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Asset Class Key Factor
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Global Asset Class Total Return (%)
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ﬁ Key Driver: Central Bank Policy } INDEGO
Aa1AAIAN13al Fed Asnanilelun1sussyun1siumaun.s. a1 PBoC Tauinsn1snszauAsugnasatias

AAINAIANTAINISAURNLUEYBY Fed Deandugn PBoC dndauidngszuunisiuanuiugegailulseifnisal
autululdlunisusudunendavas Fed a1n CME Group N159ARAHNINARDI528ZHUNIY Reverse repurchase contracts
99 90% Unit: Billion Yuan
. 0
100% O L e e e e e = = = = = = = —
i 80.10% »
30%
400
60% 200
40%
’ 19.80% ’
20% -200
0% L
-600
November Meeting December Meeting .
J Pause Rate Hike i 0.25% Rate Hike 1000

Oct-05 Oct-07 Oct-09 Oct-11 Oct-13 Oct-15 Oct-17 Oct-19 Oct-21 Oct-23

* Fed Minutes Usgdn15Useaudun 19-20 n.g. ¥n35un13 Fed anulugdinmeni damaasuvgialusuinaiinnuluiuuougs dadudadsatvayuinsnan
Fed AI59ANLTUNITRENTOUABUSENNTL IS NaUNAEITUIS0INTUTUTIUSnInenledn vilusataueadunsasdygianeauratsuinau tnedagiuiln
9/9; v ' ' LY cg a o o ' < CY a LY A o [ ' '
amulndmidnnan 99.9% 11 Fed azasdnsimenileuleunglunisussyunistuiug 31 a.a. - 01 w.8. 9813l5An N LavULATEEAENTT NHIALTIMNTIDE
nalllasinlymainAinn1san Fed a1ansansinanileuleuiglusedugeentuiuniniainly sinlndnsmansuunuiusinsiguiaeiy 10 9 USudniuduung

U

TEAUFIENLUTEU 16 U

* PBoC iudnsdnsinentleiunanadun (LPR) Usean 1 J Aseau 3.45% wazUsenn 5 U N5eeU 4.20% S9N ANUAna1nA1nnIs Yalendnniiuig seuu

maﬁuaﬁ’wmuqqqﬂLﬂuﬂiﬁamﬁmﬁ 7.33 haua unglu (1 LLauammaamsam%’gﬂ) {IUNSAYUITDAU (Reverse repurchase contracts) Fauduiniesdionis

NINUTEYEAUYRIRAY WasnwnuuNsEulegluse AU iianIEnULATYEAa

¢ senunsUszrNauynssumsuleviemsiuluiui 27 ne. s, maa’ﬁﬁzﬁué’mmaﬂLﬁaiuﬁﬁ]ﬁ;ﬁu oglusyfuiivineanfunsueefvesATugisosnad
adesnnluszezeniuad vilnannisainiasnisusuiusasnendeulevisvedneenauniaad uan Tnsnus, é’qmaqmegﬁaﬂmiumwﬁwagjiuﬁﬂmmﬂyuﬁa
Tnoaariasugialud 66 azvenas 2.8% (Yov) waglud 67 axaenedla 4.4% (Yov) lnewasughalnglulivrasasainnisatoendun uaznisveadiendiiue
¥1N7iA0

Sources: Federal Reserve System, People's Bank of China, RYT9, Bloomberg as of 22 Oct 2023.
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4 Highlight 1: All Eyes on the Middle East 2 INDEGO
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Highlicht 2: Embrace the Qualities
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Highlight 2: Embrace the Qualities
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Asset Class Outlook: Thailand
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Asset Class Outlook: The Recovery of the Semiconductor Industry in Asia

A INDEGO

AIaN1TaiNTsasaanvaUsemaluaeuadule laglawsanyuain Semiconductor
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a 1 LY . < a 1
USu1aun15a90anun1ua kakas ki Uszanunissiela Global Semiconductor wazilasiduntiulnsall
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100
11,000 -16.00% “ -10%
10,000 -18.00% 0 -15%
Jan-23  Feb-23 Mar-23 Apr-23 May-23 Jun23 Jul23 Aug23 Sep-23 2020 2021 2022 2023 2024
Taiwan' Electronic Products Export (LHS) e=mKorea' Export (RHS) Il Global semiconductor revenues Year on Year growth
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mundfsmans eenalsinuluradiouiinum vidnaneg Sufinsnduu3afen Semiconductor Equipment 11ntu iielaluniswdniunn Jeiilveannisasesn
vounmala safeennisaseandunididnnseiinaveslaniuiluialafty Tnsuwlunsela nas Semiconductor Aaaeiudiudaunsslaludn Tnglaus iy
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* NaUsENauNSIASUNE 3/66 YBIUSEN Taiwan Semiconductor Manufacturing Company Mt ninge 28% lu Taiwan Stock Exchange Weighted Index fis1ela
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atiuunTUlUNIINERF WA
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ulrUsEn U s uTUUsELAN® 199 9nuTEmduee1s TSMC, Samsung Electronics wag SK Hynix 110y

* 91nUszAnnaT ilnsaind lurasdatedaudadnun Yssmanduyiiniu Semiconductor asnauniuale waglaniuszanusaiiudilanzu Inglasuwsanyuain
A1A Semiconductor NEIUIEAUNITAIVANAADNFUAIVIUTENALY NIUFALILNEANINE?

Source: UBS, Bloomberg as of 22 Oct 2023.
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Sources: KPU as of 27 Oct 2023.
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