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Q. « Market Outlook & Investment Strategy 2020
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B3 1 Asset Class Recommendation
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%t Key Driver 2: Coronavirus (COVID-19)
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%t Key Driver 2: Coronavirus (COVID-19)
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Highlight 1: The Century Crisis
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/ Highlight 2: Earnings (Global)
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‘ﬂé/\/' Highlight 2: Earnings (US)
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S&P500 4Q19 Sales Surprise : 0.77%

S&P500 4Q19 Sales Growth : 3.39%

Health Care (60/60) 12.22% Financials (66/66) 2.83%
Communication Services (22/22) 8.48% Information Technology (71/71) 1.98%
Financials (66/66) 6.35% Energy (27/27) 1.90%
Information Technology (71/71) 6.07% Health Care (60/60) 1.50%
Real Estate (31/31) 4.27% Real Estate (31/31) 1.33%
S&P 500 Index (499/500) 3.39% S&P 500 Index (499/500) 0.77%
Consumer Discretionary (62/63) 3.11% Consumer Discretionary (62/63) 0.61%
Consumer Stples (33/33) 3.06% Materials (28/28) 0.04%

Utilities (28/28) -1.10% Industrials (71/71) -0.09%

Industrials (71/71) -2.90% Communication Services (22/22) -0.12%

Energy (27/27) -6.21% Consumer Stples (33/33) -0.27%

Materials (28/28) -18.70% Utilities (28/28) -6.88%

S&P500 4Q19 Earnings Growth : 1.29%

S&P500 4Q19 Earnings Surprise : 4.68%

Utilities (28/28) 20.34% Utilities (28/28) 10.88%
Health Care (60/60) 9.31% Consumer Discretionary (62/63)  10.62%
Communication Services (22/22) 9.16% Information Technology (71/71) 8.09%
Information Technology (71/71) 6.07% Communication Services (22/22) 6.05%
Finandals (66/66) 4.45% S&P 500 Index (499/500) 4.68%
Consumer Stples (33/33) 2.85% Energy (27/27)  3.98%
Industrials (71/71) 2.62% Industrials (71/71) 3.91%
Real Estate (31/31) 2.33% Health Care (60/60) 3.06%
S&P 500 Index (499/500) 1.29% Consumer Stples (33/33) 3.05%
Consumer Discretionary (62/63) 26.92% Financials (66/66) 0.77%
Materials (28/28) -33.39% Real Estate (31/31) 0.18%

Energy (27/27) -40.50% Materials (28/28) -0.85%

Sources : Bloomberg, Factset and Alphastreet, data as of 26 Mar 2020.
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STOXX600 4Q19 Sales Growth: -2.50%

Real Estate (21/24)

Financials (71/73)

Information Technology (24/29)
Consumer Discretionary (46/49)
Health Care (40/42)

Utilities (23/24)

Industrials (77/81)
Communication Services (29/32)
STOXX600 (414/441)

Materials (34/34)

Consumer Staples (31/31)
Energy (18/18)

STOXX600 4Q19 Earnings Growth: 4.96%

Real Estate (21/24)

Financials (71/73)

Information Technology (24/29)
Communication Services (29/32)
Consumer Discretionary (46/49)
Consumer Staples (31/31)
STOXX600 (414/441)

Health Care (40/42)

Industrials (77/81)

Utilities (23/24)

Materials (34/34)

Energy (18/18)

Source: Bloomberg, data as of 26 Mar 2020.

20.47%
6.90%
6.71%
4.70%
2.80%
0.02%

56.79%

32.71%

18.88%

17.27%
7.80%
6.95%

4.96%
3.17%

-0.04%
-0.88%
-2.50%
-4.97%
-8.73%

-12.23%

-3.79%
-9.47%
-25.18%
-28.03%

STOXX600 4Q19 Sales Surprise: -1.42%

Real Estate (21/24)

Financials (71/73)
Communication Services (29/32)
Industrials (77/81)

Consumer Discretionary (46/49)
Consumer Staples (31/31)
Information Technology (24/29)
Health Care (40/42)

STOXX600 (414/441)

Materials (34/34)

Energy (18/18)

Utilities (23/24)

51.65%
4.01%
2.03%
1.52%
0.88%
0.79%
0.72%
0.32%
-1.42%
-3.41%
-5.28%
-26.80%

STOXX600 4Q19 Earnings Surprise: 5.95%

Materials (34/34)
Communication Services (29/32)
Financials (71/73)

Consumer Discretionary (46/49)
STOXX600 (414/441)

Health Care (40/42)
Information Technology (24/29)
Utilities (23/24)

Energy (18/18)

Industrials (77/81)

Real Estate (21/24)

Consumer Staples (31/31)

26.67%
18.95%
14.71%
14.08%
5.95%
3.84%
3.41%

-4.65%

-4.66%

-5.16%

-5.22%
-71.41%
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TOPIX 4Q19 Sales Growth : -2.59% TOPIX 4Q19 Sales Surprise : -4.32%

Health Care (99/100) 6.47% Energy (20/20) 0.86%

Financials (147/147) 2.49% Health Care (99/100) 0.18%
Energy (20/20) 0.95% Utilities (24/24) N -041%
Real Estate (55/55) 0.57% Communication Services (111/111) N -0.44%
Consumer Staples (183/184) 0.42% Consumer Discretionary (424/426) T 136%
Communication Services (111/111) B 0.68% Information Technology (307/311) I 196%
Information Technology (307/311) - -2.47% Consumer Staples (183/184) _ 2 70%
TOPIX (2146/2155) -2.59% Real Estate (55/55) I 367%
Utilities (24/24) -3.14% TOPIX (2146/2155) I 432%
Consumer Discretionary (424/426) -3.82% Materials (199/199) Dl 452%
Industrials (577/578) Financials (147/147) Dl s11%

Materials (199/199) Industrials (577/578) s 10.11%

TOPIX 4Q19 Earnings Growth : -7.72% TOPIX 4Q19 Earnings Surprise : 1.07%

Energy (20/20) 43.57% Energy (20/20) 25.67%

Health Care (99/100) 8919% Health Care (99/100) 23.41%

Consumer Discretionary (424/426) 4.60% Consumer Discretionary (424/426) 7.34%

Financials (147/147) 4.53% Communication Services (111/111) 2.24%

Real Estate (55/55) 4.48% TOPIX (2146/2155) 1.07%

Utilities (24/24) 4.36% Information Technology (307/311) 0.83%

Information Technology (307/311) -5.72% Materials (199/199) 0.53%
TOPIX (2146/2155) -7.72% Industrials (577/578) B 1.49%
Industrials (577/578) I 11.39% Utilities (24/24) - _4.84%
Consumer Staples (183/184) I 12.29% Consumer Staples (183/184) - 6.40%
Materials (199/199) -14.95% Financials (147/147) P 795%
Communication Services (111/111) [ 33.44% Real Estate (55/55) [ 3%

Source: Bloomberg, data as of 23 Mar 2020
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SET 4Q19 Earnings Growth: 39%
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Unit: % YoY
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Source: SET, data as of 26 Mar 2020.
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“ZJuL'i’JLLauVl’]‘imm?{ﬂImJﬂix‘iLLiﬂu‘UmLLmLﬂ’eju W.A. 2009 (MaNAINGANITEI) Aoufl Fed azfinsusenAvinuinsnis QF dwmalyt Spread Sunduun
LAUALANTDY

o mumammmmmwmww@ﬂﬁuuwmmmw (Investment Grade) am%ﬂ {]awuaﬂuﬁvm 6.51 AUAUABAANTANTT mﬂiumumﬂumﬂms%u
LONYUTLAU BBB uumamﬂmﬂu 43.63% Gumm’]m'mw,aﬂﬁnuwmmmwmwm mnan 1un15al COVID-19 a\ﬂmuLLu*ﬂumﬂﬁuuaﬂwﬂwmwaﬁm
529U BBB 9NandunuAsangseau High Yield (Junk Bond) %38Linn1e Fallen Angel Imamwmﬁmﬂamqﬂm'mvmmmLammuﬂmﬁvawu
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US OAS Spread Credit Rating Trends (North America)

Option-Adjusted Spread (Unit: %) Credit Rating Trends Unit: (Number of Companies) Ratio
10.25 3
11 600 4 300
5 449
400 200
2 3.24
2 p, 200 1.00
——.—_——l'-—_p__—’ﬁ
-1 0.49
h Ohn O Ohn On O Ohn v On O VO O O 0 0.00
S O 3853535355853 5353835353
0 TR L m = = = w = [ w i TR - L . . . - - - T O ™ T T S S |
SE=2 <2 8 0 <0 2068 E =
US Investment Grade LIS High Yield LIS Agency MBS
Source: Financial Times, S&P Global Ratings, Bloomberg, data as of 25 Mar 2020. Down (LHS) Up (LHS) Up/Down Ratio (RHS)
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NPLs and Market Capitalization
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Non-performing loans as % of loans

Source: Financial Times, IMF, BOT, Bloomberg, data as of 25 Mar 2020.
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Highlight 3: Asset Class - REITs
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Source: Bloomberg, data as of 26 Mar 2020.

@ Robowealth Mutual Fund Brokerage Securities Company Limited
EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.




Highlight 3: Asset Class - Gold
51AMMBIATUTUAIRUNIUGIRINLIIVIPVBUNAUNABINITRUEALNBLER Nan W Ada luna Sh

A INDEGO

51ANBIANUFUANUNIUEGIINUTIVBVBMINAMUNABINSRUEALNBLES HAN AR Tuna sAN Ta e

XAUUSD Curnc 96) Actions ~ 97) Edit ~ G 123: Gold Momentum
02/14/2005|=14 03/26/2020 =SSN ocal CCY [ S

1D 3D M 6M YTD 1Y 5Y Max Daily ¥ |~ 1F - Table o Chart Content =4 £ =3

= Track Annotate MNews

HALUSD Curpncy - Last Price 180490 2 -12.01

e

1000
500

USGG1OYR Index - USGGBELD Index -0.2511 -.0628 + = _00

-2.00
-1.00

e

AN NNARDUIVIUNIIASIUDINUSUNIIFUIAEWSEY 978 10 U " -0.2511

- — L .U

B DY Curncy - Last Price 100.54%9 -.501 ) 100_549
-90
=80
.70

ETFGTOTL Index - Last Price on 3/25/20 BB.B96M +.491M 88.896M
SU

Dollar Index

60M
40M
20M

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

o sremasmludouiiinuanuiusumueguulsiaenndesiunannsiuwhlanfildiunansynuannisssuiavedoliia COVID-19 Aduaugin
L“U’e]ﬂ/l’ﬂaﬂLLa’JﬂT] 8 wauAL i’]ﬂ’]%@x‘lﬂ’]ﬂiUWAaﬂaﬂ@EJ’]Q?,JUEJ‘EJ”SLUGU’NGWL@EM i.0. LﬂumamﬂmﬁwuﬂawuwmumwmmLwaLaﬁmamWﬂaaﬂw
Waimmﬁawummmmﬂaum‘w8@‘14‘*] Usgnaufudnsnanauunuiiuiiniswesiustingsguiaansss Ufuiastu sgrlsinulutinaaiion 1.,
ﬁmmﬁﬂmﬂwﬂaﬂvLmJﬁvmﬁi%uIamammumaﬂﬁvmumﬁ%mamqmeﬂqumammmaamaﬁmaLaaﬂ,uiva g1veadeliya COVID-19 Fivils
LAYgNalaningn1izannae uﬂaqmumqﬂaumavammaawuiuaumwsJiJaamsJamwaqmaﬂmq Swerimesindadiloniadumiu limninasu
nduNEANUAMARaLINITUIEEUNSNEA19Y fossuanmadadussordy Fiiisdwernsioasomesdosdionsyrsaiiud srwamesnnis
aulaluszezen

Source: Bloomberg & World Gold Council, data as of 31 Mar 2020.
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Highlight 3: Asset Class - Oil
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Source: Fund Fact Sheet data as of 28 Feb 2020, AIMC and Bloomberg, data as of 26 Mar 2020 .
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Global Economy
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Global Economics Scorecard

(As of 31 March 2020)

Metrix World U.S. Eurozone Japan China Thailand

GDP (YoY) 3.00 2.10*% 1.00 -0.70 6.00 1.60
CPI (YoY) 3.90 1.8** 1.20 0.40 5.20 0.74
PMI Manufacturing 47.20 49.20 44.80 44.80 52.00 49.50
PMI Service 47.10 39.10 28.40 32.70 52.30 -

Central Bank rate - 0.25 0.00 -0.10 4.05 0.75
Unemployment Rate - 3.50 7.40 2.40 6.20 1.07
Target Inflation - 2.00 2.00 2.00 3.50 2.50

wauszn1ARnIASnaumnti waUsznAvinfunssiaunti wauszn1AugniASeneumnti

*Note: GDP Growth (QoQ)

Source: Bloomberg, data as of 31 Mar 2020.
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Source: Bloomberg, data as of 31 Mar 2020.
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Sources: Ballotpedia, nbcnews, Bloomberg, SCMP, and CNBC, data as of 31 Mar 2020.
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