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1 Asset Class Recommendation
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- Asset Class Performance
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Key Driver 1: Central Bank Policy } INDEGO
Fed waz BoJ densulaunaifdaunaianiusiy ECB iawiaunarsulauiaialuiiou 5.a. 2020

* Fed asdnsmaniDeulaunsfisysiu 0-0.25% uaz Dotplot UsT31 Fed azn3esnsinandefissiusananiauied 2023

o Wasumldithmneiudlewnds Ss8aveuuntu Tne Fed azporlvitudloanunsofndlumie 2% vitiaiieutudnsmenide

* Fed Hounmaiiouluraslasinis Main Street Lending Program fenisanuuiaduddusiiann 2.5 18y 1 wauseaansansye

. LNEJ’j’]Qﬂﬁﬂﬁﬂﬁ‘%aLLazLGUIWﬁWUEQJJﬂLL%QLLﬂiIW’]ﬂmﬁ Work From Home anumsadam3umindiBamndydnisumngunainunninstailes

* LHEN1599UlUNIANITHERSIAILTINTY Yl gUaIRN1ANISUSNISHkNIINYEaefae kaztTuad sl s sUUREINgNIEN NS

* ECB Aue@s1aantUsulaunansesau 0% LazaddnsinaniUsRkunInnsuiatsnialvaninlinu ECB Nseau -0.50%

* fepatnmedunindnalalasanis PEPP Nsesiu 1.35 a1ua1ugls meaudanguiaussinalasUssnnyasduningnaziinge
* AruIeMsTedunIngnelalasants APP hauay 2 niuaugls LagAITUIANISTRRUSUATANNNINTNIT QE N1 1.2 wauaiugls
* Uszliudneasugnaglsuilnwiluurzasdainiinin InN1sNaULILNTIEU1AYa9 COVID-19 Tunatedsema laglanizn1AnIsuInig

* Usuliudndnsduie (HICP) fuwilunssauliaudsnut 2021 a1nauufgiuaIusInuiliu WuneiuguaInfinidisauue

* fuwnlturauaasulauignsRuiinmnlueeu 5.a. 2021 ndwlsundulIunITEUINTEABNT 2

* BoJ AwmTmenBeulsugliTiseiu -0.1% nSeunathmnedismansuuwuRusnsSTuIaeny 10 Wiiiseiu 0%

* AwUIANITT QF Tnedorustnssgunauuuliinaiudita de ETFs 7 12 duduieusiod uagdo J-RETs 1 1.8 uwauduausiot
* §apaldu1mIN1T Quantitative and Qualitative Monetary Easing (QQE) m3uAfiun159 Yield Curve Control

* U58N1AINILASHUNAFDUANARUATNAVBI5UIAITNAN (CBDC) Turiaisiau w.g. 2021

e JSusavannisal GDP dUul 2020 Wunada 5.5% (YoY) wenimenisalifuluien n.a. 2020 # 4.7% (YoY)

Source: Bloomberg, Federal Reserve, European Central Bank, Bank of Japan, Financial Times, CNBC, InfoQuest, as of 30 Oct 2020.
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- Key Driver 2: Coronavirus (COVID-19)
ol"’ Winter is Coming (with COVID-19)
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Unit: Person Daily New Cases (7-day rolling average)
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Source: Bloomberg, Worldometers, WHO, GAVI, and The New York Times, as of 31 Oct 2020.
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L - Key Driver 2: Coronavirus (COVID-19)
ol"‘ Winter is Coming (with COVID-19)
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Source: Bloomberg, Worldometers, WHO, GAVI, and The New York Times, as of 31 Oct 2020.
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2020 PRESIDENTIAL ELECTION RESULTS

270
264 'V 214

AzuUlUSEAN UQJJ

Naosa1 (29) nsud nSuU (51.2%)
Fwnu (16) nsud Tuwnu (50.5%)
“““ ILFALLLeY (20)* nsud nSud (49.8%)
inda (38) nsud nsud (52.2%)
woslaun (11) nsud luwu (50.3%)
-mfaf}fumu’j’m 204138 (16)* n3ud n3ud (49.4%)
Q NSUUHNAZLLUUUN )
@) lolsle (18) N5l n3ul (53.3%)

*TONANITUUATLUY
Source: THE WALL STREET JOURNAL, FT, 270towin as of 6 Nov 2020: 9.00 AM (PMT+7).
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Highlight 1: US Election } INDEGO
§9909RANNFULUUENENIFT Naeanil

o/ [-%4 %4 dl
N1 a4 $3an1anSg ddeN 116 @an d.n.
..0.0.0.0.0.:0:.'0'.0.0.... 00900, Sgan1ansyy aded 116 lulagUu wumidaluilaves a.a. lnenssanlunAsnATaddetng
I LAY Y Yok g o) v o s z o & ' ao av y
,-.'.:.".'o:'.'.':':.::.803'-'.'}'.0'.'.-'.0. ..:. : : ::0:.. unluan1eduIY a.a. 232 s 1nvianun 435 e Ingluilaves a9, wssasnuanudug
...... ......... ...... . . . .‘ a Y Y o A o & A o
.l:o:o:.:.‘..o:.:O:.:.:.'.'.O.o:.'..:.°.::.'.o:o:.:.. .. " .:.: ==.:. 9 .. ASDUELIUNUINAILIIUIU 53 NT99ININUA 100 719
00000e%%0%0% 000070 %009 /50000 ® ® . . Y A . ¥ 2 .
ety o S OS Snes, ......... ..::... NJULUUVDIIFaN1veansgy bualien 116 vinlvlunisesnnguuiedunaasing
.....'..... ........... o 2/ = 1 (% A a % 1 1 v vV v v Y o
0000000000 e % ee00000000 000, 00000 Tfudesdinissesesiy wisandisanulunisiiusnngmnewazeuifnguueglifinateauld i
00000000000 “o00sss000e 00000 100 00000 y X Y o 4 e ¥ y y
sessesssses A 3H  wtseciics 00000 00000  Wluunaiullavvainguiny Aodin1sUSulasulinsanuaANReInIsueInis 2 e wagyinli
00000000000 00000000000 - L . | ST | 2 - o 2
Vacancies: 5 n1seannuineiinuat suwuusnannliiidgladevilensesdsstiaunluga 2 annay

15un31 “Weaker-Form” Tuvauzifentuaicielatenieasaadysgauinluneanians (a.4.)

uaran1a (a.2.) anwnsasustailu 2 sunuudall

Dem: 232 Rep: 197
218 50

* Strong-Form tilanssalanssanileasewdeadnaunnye 2 anuarusesiunsumdu

e . UAAAINNIIANYINUNUNTIATIATOLEBIU NN TUEAT JULUUAINE1I98IN IS
HAN3LADNAN A.4. a18a (WHan 435 dmuml)

218

TO WIN

90NNYUNIBYILABE1959AL57 1099 1NUlEUIBLAZNITOBNNHAUIEEIUITONIUANIANS
Laran1aalaog193InLgT

* Weak-Form LianssalanssAnieasaddsstneunnie 2 annazusesiunsunlaladu
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Democrats 208 Republican 193 Julumudeisunseswenssaniidestnuin Felutninsieaslinsmiuaiiudenis
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Source: house.gov, senate.gov, THE WALL STREET JOURNAL, FT, 270towin as of 6 Nov 2020: 9.00 AM (PMT+7).
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Source: Committee for a Responsible Federal Budget (CRFB)
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Source: IMF, as of 16 Oct 2020.
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% —  Asset Class - Fixed Income } INDEGO
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Source: BOT, ThaiBMA and Bloomberg, as of 27 Oct 2020.
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SCBFST

KFSPLUS
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* Sovmanauwnuiinmanisly 1Y (Expected Return)* 0.75% * ansmanaulnulaguu (Current Yield as of 30 Sep 2020)* 1.25%
* 9iglndnYesnTIETWiliie (Duration) 0.16 U * 9nglRABYRINTIENTNITE (Duration as of 30 Sep 2020) 4 \piou

Others Others Corporate
Corporate
-2.88% g 8p73% -4.64% |> 4.31%

Savings
42.80%

Government
Government Savings I> 14.36%
51.35% 85.97%
ASP-DPLUS
* nomusImATMIisserauitiuamulunavinunmgailulazsaseme Savings Others
y y 13.82% 0.86%
* onsmanauwnudaguu (Current Yield)* 1.30% o7
* 9gLRAveIRTIETMilfideasos (Duration) 0.32 1
Government Corporate
32.63% 52.69%

Source: Fund Fact Sheet KSAM as of 30 Sep 2020, SCBAM as of 31 Aug 2020, ASSETPLUS as of 22 Oct2020. *é’mwamauLmuﬁaﬂdné’fﬂajﬁ’mﬁﬂﬁﬁuLﬁﬂuﬁﬁamﬁumﬂﬂammm
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UGIS & TMBGINCOME (PIMCO GIS Income Fund)
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99, 2% related*

o Bank Loans /‘
N o 7%
MINETULIILaN 2%
* ansHanauknulaguu (Current Yield)* 3.48% emerging
Markets
* U3zUUNINARBULNUIUATUANUAB Y oo 3.99% 1
(Estimated Gross Yield to Maturity) Non-agency
MBS
a P = 9%
* 21YRRYYBINTIANTULNNDATE 2.25 ¢

wMNon-U.S.

_ . Developed*
(Effective Duration) L 2%
IG Credit ABS
15% CMBS 8%
8%
B Cash/other B Government-related* M Agency mortgage Non-US. developed* N CMBS W ABS
Corporates H High yield M Bank loans MNon-agency mortgage Emerging markets

100
90

Mov'lZ May'1l3 Nov'1ld May'ld Nov'ld May'ld5 Nov'1d May 16 Nov'le May'l? Nov'1l?7 May'18 Nov'l8 May'19 Nov'19 May 20

Percentage of bond exposure (%)

Source: UOBAM, TMBAM, PIMCO, Fund Fact Sheet, as of 30 Sep 2020. *$nsinansuunusiananddlismassandeuiifoniAvannemus
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Source: Bloomberg & World Gold Council, as of 30 Oct 2020
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Source: Bloomberg, EIA, “Short-Term Energy Outlook”, as of Oct 2020, OPEC “Monthly Oil Market Report”, as of 13 Oct 2020; Thaioil Group; Reuter; CNBC; IEA.
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Consumer Staples, 24.40% 9.9% Vietnam Dairy Products Corp.
Hoa Phat Group JSC.

Real Estate Financial 0 494 Joint Stock Commercial Bank for Foreign Trade of Vietnam
26.00% 9 .
° 20.80% 8.7% Vinhomes JSC
3.3% Masan Group Corporation
Other, 14.60% Material, 9.90%

Industrial, 4.30% Vingroup Joint Stock Company

Mlunosaanulunaanu KFVIET-A

Vincom Retail JSC

4.99% No Va Land Investment Group Corp.

51NV UTULIUIENTAIN UL FUNUBHUN TRV UILIINBINITUIN

fian Melusesleuienisamu wazdunindiiasu Aoneau JPMorgan Vietnam Saigon Beer Alcohol Beverage Corp.

Opportunities Fund 7N811150@519Nan UL IUKaZAIUANANUEUNIULAADUTIA

Joint Stock Commercial Bank for Investment and Development of Vietnam

Usenaunuulgu1enIsURINUANLLES91NoRSLantUagusaeas 90 maqgamﬁu
aanulus1sUszmne 1573909991890 KFVIET-A azasiananauinuliiulale
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Source: J.P.Morgan Asset Management, as of August 2020; Krungsri Asset Management, as of 30 Sep 2020. *ﬁﬁayjamﬂﬂamwé’ﬂ JPMorgan Vietnam Opportunities Fund
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Global Economics Scorecard

Metrix World
GDP (YoY) 3.00
CPI (YoY) 2.60
PMI Manufacturing 52.30
PMI Service 51.60

Central Bank rate -
Unemployment Rate -
Target Inflation -

NaUIZNIAANIIASINDUNLN

*Note: GDP Growth (QoQ), **Note: CPI US 14 Core PCE

Source: Bloomberg, Investing.com, as of 30 Oct 2020.

(As of 30 October 2020)

U.S. Eurozone Japan
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China Thailand
4.90 -12.20
1.70 -0.70

53.00 49.70

54.80 -
3.85 0.50
5.40 1.95
3.50 2.50
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Source: Bloomberg, Investing.com, as of 30 Oct 2020.
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Source: Factset, CNBC, and Bloomberg, as of 2 Nov 2020.
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Global PE Valuation (10-year average)
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