"Into

s

e Ne

www.indegowealth.com

Robowealth Mutual Fund Brokerage Securities Company Limited



O. « Market Outlook & Investment Strategy 2H2020
I Into the New World

A INDEGO

Point 1: A2M3LHBINTITIZUIAYDY COVID-19 d9AT1UNITAT kazn1siaannsansg iudadedesnddgy

Point 2: §U1A15Na19N21anazdaatiuLlgu1en1sHULdIHauAaesaly

Point 3: ulgu18N13ARRUNUIMUINTUTUNIINTEAULATEENA

. < e o o A v A o = 4
Point 4: msnszmamiamuwunaqwﬁmmﬂmuLwaswanummLaaﬁu%mamu

Point 5: iuiiulaLgalaseasnalunian1suslnauazn1AuInN1sasdsasananauwulalaaaund1nann

Point 6: astasuilnesliongadylieriuld Uaunwgeuasdiuyniseninudenua

[
=

Point 7: REITs wag IFs deiiadnuinaularinunansanseenileieglussauniudnaeiiduunisenuibeaiinuad

Point 8: 71172 Disruption azgeniusaluuasilniudnlauuinay

Point 9: NM13aauiiuAdNdEuaziunumMNIINTUlunaanulan

Point 10: LH3UNWAIANILNAYNSNITAMUNEANEUNBLATENTUNBNUANTIZAAATIABULUAY

Infrastructure

é Global Growth Equities
r v
*
China Equities

Gold

"‘ Alternatives
US Dollar
REITs & EW

EqUIty & India Equities

-’l Vietnam Equities
" Cash

Short-Term Bond

Bond

'
'$
-~
-
”

A\
W\ \Q
AN\
BN \
\\\Q

Thai Bond
Global Bond

@ Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



) Asset Class Recommendation
Q . INDEGO
v A o (Y} o/ YNV} S a o
[ Li’]‘c’NﬁJ&!ﬁJﬁJaﬂL%‘iizﬁJﬂSz’NLLﬁﬂ%%ﬂW@iﬂﬂ’]iﬂﬁ‘lﬂqULLUUL‘U\‘li‘u

EQUITY Bond

Overweight Neutral
Investment Grade
: Underweight
Underweight
High Yield
: Overweight
Underweight
Short-Term
Alternativ
. Underweight lte at S
A
EWIl Neutral
q/ly,:\' Neutral AEIE
\ Neutral
S oil
_ d ioh M7,
R Jnderweight - Overweight
" Gold
Go

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



o Asset Class Recommendation i INDEGO
1 2 24 74 1
a a/ ¢ A Q/ 619/ < v 1Y A 1 N v X GL N N
oo AUNSNLFD AN LHNANDURNUUUAUAWAAUY bANNISNUAIVU LA DUNNIUUN
AINTIUAAN MINEITNL
Global Asset Class Total Return (%) w mﬁqaqﬁwﬁ UJszian RETs i1lanuay
dunindidsslngsi c; oo
) ) Investment Grade L5 u || REITs Ingflinanauunu
1331 (USD) 10 . Felvmanouunuiduav || o a0 P O T
o o : . , navulNanouwnuldu || Anautusiasul aenals
ANUNDAATIENIZ (USD) (0.7) h 3.4 uué’fq LW]I{;]JU::LSJ samgﬁlﬁau o 2 VY o o
% o L vanlaasuaaul sz || An1u RETs Ineaiuise
g o a 59 M31a19%1 High Yield || Wud21ladna1RETs
asaEsulnguUssmanataiatval (USD) Gad AN SINS AN ,
Uy (CNY) 1.8 ) ‘ Falvinansuwnuinay || areUsemaluihouineiy
- o (5.6) ™ SRLERREL DT RED T B - APAPTE. Jp ¢ Ay uitay
AfunguuszmAnanmiiatual (USD) 50 o O : ) X AaAAUY WALSUAUMLSS || iraalneisunzalIuay
. o ' Ul UIUNILAULATEFNA o y . Ve
#uansg (USD) e q - a4 Fed Usen1Ani1siel || @0un1sainisszualan
as1eswiilan High Yield (USD) 65 m 1;?;”“ K / @ﬁuﬁmﬂw / K /
) . ] 9q Y
WunguuszmeRaLuga (USD) (108)
3.8 > - o
REITs Ing (THE) (11.6) Audlnadei ARUADAANSENSEY
ﬁ:ﬂiﬁﬂ (USD) (11 6) - 49 o
Fulne (THB) 140 wml >° Wunalanlne iy UNHUUIUAIANAILT ARUADAATTANTE
REITs AaalUs (SGD) 126 wl Felvmanauunufnay | AAAUTNI 44% 910 || udsarsauasulannniig
#uglsy (EUR) (157) mml 2619bSNPULABUTANIULN | RANTENUVBITNGA || #a1AN15 U vaueh
2 Y o a i 3.8 v 1 LY v A o~ & a I a
Yunganszmananaifialval (USD) (17.6) vulungumainimuings | COVID-19 YagNinduy || Lo ufiiIud1AILIY
a v v ¢ a.7 2 o va e o A | =AY L W ¢ w | |
dumlnanauei (USD) (22.0) i Wuslan drlaeiugiu | FUNINUAILTINIIIIN || A8aaT1TNaULIBUA"
1) . YVIUTUNINTAITATLH IINNITINBUADTY || LANUDYNAIIINAAIALAY
uduLAY (INR) (25.3) (1.2) - , q < ¢ o o .
S (USD) =) 011 bAsEgyaluguaznis | Wmsmisaenalialen || amsaundunnegluniig
UIUUY . . 9 ¥ 5 . D . X L,
(44.2)  mm—— ATUNBIAIUTUAIVU || Risk On DAASY

Source: Bloomberg, data as of 25 May 2020.

ﬂ@ﬂﬂﬁﬂﬁﬂ?@iﬂﬂﬁgaﬂ

N

/

@Lﬁaq /

o /

Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



4 N The Century Crisis with Unprecedented Stimulus

é"' NANIENUVBINOALATEINIULNTUTINTEAUETI9AU Liuuauiga

UIURAALRD COVID-19 azauinalan UIUAUANUTUANIFT AuFNAINGA

Unit: Million People

. Global Total Cases
Unit. Person a5
7,500,000 Total 7,091,659 39
40 36
a5 34
6,000,000 Others, 3,009,225 30
30 26
4,500,000 China, 83,040 o5 22
B ¥ uk286194 20 L7
3,000,000 1B 15
"= Brazil, 691,962
1,500,000 s B Russia, 467,673 10
_ = I I US, 2,007,449 5
- - - — — > > a 5_ > > > >
SR T - A S N - - — N — o~
Y Q/ QI 1
Fed Balance Sheet ﬂ’]’ﬁ‘lﬁﬂEJ‘U@Qﬂ’]ﬂ’iﬁsua&’ﬁﬂﬂ’iﬂ’]ﬂwuﬁﬂ’lwﬂaﬁlx‘l
Units: Points Units: Trillion USD U“"}E- /o of GDP
3,800 - 7 m Fiscal Spending Lending Schemes
35
3,400 - - 6 30
3,000 - 5 55
2,600 - 20
2,200 a - 4 15
1,800 | | | | | | | | | 3 10
1N 1 O WOV M~ M~ 0 00 OO0 o O 5
S B SR S A ] B
> Y > Y -5 v S5 @ -5 U S S & 8 &8 2 g & & g £ g 35 § = 2
-~ O -~ O -~ O -~ O "~ O - E 8 ¥ 8 38 ¥ £ £ ¢ © 5 o 8 o
< 2 2 & 2 5 YU § B r = £
— on ()
Fed Balance Sheet (RHS) ——S&P500 (LHS) E = 2 2 < &
A A

Source: Bloomberg, data as of 25 May 2020; IMF, data as of Apr 2020; Worldometer, data as of 8 Jun 2020.

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




4 N The Century Crisis with Unprecedented Stimulus } INDEGO

@" “Game of Liquidity” wlananaliarudriagyiuidadsaiuaninaassnilodaisniusu

SLAUSIALAZAINNITUINTLSVRIATY S&P500

Units: Points Units: USD
3,800 - - 200
3,400 - . - 180
3,000 - 160
2,600 - 140
2,200 - - 120
1,800 | | | | | | | | | 100
- a0 3 855822 % 8
4585858585
——S&P500 (LHS) Forward 12M EPS (RHS)

Source: Bloomberg, data as of 8 Jun 2020.

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




4 N The Century Crisis with Unprecedented Stimulus

4"' “Game of Liquidity” wlananaliarudriagyiuidadsaiuaninaassnilodaisniusu

. . Y @ = Y =
Earnings Yield Gap %aﬁﬁmﬂ‘l@u‘wﬂamtﬂz REITs w2aggaunag 10 U
>
\O
«
L o |
17.00% - - X
o o
L —_ .
4 Lo
S o o Q
© ¥ R 5 2 S - 3 2
S & B - S N o © = N
1200% | © o T — 5 Lo O \O > o 8 - X
A = < L0 L @ O N~ o M~ n
< 0 E — (@) LN o — O LN o LN — )
o ) ) XX O oo X
< .9 O \O — o\ . o
o . (49 < \o
N ‘ o8] Vo) . 0 o0 o o
— — a ® ‘ e — 4 N S
7.00% - | —_ © o N
o o
© Qg T Q@ -9 ONG R S o 8 = "
e 0 | T T°9 S 3 8 3 T
© 0 O @ | 3 < § =y
ST Q L] - S ©
2.00% - > O . O T ‘ — |
4) 5 l
- - O
-3.00% - — L
-8.00% -
e X é 8_ % 3 o £ < o C v % c < (© S _8 Vv > RK ) N v w o = =
L ¢ 9 ® o cC X ¥ 9 © P o 5 uwu o Q L & g £ € o0 Y o E E & @
= = O = © X v — T X v O S o © © £ = 5 = c 5 W WO o o
s 5 p £ o r 2 . g 8 8 o <X & & 9 & 8 3 g 5 g T g o
~ (<) N ) O c iy L = W — O
EE C & c 3 g = OE,, & = x - < = F Z 2 <L 8 5§ G
® 2 8 © S v & T 9 o & c a & = O o Z o
S g 8 = S “ < 5 & = 2 G on
O 9 i CéJ —1 7
o - L
Q

[J 10-year average within +1/-1 S.D. @ Current 12-month forward Earing Yield Gap — Max and Min in the past 10 years

“gansnanauwnuiusUnsguravesansy lun1seuiu Eamings Yield Gap

Source: Bloomberg, data as of 8 Jun 2020.

Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



4 > The Century Crisis with Unprecedented Stimulus

™ NaNIENUVBIINgALATEINAUNTUTINTEAUETI9AN LIl Na UG

JgLde9naaalnanniu

= Y, ' ] a a v o
31 JATUNTILLNIISUINLLAS AN o6 VIOl JA = a
I13Le e UNTILLNIISUINLLA UUSLANSTNAVDIIAVU ﬂ’)'lﬁJLﬂ‘c’Nﬁ’]‘lJLﬂi‘l?}gﬂf\]

AMULFZINTIUNITIZUIA DILLIINDHSINTTEUIAYBY COVID-19 Tuung . _ N N |
A21ULHYIATULATYFA NITNARIVDILATYFNINTULTIEINADNS

UTEAazlsuYEanfind wasnalgusemalsuniurule wianadanis

_ L y . . AIANT5A] INTTIUIUEANIIUETU ANUTRTIUNAUNIUSURIanaY 115D
seunvaslIFaniianuadeadany 1 lvdnailu In1sunsseuinia 3 I

N1358U1AIALEALE AL TULIANUTUILAINALTANUTUKITIVDINIY

3TN LLazﬁuﬁzazLamﬁm'ﬂmwﬁuﬂ N1358UNSEa0N L NUTIDI9Y - o o X
LATEINANANBYYILAITIEUINUY

JULSINIITOULINLDATUAINULEEINFBITUA S, | P L
AYULHEIATUANINATDILATUUTY IENNIZATYINANNAF I IIAL

AL YIAULIALAZUSTENSNAYBIIATY INUNITHAILIATUBALE . o y a o ~ v - . o
=\ ST o L A% Disruption dwwalvnansusenianinaassliiiasnananisaiiy
= | Shwnaunsalalawasiuszansua tasindlan1@vinliauesiuLay - . . 4 o y
' AAN1360 MINBYTBAINUINTNITTILNGDUBINIATTHALTUIAITNAN A

4 LASESAANAULIAUMILALST LeviNNSZe2IaT lUNISWRIUITAZ UL AINE1T - 2 e e
“ ztlanwidumilou Zombie Nldaumelduanliaiuisaazusznay

A9V AL ATES AN AULELS I UNITDAD DU LU - g “ A - A
o Aan1stamuund aatatnenly Javewianiiazisunatatduainuldes

4 9 ” HonsRaatsernsarnsaLarateiduIening
ﬂ’)’]&lLﬂﬁ]\‘lﬂ'luﬂ']'iLﬁJE]\‘]LLaguIEJU’]ﬂ

L. 3 W mw AMULEBINUNBEY Mednsinenlenegluseiudiunnuazuleuie
AANULHEINIUANNNRBNAILAATIBY IngrATaidainlmAinaliy

YIFUIAINANLUNITUYILNGRNIATIALALAAIANTRUNYUAAF

MABNAINTULIININTUE BINTAUEALEDRD L UD1RAS 19 LALAAAINY I - v ava A 2 e aw - -
“ Juladelnfanginssu Moral Hazard avinlvinnagsnauasyssunvues

JuUrun19n19L899 LutRenulynin1siileeses iU ssinanisul

A ANTTU UM TAINUNESIINTUNTIL AT TUIARALTUIAITNAS

FUUIMAIUTULIUNNTY LU BIATINNTTAT NIBUUNTETNANULFLIUDS v 5 oo . -
‘* Aegguagnasanadnilugnnerasaylunainnisiiu

annnglsunidymauniidunazeiananiseendisanainiuly

Yy A

e v AUFEINIUINTINUND AgANTUTIUNILATEENINAATULNIAEII

Y Aa a A Al 1@ al A A o
% I%LﬂﬂﬂWUSLQUNWWEﬂ’Juﬂu LmeJmmLaawmﬂqﬂmugﬂmmdﬂw

A o

M U%9AUESIYDIN 1 RUBNIUNAIATEFN AN 11RAF7

AMULFYINIUULEUNY USLENTNINLALIZEZLIA1UDIULUIENITHULAY

L nsAdsenalilifiseme mnn13szUIRiingsEnge (Stagflation) e8I UAUNITHUALUTIAY LaLNARUEILTALIAINLLELY

YaIn1sasvuluulLea

Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



40 nagnsnisasmulu 2H2020

, A INDEGO
a V) 1 = 1 =\
au‘m‘wﬂaﬂvgu‘i/lﬂ'asaa‘iquiutmazm'aztﬂﬁwgm

Rising Inflation

Lo
Vol
® Emerging equities

Emergi spreads

Inflatig
Slowing Accelerating
Growth Growth

> bond spreads
reasuries

Long duratio
ded real estate

2loped equities

Slowing Inflation

NHANTENUVRY COVID-19 dmalmasugialanagluniviasugiannnseiaziianizduila (Deflation) mengiuiidunsndndlianuiaulalunisnszarens
aaU Ao NeaA1 WusURS Uazluan agalsinumennzisnsinenideawnagluseduaiuin w3e a1asentainseglugaiunulilasunenidy Hundanuisadudunsngy

v a Y A

Wraulalunisnszarenisasuladuiy vndiamulusgiusanddiugaveninudeanqua lnoanigiugsnagalvdindivlsgaddasasiamnlanwaziuaugalng

9 9 9

waNANll 1518993I1919HiNIAUNSR IR WNED19ITNAULLIFWULAVIIUNA A IATYERaNSwaMmangUnunmeluaniivasegia Fee1anareilun1ig Stagflation lne

wfululszlevusanisamulunesdn sudsdualanaiue vuendnsduienssituazsiutideaudodiuvawennuidesinisamuluiuiasasiasml
Source: uglybudget

Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



40n  nagnsnisamulu 2H2020 ‘A INDEGO

ﬁ"', N5aULU1MUIENITIANDIANITAINY

L5IUBINNIYANIELATYFNN A DY TULTILAL DN T
Global Growth Equities nontleluseaundiuiniaadudszianisal vMialinasm

NaRBULNUNALasIuAIANAITUANEs R TuEIlaeIn 113

¥

*

. Ianesalun1zuliianisinisnsearenisaanuludunsndni
China Equities ~e v o o o LA o
- AN NALELAS It baluseanidu 3 vudn Ao naudunsng

- Aeedn naudunsngniaden wazngudunindides launis

Equity ® ndia Equit o X ooy g
G ndia Equities N3¥AUENEIUNTAM NI AN ANDIANITAUAIUI 50

AMUuNuA U e uanildla

NANAUNSWILFYIAT 1AL NDINUSIUAAIALIU LAY
Vietnam Equities ! )

N99NUATIEITVLAUAING Feazdarigasiananaulnuliny

Alternatives

US Dollar

nosnnsamulatiswaviiufndannguiinnudesluseaum

Y Y Y v 6 Y 1 =
wazanunsaldidunsmasliiunesanisamuladuagiemlunis

REITs & v = a v & a
3@%\‘1‘1/1’38LW@ﬁ@ﬂWﬁﬁQ‘K}TﬂUﬁUWﬁWS 53N

Infrastructure

Bond Cash naudunsndniwasn lawn nesd1 Numilomaean
Lagasia1sullananaaans dunsndnquilivudiliuasia
nanauwnule buguinaIaiiauiurIugs nIeldlunisnseane

ANAN
AN \Q

\\\Q

o ANULAS AN UNDINNITAINY LR8N 1ENBIA LA UUTL el
ort-Term Bond q

A\ <

RN\

Thai Bond AINNFANINAADINAULANLALAIINTEINYAINULFLILALUNIY

BN\

Global Bond a o I v A Vv a
Lﬁﬁi‘f@ﬂﬂﬂ@ﬂ@ﬂ N1ITEAINNALUEE LLﬁ%ﬁ‘UﬂJ@i@ﬂ‘Uﬂ’]'ﬂ%LﬂULﬁ@

YINUNANISLATENINN0Y (Stagflation) d@aungu REITs dallmnuiaulaainaniizdnsinendeneglussauauaiiosanidudunindnlasunansenuaningaassiios

NBANAITIINITUIAM UL DLAIUAAVBITIANUINLNEINDRDAIUEEN
naudunswdides laun uduaalul Muivlsgeilaniuamulugsisgalmivasinsduladadassadessezen asduiunguusn 1 danudiaulawasnumiy
soaneAsygiaanasy daluTaduiululsemeandadinisiulafias wu Swke wse Veau wisssiinnsanazanluyniiruAinudess

LUeaNaIN1TaMUNEaNYawI1 luY29A39UnAY 019eglunsaufiiunauaunsndideainfseauyseana 40% Yoanasn Lazasivaunangudunindniafenyseuin
30% YBINDIN LazNquAUNINEdsIUTEUIN 30% NedinsauaalinnugangulazUsuldsuliuediuaniun1sallaganye SEAUANULESIUBINB AN TAIU

Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



? — Asset Class - Fixed Income } INDEGO

— @ Credit Spread lanwn39a2taniiag wAN15USUANDIUAUAINNUNL YD NI UNUVUADLLDS

Global Bond Credit Spread uSwnlu Us fignuiuandusiuannuuingadio

Unit: % —High Yield —Investment Grade Unit: 39U2UUSE Unit: 1
12
1000 WINERANISENUTUAN Down (LHS) 59 20
2w w 118
LLAZLNUDUAUAINY Up (LHS)
8 - - o =
Uenaisunuluane
1.26 730 —=Down/Up Ratio (RHS) 787842 30
218.59
a 500 20
/ N 2,05 250 10
0
2 2 A & S 0 0
%\ op c>> % %\ — ) — ) — ) — ) — 32 — ) —
= I Z i = e ¢ ¢ ¢ 9 9 g g g o g 9 Qg
«— i i o o o o o o o o o o o o o
9\ (Q\ (Q\ (Q\ (Q\ (Q\ (Q\ 9\ 9\ 9\ 9\ 9\ 9\

nayanaunssuly US fgnusuandunuaduiiiena AaansIE1suiilan

Unit: & T - AR ® Credit Spread USU@1anadn18gnaslunnsn1snIenIsiiuLagsiInIn1Isues
30 SR AN B TNSSY YTD 2020 Sgunaieanunatiuayy lnsaandinmssiuazagluseaunuiaula
20.7 Y
18‘4 gj Y aaA a a o = Y v Y Y] 1 A A
20 * aansfulniundusEnaansideuluansy gnusuanduduninuinteds
0 104 pgnasaLlios lnggnuiuanualvianun 1,629 usyn iilaengu Consumer
I I I l I I Discretionary kagnas Financial
0 , m B . , .
— c . w S ~ > 0 — * 9031d1UN139NUTUANFABNITUTUINTDINAIALAYTINNIMUALTNI1dIURE N
= o— Q s ‘O - (@) ) = 1 o 1 . . 1 =
8 5 g © o = 2 3 = 2 10.4 1911 Unleengu Consumer Discretionary kaznad Energy tHa991ntdu
E .E C U: Ll E O E D) I d'\'L Yo o 1 WdI A a v S S o
5 ; : g s < S NaNNATUNANIENUBEIIUINAIN COVID-19 waziilananuiuenaziningise
s e © 2 - WHLNTY
@) @)
@)

Source: BOT, ThaiBMA and Bloomberg, data as of 18 May 2020.

Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



? — Asset Class - Fixed Income } INDEGO

— 8 anasuillveulidygianisiaiadise vz Credit Spread Usuadustnsnatiias

Thai Corporate Credit Spread ﬂa:&l A L1ag BBB Thai Government Bond Yield

Unit: % —A2Y —=BBB2Y ALY —=BBB5Y Unit: % e 3M 2Y DY -—10Y
- 386 1.90
2.50
1.17
1.77 L1 ==
0.81
0.50
_ _ _ _ _ 0.30 0.45
N (Q\| N (Q\ (Q\| o &) o o o
- QO E 5_ (>D\ N (Q\ Q\| N AN
5 L > < = = 2 S ol -

AANARNSIENSHL Lne

* parnnsansilneglubsuniuuniingswaduanasuansveswinAsuluuInNaIniilnaeanueg1ar oLl In LAY AUl

1
a a Y ] a

* Credit Spread ¥890518151UUIELAN Investment Grade NNNEUSIUTUALANTUABLTDIALAYINABU 1.0, TINTENUADNAIYNAUTININABINAAILTUNAINITIIN
119snN1saenaliedasiunsunsszuInYes COVID-19

Y

* COVID-19 §9nsgnusionansnqussna nganiznguyieiied wiuldain vus.n1sdulne Ndesvegaiientu vilinssnudesials 8nvausenaesintiseniinie
YUUNTINNT 7 NEUA WU WeInuSEnlaingnseuunsiuyiang

eCP_

(Hyann

d %

® NUN. ‘lﬂUﬁUaﬂ@mﬁﬂﬂ@ﬂLU‘c’JuIEJUﬂEJEN 0.25% naaNszaAu 0.50% 621\‘1L‘LJU']T”G]UVWH?S!WL‘U‘L!‘Uﬁ”’mﬂ?iiﬁlﬂéﬂ’ﬁﬂi‘“‘m\l’)uw 20 W.A. V]N']‘L!ll’] LMENR]’]ﬂ‘U'ﬁ”L@J‘U’J’WLﬂﬁ‘t’&%ﬂﬁ]‘lWSLLa”

@Gﬁ’]LQULﬁ@Wﬂ‘UﬂJLLU’JIU%JG]@@Uﬂ’J’W]UﬁuLﬂJuvL’J ﬁ]ﬂﬂﬁUﬁﬂ@Wﬁ’]ﬂ@ﬂLUﬂﬂIﬂU?ﬂL‘V\Iaaﬂﬁdaﬂﬁ ‘V]UL"UQ@U‘V]LﬂWU‘LJ WioulARnmM amumﬁma‘mﬂﬁmaammwmmﬁﬂ,mu
Naﬂig‘m‘U“\]’]ﬂﬂ’]’ﬁﬂx‘i‘i{]ﬂiﬂ@'ﬁ’]ﬁ?ﬁ‘lﬁﬂﬂ’]ﬂL’éJﬂ"U‘L!

Source: BOT, ThaiBMA and Bloomberg, data as of 18 May 2020.

Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



4 Asset Class - REITs

A INDEGO

COVID-19 naqu REITs Tuusias Sector wansinanuaanly widaaulaniniidiuanaAumindnuibes

579A1 REITs fiUSUAasnasdas COVID-19 vinl# Yield Spread w89 REITs Suiiauiauls

Unit: % .
Global REITs Yield Spread vs Other Assets
3
—=@Global REITs vs Global Equity
6
—Global REITs vs US 10 Year 4.36%
¢ 2.53%
2
0
-2
-4
O N~ 0 (@) O i (Q\| 8} < LO O N~ o0 (@) O
(@) (@) (@) (@) — — — — — — — — — — N
O O O O O O - O O O O O O O O
Q\| o\l N (Q\| (Q\| o\l N (Q\| (Q\| o\l N (Q\| N o\l N

REITs wiiazusetnnlasunanssnuLyeay

) M

Industrial

Least affected

Data center
& Logistic

Office

Source: Bloomberg, data as of 22 May 2020.

Unit: % :

100 ° Maximum Drawdown of REITs
90 87.94
80 80.19
70 70.11
60
50

O () (@) (@)

N o o N

O = = >

& 2 < =

& N & S

—=REITs e «==REITs @9AlUS ==REITs lan

REITs §46ia9 Selective Buy Tunguiiudannsa

* 907Ul REITs YSufanasnniiosninanuiaisessielalusuag
* pinedlauransenungnazilulanss

* dnanaunuRuTuNamiuIuTuagieuduaulaluniswau

daguiudnsnenileneglusesiusi

* AU TRLBRANIZNaY (Selective Buy) Tunguiilasunansenutios

* sygydu REITs ausumluludiemanednuiu ededesseilinsedelunis

J
QNN

Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



Asset Class - Gold
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Source: Bloomberg, as of 25 May 2020.
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Asset Class - Gold
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Asset Class - Oil
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Source: Bloomberg, EIA, “Short-Term Energy Outlook”, data as of May 2020; OPEC “Monthly Oil Market Report”, data as of 13 May 2020; Thaioil Group; Reuter; CNBC; IEA.
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E‘g India Equity Fund
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Global Earning Review
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1Q2020 Earnings Surprise

1Q2020 Earnings Surprise
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Source: Bloomberg, data as of 25 May 2020.

@ Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



Global Economy } INDEGO

LATYgNalanuanlasslulnsuai 1 wirsulidypiauainaaiglssmaAlduaAaIguInINIsaana1l

Global Economics Scorecard

(As of 10 June 2020)
Metrix World U.S. Eurozone Japan China Thailand

GDP (YoY) 3.00 -4.80% -3.80 -2.20 -6.80 -1.80
CPI (YoY) 2.70 1.00** 0.10 0.40 2.40 -3.44
PMI Manufacturing 39.80 43.10 39.40 38.40 50.70 36.80
PMI Service 24.00 45.40 30.50 26.50 55.00 -

Central Bank rate - 0.25 0.00 -0.10 3.85 0.50
Unemployment Rate - 14.70 1.30 2.60 6.00 1.03
Target Inflation - 2.00 2.00 2.00 3.50 2.50

waUsEn1ARNIIASanaut waUsEnIAinAUAsInaunT waUsEnIALENIIASanaunt

*Note: GDP Growth (QoQ), **Note: CPI US 1% Core PCE

Source: Bloomberg, data as of 10 Jun 2020.
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Source: Bloomberg, data as of 10 Jun 2020.
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Source: Donald Trump.com; Joe Biden.com; CNBC; Reuters; Bloomberg; Educationvotes; Politico; The Guardian; UBS Asset Management.
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%/J US: 1Q2020 Earnings
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S&P500 1Q2020 Sales Growth: 0.88% S&P500 1Q2020 Sales Surprise: 1.06%

Healthcare (56/60) 10.67% Energy (27/27) 5.40%
Information Technology (59/71) 5.80% Healthcare (56/60) 3.50%
Real Estate (31/31) 5.45% Consumer Discretionary (41/62) 3.17%
Communication Services (21/22) 5.07% Real Estate (31/31) 2.85%
Consumer Staple (27/33) 3.71% S&P 500 (454/500) 1.06%
Consumer Discretionary (41/62) 2.07% Materials (28/28) 1.03%
Financials (65/65) 0.92% Industrials (69/71) 0.92%
S&P 500 (454/500) 0.88% Consumer Staple (27/33) 0.85%
Utilities (28/28) -6.49% Financials (65/65) -0.65%
Industrials (69/71) -6.96% Communication Services (21/22) -0.91%
Energy (27/27) -9.86% Information Technology (59/71) -1.30%
Materials (28/28) -16.67% Utilities (28/28) -8.17%

S&P500 1Q2020 Earning Growth: -7.65%

S&P500 1Q2020 Earning Surprise: 0.83%

Healthcare (56/60) 10.39% Energy (27/27) 149.65%
Utilities (28/28) 6.33% Industrials (69/71) 10.58%
Information Technology (59/71) 6.25% Healthcare (56/60) 10.40%
Consumer Staple (27/33) 2.47% Materials (28/28) 5.59%
Real Estate (31/31) 0.72% Utilities (28/28) 3.97%
. . . _ ()
Communication Services (21/22) 4.92% Consumer Staple (27/33) 3,920
E 27/27 - 0
nergy (27/27) 2.92% Information Technology (59/71) 1.33%
S&P 500 (454/500) -71.65%
° S&P 500 (454/500) 0.83%
Industrials (69/71) -9.73%
Communication Services (21/22) -0.93%
Materials (28/28) -19.51%
Real Estate (31/31) -1.19%
Consumer Discretionary (41/62) -26.12%
_ . Consumer Discretionary (41/62) -6.39%
Financials (65/65) -35.06%
Financials (65/65) -21.19%

Source: Bloomberg, FactSet and Macrotrends, data as of 18 May 2020.
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e maiivlnvenaswgiadgUuluszeznansgnnadiusensideuledulniiaanisaiineg
fudadulvadunluguusn 1.5 d1udiueunde 0.3% ¥09 GDP ¥inlHiAs
Downside Risk 98¢ GDP duuludil sawdvenailoniasnidnnisdnauledudnmn
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wmmLﬁ@iﬁmwgﬂaﬂﬁumﬁuﬁﬂé’aéwﬁmL%’J%;u LANTITUNITEUINYBY COVID-19
Fududadefinafunainyialan Ssmanisalinasugiaguuilontavadseoiiles
Tag IMF Aran1salindgjtuazil GDP nadnegi 5.2% (YoY) Tutl 2020 uagaznduan
venesalull 2021 oef 3% (Yov)

Source: MUFG, data as of May 2020; Bloomberg, data as of 22 May 2020; Investing.com, data as of 18 May 2020.
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Comparisons of Japan’s Fiscal Stimulus

l Fiscal Expenditures (Trillion Yen)
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Japan outstanding debt % of GDP

300

237.69
240 —Japann Government Debt to GDP
——Japan HouseHold Debt to GDP
120
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Q/ Japan: 1Q2020 Earnings
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TOPIX 1Q2020 Sales Growth: -3.99% TOPIX 1Q2020 Sales Surprise: -2.86%

Real Estate (47/54) 6.13% Financials (143/147) 2.26%
Communication Services (98/112) 2.54% Materials (173/199) 0.32%
Health Care (94/101) 2.48% Consumer Staples (165/183) 0.28%
Consumer Staples (165/183) 1.34% Information Technology (265/311) 1-0.32%
Information Technology (265/311) W -1.77% Communication Services (98/112) 1 -0.38%
Financials (143/147) N -2.31% Health Care (94/101) -1.22%
TOPIX (1864/2156) D -3.99% Utilities (23/24) I -1.60%
Industrials (502/579) I -5.10% Consumer Discretionary (338/425) I -2.44%
Materials (173/199) DN -5.97% Real Estate (47/54) N -2.78%
Utilities (23/24) s -7.32% TOPIX (1864/2156) I -2.86%
Consumer Discretionary (338/425) I -8.14% Energy (15/20) D -6.25%
Energy (15/20) [N -9.10% Industrials (502/579) Y -9.24%
TOPIX 1Q2020 Earnings Growth: -46.50% TOPIX 1Q2020 Earnings Surprise: -81.42%
Communication Services (98/112) /A Communication Services (98/112) N/A
Energy (15/20) 68.16% Real Estate (47/54) 4.76%
Real Estate (47/54) 17.26% Consumer Staples (165/183) 0.19%
Consumer Staples (165/183) W -7.48% Health Care (94/101) -1.17%
Industrials (502/579) I -13.87% Industrials (502/579) 1-2.36%
Health Care (94/101) I -14.17% Information Technology (265/311) N -9.32%
Information Technology (265/311) I -18.24% Energy (15/20) -19.59%
Financials (143/147) -19.36% Financials (143/147) B 21.17%
TOPIX (1864/2156) I -46.50% Consumer Discretionary (338/425) I -47.98%
Materials (173/199) I -47.96% TOPIX (1864/2156) D -81.42%
Utilities (23/24) I -51.43% Materials (173/199) D -93.07%
Consumer Discretionary (338/425) I -63.90% Utilities (23/24) I 799 76%

Source: Bloomberg, data as of 25 May 2020.
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Source: Euronews and European Commission, data as of 28 May 2020.
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Fiscal Measures since COVID-19 (% of 2019 GDP)
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Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



/ EU: 1Q2020 Earnings
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STOXX600 1Q2020 Sales Growth: -5.41%

Health Care (38/41)
Real Estate (24/27)

Information Technology (25/29)
Financials (68/74)
Communication Services (31/32)
Consumer Staples (33/35)
Utilities (24/24)

STOXX600 (413/445)

Industrials (75/81)

Materials (34/38)

Consumer Discretionary (42/47)

Energy (19/19)

9.90%
8.93%
2.35%
0.43%

| -0.14%

| -0.44%

I 438%

N 541%

I 621%

I 8.40%

I 9.08%

STOXX600 1Q2020 Earnings Growth: -22.17%

Consumer Staples (33/35)
Utilities (24/24)

Real Estate (24/27)

Health Care (38/41)
Communication Services (31/32)
Information Technology (25/29)
STOXX600 (413/445)

Financials (68/74)

Materials (34/38)

Industrials (75/81)

Energy (19/19)

Consumer Discretionary (42/47)

Source: Bloomberg and CBRE, data as of 25 May 2020.

37.02%
29.99%
15.60%
13.53%
7.80%

W -10.36%

T o017%

I 27.15%

I o7.82%

I 352004
I 48.67%
I 76.11%

STOXX600 1Q2020 Sales Surprise: -2.05%

Consumer Discretionary (42/47)
Health Care (38/41)
Energy (19/19)

Communication Services (31/32)
Real Estate (24/27)

Information Technology (25/29)
Materials (34/38)

Consumer Staples (33/35)
Industrials (75/81)

STOXX600 (413/445)

Financials (68/74)

Utilities (24/24)

4.17%
2.82%
2.19%
1.70%
| -0.09%
| -0.37%
! -0.58%
N L0.67%
N 0.72%
W 205%
I -11.82%
I -13.89%

STOXX600 1Q2020 Earnings Surprise: 2.09%

Communication Services (31/32)
Health Care (38/41)

Energy (19/19)

Industrials (75/81)

STOXX600 (413/445)

Financials (68/74)

Information Technology (25/29)
Utilities (24/24)

Real Estate (24/27)

Materials (34/38)

Consumer Staples (33/35)
Consumer Discretionary (42/47)

12.59%
11.48%
5.90%
3.04%
2.09%
0.14%
M 1.67%
W 2320
e 10.67%
P -14.63%
P 15.99%
I -17.39%
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Emerging Markets and Frontier Markets } INDEGO
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Source: Bloomberg, Schroders and Financial Times, data as of 21 May 2020.
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Source: SCMP; Xinhua News; CNBC and Bloomberg, data as of 5 Jun 2020.
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Source: BBC, Hong Kong Tourism Board, National Geographic, SCMP and Xinhua News, data as of 6 Jun 2020.
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®,./7 China: 1Q2020 Earnings
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CSI300 1Q2020 Sales Growth: -4.59%

Consumer Staples (16/16)

Real Estate (16/16)

Financials (64/64)

Materials (34/34)

Information Technology (35/35)
Industrials (71/71)
Communication Services (10/10)
CSI300 (300/300)

Healthcare (27/27)

Utilities (9/9)

Energy (10/10)

Consumer Discretionary (25/25)

CSI300 1Q2020 Earnings Growth: -10.28%

Consumer Staples (16/16)
Healthcare (27/27)
Communication Services (10/10)
Information Technology (35/35)
Financials (64/64)

CSI300 (300/300)

Materials (34/34)

Utilities (9/9)

Real Estate (16/16)

Industrials (71/71)

Energy (10/10)

Consumer Discretionary (25/25)

Source: Bloomberg, data as of 20 May 2020.

16.10%
5.95%

5.52%
3.18%
0.38%

N -2.08%

N -2.41%
W -4.59%

B -5.29%
I -12.87%

I -1695%
I 5527

14.81%
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CSI300 1Q20 Sales Surprise: 2.19%
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CSI300 1Q2020 Earnings Surprise: -8.77%
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Source: NESDC, SET and Bloomberg, data as of 25 May 2020.
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E/J Thailand: 1Q2020 Earnings
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SET 1Q2020 Sales Growth: -6.76%

SET 1Q2020 Sales Surprise: -1.24%

M commerce (27/27) 23.30% Consumer Discretionary (60/78) 8.82%
Professional Services (5/5) 23.29% Financials (45/55) 17.17%
Insurance (16/17) 21.06%
@ pE g REITS (65/66) 17.30% Materials (45/72) 6.35%
Finance & Securities (30/32) 5.13% Real Estate (78/106) 4.35%
(3)Agro & Food Industry (50/53) 2.49%
3 Banking (11/11) 0.86% Consumer Staples (40/53) 2.88%
(1): Commerce: fis18ldla @) )
AaUnBaINUIEN 1PO 19 Technology (36/38) -3.17% Information Technology (20/28) 0.64%
vl 19U CRC avilyignu SET (564/621) -6.76% )
Tulirauwiien 3 ) Resources (48/54) -8.67% Industrials (57/90) 0.57%
%;?ﬂamﬂﬂmm Tourism & Leisure (12/13) -9.19% Healthcare (19/25) -0.94%
53 Industry ? Industrials (86/95) 9.61% SET (428/597) -1.24%
Health Care Services (23/23) -14.76%
® property & Construction (91/158) -18.65% Communication Services (18/31) -1.71%
%) Consumer Products (37/40) -29.32% Utilities (19/21) -2.27%
Media & Publishing (21/26) -47.85%
Transportation & Logistics (18/23) -62.11% Energy (14/18) -9.91%
SET 1Q2020 Earnings Growth: -56.46% SET 1Q2020 Earnings Surprise: -2.98%
Professional Services (5/5) 59.20% Information Technology (20/28) 71.72%
PF & REITs (65/66) 34.00%
Finance & Securities (30/32) 17.00% Healthcare (19/25) 22.10%
Agro & Food Industry (50/53) 4.42% Financials (45/55) 11.07%
Commerce (27/27) 1.a6% Consumer Staples (40/53) 0.41%
Banking (11/11) -9.99%
Technology (36/38) -22.84% SET (428/597) -2.98%
Property & Construction (91/158) -46.10% Real Estate (78/106) _3.43%
Health Care Services (23/23) -54.66%
Insurance (16/17) -54.86% Communication Services (18/31) -5.83%
SET (564/621) -56.46% Energy (14/18) -12.58%
Transportation & Logistics (18/23) -70.24%
Consumer Products (37/40) 71.23% Industrials (57/90) -29.05%
Tourism & Leisure (12/13) -103.36% Utilities (19/21) -29 38%
Resources (48/54) -131.78%
Industrials (86/95) 138.19% Consumer Discretionary (60/78) -31.42%
Media & Publishing (21/26) -407.50% Materials (45/72) -64.24%

Source: SETSMART and Bloomberg, data as of 25 May 2020.
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Into the New World: Finding the Outliers
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Source: Bloomberg, data as of 25 May 2020.
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Into the New World: Findine the Outliers
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Into the New World: Finding the Outliers
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A New Era

Big Business cut costs, Big Business can’t react fast

enough. Technology leads to

limited choices hurt customer dissatisfaction

increases. customer-focused and global.
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Source: Premier Business, McKinsey & Company, Hootsuite, Morning Consult, data as of 21 May 2020.
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4 Global Valuation
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Global PE Valuation (10-year average)
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