/579) 16.98%
TOPIX (2156/2175) 18.21% Consumer Staples (182/185) 16.94%
Financials (142/145) 17.94% TOPIX (2156/2175) 13.89%
Consumer Staples (182/185) 4.41% Materials (200/200) 11.92%
Consumer Discretionary (419/423) -2.72% Real Estate (54/55) 1.74%
Health Care (102/102) -3.93% Health Care (102/102) 2.16%
Real Estate (54/55) -20.66% Communication Services (117/117) -9.78%
Communication Services (117/117) -02.02% - 14 s
0 N.M. = wananmlsiduvinyu Utilities (24/24) 80.07%

Source: Source: Bloomberg, as of 22 Mar 2022, *Quarterly Period Oct Dec 21.
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E/J Highlight 3: Thailand 2021 Earnings
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SET Index 2021 Earnings Growth : 159.7% (YoY)

Unit: %YoY 9\:
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Source: SETSMART, Company Report, as of 22 Mar 2022.
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viulanvuinlvgy

Growth (Unit: YoY) B Revenue B Net Income
moderna | ' | ¥ <
%
++++++ VA
KERING W ASML amazon
T=5LnrmA
2,199%
1,000% 665%
48% 66%
N/A 35% 33% 92%% 56%
10% mn B 1 —_—
Moderna Tesla Kering ASML Amazon

* Moderna: Teldifisdu 2,199% nnismeiadudiiu COVID-19 ndmniildsueuifaniguradetiaion 5.a. 20 Tneutaduseldainansss 51 5.393 fuduneaas
anss vaefingldnnusanadug Uszanm 1.228 niuduneaariansss daeldsmanmsvieiadu CoviD-19 Andudndrumeldifouimunvosseldsm demaling
Usgnounsuitvmanndunndurils 1.22 niluduneaandansss aniAufiniayueei 747 Suneaaianig”

* Tesla: Melduazlst 2021 BulaTu 71% was 665% sy lnesgliiulnansiunisuanuazdaeusalaiiiulnty 87% 081 936,222 fu vimnanatyvviadle
Uy it ladulnesnsfnnsslanandandualdiielunsidouazdug sorlsanas samvssduguiididetneu

* Kering: 918167 2021 Wi 35% ﬁ]’]ﬂEJE]G]"mSﬁLaUImﬁﬁuiuﬂﬂgﬁﬂﬂﬂ hingeldeudifinuareninuvieiifeenueidulauniundt 33% uay 76% audidu uenaini
Utndainsidulaanmsiandesnanisueniiu E-Commerce filull 2021 ifisfundt 55% wagiidnanisueriudemng E-Commerce Tull 2021 iiinduineg 15%
it 2019 flegifies 7% dswaliiilafulatu 48%

° ASML: 318140 2021 T 33% ngsRaaTesndatulszatanauasiumieanusfiulandt 30% war 39% auddu uenaniuindiifndusonareaudluds
I udiauann 36% Tud 2021 D 4% Tl 2022 Bnviausinssanuisamuaudunulifstuludasfisninisivlaveswenus dwmalsitlsfulndu 66%

e Amazon: 181§ 2021 Huln 22% Wlaeseldainnsudnsidindundt 30% Fanannisfunesdiviulunistens awuds Alava uavAaundn sudeseldan
5379 AWS fdiuland 37% wenanddineldfimvanmusulssyasiduning vdsldiadadunszuiunis IPO 189U3E Rivian Automotive fiusemldammuly dewals
flsavBidulntu 56%

Source: Data from companies’ annual reports, Bloomberg, as of 23 Mar 2022, *Holdings from Master Fund Fact Sheet, as of 28 Feb 2022.
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74 <
NULANYUIANAS-LAN

Growth (Unit: YoY) B Revenue B Net Income
- | "2 SlRGicAL

. W Alnylam work Y BLACKLINE

0 314%

ocado
200%
71%
o 5> 21% 7%
o __- —_- -7
-66%
- o
200% -146% -145%
Alnylam STAAR Surgical Upwork Blackline Ocado

e Alnylam: s1gl@ifindu 71% (YoY) 9ngenvieiiiuduvoinansaeivdnegns ONPATTRO dadusnildlunisinuilsamadulszann sunandn GIVLAARI daduen
SNWIAAIURAUNANIRUGNTTY frenviifintusoiiieuazAndundt 19% uonanilud 2021 Vitwldeensiminendnsusiiuie OXLUMO Faduninuilsai
srmendnanslulamnniulu Tnefndu 9% veseléviomn sngivisnddamliieitouaznisnainias dwaliddvanuandutananinlioul%

* STAAR Surgical : S8/l@iNTY 41% (YoY) 91nsglduinnssa Implantable Collamer Lens (ICLs) M8usglgudnvesuismuaziiiviniu 51% seuianssusenantielu
MssnwAMERAUNRGUAIERT WL den1dy a1emen) uenantiuintannisvisaUnsaififingduslundt 20% waedaldaeieiinee dwaliinadlsansifinty
n31 314%

* Upwork: :18ldifintiu 35% (YoY) anseldnisliudnandnfensdamauiisileiauasine Tneduaudldausudiatu 22% egfl 7.71 uaudyd wnsfisennisiiu
AU3NNSARTIEMINTY 15% 081 4,599 Apaansaniz oddlsAnmuiTnilaise wazarldnalunisusmsiidiintu 43% uay 58% muddu dealdiivrayuansiiaty
146%

* BlackLine: s18léifiuTu 21% (YoY) 91n318lé Subscription wansiwasdun1sinnstiyuasnisiudafussimdnuosuisniiivin 21% Taglufud 2021 G4ldnu
gorlfuITresUTTMNT 3.28 uautyd egndlsimuuisnialddedundfeiifiatu 37% uasalddenendefifiutuie 170% dwaliivianuandiindu 145%

* Ocado: 18ldifinTu 7% (Yov) :nn1suilnauagnislddglunmadiuaniidaudaunss Inefoainedroduasidiutu 12% 7 3.57 waueewned uasfigndifisiy 22% 0¢)7

Q

8.32 wauliy® vagivdsminmaiuaudnsraneauduasinunaluladuuunaniofudniuai dwalidandonnauwazadadmineifiutusasdvemuansiiuiu 66%

Source: Data from companies’ annual reports, Bloomberg, as of 23 Mar 2022, *Holdings from Master Fund Fact Sheet, as of 28 Feb 2022.
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%4 a I
VuAaIaLnA Il

Growth (Unit: YoY) B Revenue B Net Income
150% dil oy tsHc Simsungg Tencent nErs
0 ihd
120% PETROBRAS it kel ELECTRONICS PING AN
90% 66%
60% 50% 42%
30% 19% 15% 18% - 16%
0% I . I -
-30% _10% -_290/0
Petrobras TSMC Samsung Electronics Tencent Ping An Insurance

* Petrobras: SldUTuRLANTY 66.4% (YoY) Mnaniduiiudusagedudisudud 2020 Fadulnainguasdlulssmennniinisdeeanludinassimng agnslsfina
FuNLIEUTENANTY 57.3% (YoY) dawali EDITDA Margin Indifssseduiiui 52% vauedirnlsifiuty 1,617.3% (Yoy)

* TSMC: Tliiuln 18.5% (YoY) Insmnainmeldlududumunnuszansaimas (HPO) Mdulnin 34% (YoY) wardulugusudiiula 51% (YoY) lnamalulad@uauna
snm Sapsdidruuiafintunnlasunaneuntind 20% 18y 23% §u Margin USusanasannnisnasuvesiitumsUssmauassnednedunisusaaiaduliussunaldwi
yrlislseviuiaudu 15.29% (Yoy)

* Samsung Electronics: 181iAuln 18.1% (YoY) Inau1a1nn15319ine Device Solution Tudiu@iumnuga (Memory Semiconductor) igsaaiiulasiarilosit 31% (YoY)
Tneguasddsaaiulpsaiiios nanedumelévdnvesussn uenanineldudndndufefeauivivuiazuny dadulavistifios 10% (Yoy) iosa1nnansenuannsung
syun snulaiEule 50.4% (YoY) Lleannuismaninsamuaudunuingivuazalditsannisaudunulas

* Tencent: M8ldAUIANI1 16% (Yo) 0gl 5.60 wauduveiu lnenelfangsiandnedandestnsdinuosulatiuazinudifulaiios 10% vauzfiseldanilsiumanay
AamAdulaTuTude 30% amedidlsansiulanit 42% (Yov) Tnefidlsfiavainnisaeduning mnlisuilsimsudailsansasduladios 1% (Yov) flesan
Margin fiususanasiiosinmsamuifistulugsiaraniduaesednsanmsnaadiudy

* Ping An Insurance: 718ldnnf 9.2% (YoY) :InnsvvasivessennsusssiseiuaunmuazyseMutinlvaivafas 23.6% (YoY) laglamyasalngs HagsAasuinns
Fulaldfannisiduladududediivdudeiies Tnediuln 14.9% (YoY) vaedirilsanasussdl 29% (Yov) Wunaunainnisdesailuedmn3umsng (China Fortune Land

Development)

Source: Data from companies’ annual reports, Bloomberg, as of 23 Mar 2022, *Holdings from Master Fund Fact Sheet, as of 28 Feb 2022.
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YuUNAIAU Offshore

Growth (Unit: YoY) - J Revenue B Net Income
1 27 NetEase
100% @ €L (@

A INDEGO

Games
X1aomi Alibaba.com JDCOM §H§+E%§
34% . . 40% e
30% 28% /A 19% 9% 9%
0% DO - ey
-5%
-100% -59%
Xiaomi Alibaba* JD.COM NetEase HKEX

* Xiaomi: 318lAAULA 34% YYUIINYBANITAINOU smartphone AU 30% TnguSevildiuutmain smartphone ﬁbﬂaﬂagj'ﬁ' 14.1% wazgeany iy software MIUI U8
UISMisTY 28.0% vauedidilsaniususanas 5% WosndimldiienenSfifiaty LazNaYIAYUNINUTvesanluauluu¥nd s

* Alibaba: 718léiAuln 30% ndrudldeuuuunanrlosuiiiutuogf 1.28 Wudueu lasdldemlnififatuduaunanmeegsialuluwovruununiu vaed
flsgmBusuinas 59% annnsusuianaswasasiuiuIsmdlamu sufensamuiioveteggldsnluuey Taobao Deals uavunanlosiuvudio1ms Ele.me

* JD.cOMeliAuTm 28% Tnaidunauiain Annual Active Customer Accounts fLfisdu 20.7% 58U 569.7 d1ulayd anAnudusavesuieniiajsvenegsna
E-commerce ludlossesvesdu uenanivisndainsduiioduiusingtu shopify Tunsthaudanansss Whunveludu variinauszneunisvesuisnmdnaindilsn
HumanuanSesi 3.6 Wuduveru 1nnsamulugsialuie Wevenegugnéluiidiesuunannty wagnisasulu JD Logistics

* NetEase:nglduazilsgndiiuln 19% waz 39.7% audsu Tnemeoldaingsianisliuinnsnuesulatiiuln 15% ogil 6.2 viludumeau iesaindnnadadunsll
a8 WU Harry Potter: Magic Awakened, Naraka: Bluepoint sumzﬁﬁﬂﬁfjw‘ﬁt,ﬁu%umﬂm'ﬁ%’uiﬁﬂﬁmﬂmﬁamu [Hesnnutnuszauanudiialunisiuiem Cloud
Village iihammzidendenelunaintiugans

* HKEX: 1¢lduagrlsavdidiuln 9% muyarinstorevdnnindussinmasarsyulasnisde fuiindu 32% uenainiseldainlasing Stock Connect Usudauiiudu

wngszavganlulseiinisalogi 2.7 fiuduneaaigeans Ny 41% (YoY) esanu3unan1sdeuieniugam1s Northbound wag Southbound Connect {iauuLAg
seavasandulseifnigel

Source: Bloomberg, Investor Relations, as of 22 Mar 2022 *Data available from Master Fund Fact Sheet as of 28 Feb 2022.,*Alibaba Full Year 2021 Results (Q4/2021 — Q3/2022)
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v =
WULIgnUIU
Growth (Unit: YoY) B Revenue B Net Income
MASAN
£ " 594% 9
100% ~ Sacombank
VINHOMES VletlnBan kr V|NERDUP NGAN HANG SAI GON THUONG TIN
500/0 430/0
27%
17% 13%
3% 3% -
Vinhomes Vietinbank Masan Group Vingroup Sacombank

* Vinhomes: 118lotiule 18.9% mlsiiuln 42.7% lnedalisalaainnisvieylinainlasenis Ocean Park, Smart City Wag Grand Park $11f99zinsiadilasanisivaien
2 Tasansluewian uasiflosnuisniduresindurn Bulk Sales) FwhlfuniBumnninisuelindsilvinausznauniseentndnittindinszsianun

* Vietinbank: 18l#an3iAula 16.7% (Yov) mamnmsivlaanaeldnendeuassnelddu 17.5% uag 16.2% (Yoy) suddu du NIM finisufududivdudntesain
2.87% 1T 3.01% Heduidessnafivlndoiiasdi 11.4% agnslsfinnu vsEniinissedseafiutu 51.3% (Yoy) viilvirlsaniiulafies 2.9% (Yov)

* Masan Group: :el#lduln 15% (YoY) lngl@funansenuannmsunsssuiadeudiates thlnggsia Masan Consumer Miiuln 20% a1nganvieemsludiuaieasisa
91MNIUaYIATEIANLEANDERA iU WinCommerce T8l@fagnnaduainnsunsssuna suilaiuln 594% wildunsiudilsanansuessiages mnldsammlsidang
AUl 237%

* Vingroup: 51814 1.25 Saga1uaiunad Llaule 13.4% (YoY) laas1alaagunasiuinlugiun1siinNunmeassnaunuasaiulsausinin 19% wag 33% auaiau LLedann

o U

HANTENIUIINAITUNTTZUIAYDY COVID-19 wausEensuiisalaunainnisuetetnesionlnitagsasunnsuiidadiuiuniegsiitedAyaiodadiu 16.5% a819l5nnu
USENUIANUANT 7.5 S1Ua 1A nALTANeAgILBITU COVID-19 wazaArUSuiigITaanunsaslausnaus

Y 1 v
a A = = %4

* Sacombank: 5781A31NNISANTUNUANTY 2.5% (YoY) Tnsunainsielanenileansyiiuleady 3.8% (YoY) vngiisglaainnisndusenisuilideianas dnviadelisele
AT HENENEIAUINTUNT 16% (YoY) Iasflanusmaninainnsiudivedusnisn1sdseiiu dewalnnlsansisiulanda 27% (Yov)

Source: Data from companies’ annual reports, Bloomberg, as of 23 Mar 2022, *Holdings from Master Fund Fact Sheet, as of 28 Feb 2022.

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



Global Economic
wWswgnalaniau nw. Wuddsrailasainansys waselsd virunarsduendsagluseauga

A INDEGO

—
—
9 o
Uszinudnngy 5 UsziaudnAny Usztaudnfgy Usstaudfiny
mwﬁﬁ%ﬁiﬂ ?\Iuﬁwi’]miwfmﬁa Lﬁﬁ@gﬁaqiﬁﬂwaaaﬁuﬁaima * flav GDP lasuna 4/21 venusn * mﬁamuiuauw%’wém’n
) Ifmdl.\lozfarm Payroous L‘wlmu * 9n31ue CPI vasglsUusum B 4.6% (YoY) tonindinans FOU N, WRNTY 12.29%
?amaw I6'78 LLafm:me u’éz Lﬁuﬁﬁu@ﬁzﬁuqqqmﬁu AN VLIYAD 5.6% (YoY) 31N (YoY) 1nnniifinainminineg
9M31N15IUUSUFIanaIRET JseTRnsaid 5.9% (Yoy) JamnsunssEUIRUes COVID- FUTY 5.5% (YoY)
3;8% ) L ¢ Sasnieeuuiuiiadsieiies 19 @1eWug Omicron *  HANANNIAYAAIVINTTY LIDU
* e CPIiau AN U7 1ML 6.8% * gAMIALFOU NI VIANADEYT AN, Wi 7.5% (YoY)
7.9% (YoY) uae 2‘8% (MO'Z‘) 6.68 waud ey Feiuduioud snANinaInAIRINaY
~ LBl Man:g PMI Liau N 28’6 AULED 7 fnsarunasua Sl sy 3.9% (Yoy)
NWﬂﬂ’J’]LﬂEJUﬂIEJjJVI 57‘2 GUWIV] dNon ¢ fuaviuilowazamdanudioy mnlifuseuaireLiles *  gondUn e . iudy
’\.Aan:g PMITagm 56.5 Uagninieu TuszAuas AnaSes 6.7% (YoY) 1nnifinann
ORI 2 * A5AaYULUAIULEUIYANTEUVDY . maﬁuﬁwamwgﬁaﬁﬂﬁmm AIAINAZLNNUU 3.0% (YOY)
AU ECB . 5 ) RUCREATRN AU
* Fed Mdulounafidiune * AL LALSAERS * JofinmsznineUsvine ® 1IMINITAIUANTINA
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Source: IMF, Bloomberg, Investing.com, as of 25 Mar 2022.
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Unit: Ratio Unit: PMI
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vt PMI Failudwidiimisasegiaiulinisusudiszaoas Inelutis

nafidwiifanasuvzasasinasiudygiavinnisidasungulunig

A9UIINNUNGY Value NduN Growth Faludagdusuiivuiluuinay

Andulaluszosau

Source: ft, as of 16 Mar 2022; Bloomberg, as of 24 Mar 2022.

EU: European ZEW Economic Sentiment
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JP: aaeviugidudugudadenanuliuiniad Sguia 5, “& EM: #aa EM iin Outperform Tugiasnanieuu
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@ SungagiUaliias kazsEau Valuation uaula o “AressElanniztuieg
Forward P/E Ratio ¥@3n%u TOPIX Small HANBULNULTLUTBUEUYDInaIARULAA IndkaznIs
. Yumanilavad Fed .
Unit: Times Unit: Point Unit: Percent
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20 15 MSCI EM / MSCI ACWI (LHS) 1
P 10
10 ww
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0 ° A
ﬁl QI SI ux—l? \\—l? :I g gll\ gl &' g 0 Fed fund upper rate (RHS) -"'j-\‘_, 0
t % &5 kK & 5 5 5 5 & & e e e e e W T
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—TOPIX Small Forward P/E -0 T 7 8 s e e e N
Lowest Forward PE during first outbreak aa1auLna ndinudlduiinanauwnulaaniinaianulaniy
5¢AU Valuation vasiugiduauiaannauanagluszaufeniudiuio 92919817 Fed 13310 UnDNLUY

AMSLNSSZUNIAUY COVID-19 52aanusnU29auyU 2020 NHIUUN

Source: NHK.or.jp, The Japan News, Nikkei Asia, Bloomberg as of 18 Mar 2022.
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