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Key Driver 1: Central Bank Policy
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Source: Bloomberg, Federal Reserve, European Central Bank, Bank of Japan, Robeco, CNBC, InfoQuest, as of 28 Aug 2020.

Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



2t Key Driver 2: Coronavirus (COVID-19)
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#t. Key Driver 2: Coronavirus (COVID-19)
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Source: Bloomberg & World Gold Council, as of 28 Aug 2020
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A, Vietnam Equity Fund
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FME Gold and Silver Fund
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Global Economics Scorecard

(As of 31 August 2020)

Metrix World U.S. Eurozone Japan China Thailand
GDP (YoY) 3.00 -31.7*% -15.00 -27.80 3.20 -12.20
CPI (YoY) 2.90 0.90** 0.40 0.30 2.70 -1.00
PMI Manufacturing 50.30 54.20 51.70 46.60 52.80 45.90
PMI Service 50.50 58.10 50.10 45.00 54.10 -
Central Bank rate - 0.25 0.00 -0.10 3.85 0.50
Unemployment Rate = 10.20 7.80 2.80 5.70 1.95
Target Inflation - Aveg. 2.00 2.00 3.50 2.50
naUsznARndInSaneuii waUsznAwinfuASIne Ut naUsznARgnIInSAouni

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

Source: Investing.com, as of 31 Aug 2020.
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S&P500 2Q2020 Sales Surprise: 1.87%

S&P500 2Q2020 Sales Growth: -9.65%

4.92%
3.33%

Information Technology (70/71)
Healthcare (61/62)

Consumer Staple (29/32)
Financials (66/66)
Communication Services (22/22)
Real Estate (31/31)

Utilities (28/28)

S&P 500 (490/498)

Consumer Discretionary (57/59)
Materials (28/28)

Industrials (72/73)

Energy (26/26)

-1.40%
-2.18%
-3.67%
-6.08%
-6.22%
-9.65%

-12.41%
-16.54%

-24.73%
-53.73%

S&P500 2Q2020 Earnings Growth: -7.21%

Consumer Discretionary (57/59)
Healthcare (61/62)

Utilities (28/28)

Information Technology (70/71)
Consumer Staple (29/32)

Real Estate (31/31)

S&P 500 (490/498)
Communication Services (22/22)
Materials (28/28)

Industrials (72/73)

Financials (66/66)

Energy (26/26)

Sources : Bloomberg, Factset, REFINITIV, as of 31 Aug 2020.

25.85%
71.66%
6.68%
2.81%

-0.62%
-3.44%

-71.21%
-10.80%
-25.66%

-29.63%
-30.42%

-54.95%

Consumer Discretionary (57/59)
Information Technology (70/71)
Industrials (72/73)

Real Estate (31/31)

Healthcare (61/62)

S&P 500 (490/498)
Communication Services (22/22)
Financials (66/66)

Consumer Staple (29/32)
Materials (28/28)

Utilities (28/28)

Energy (26/26)

Consumer Discretionary (57/59)
Industrials (72/73)

Healthcare (61/62)
Communication Services (22/22)
Materials (28/28)

Financials (66/66)

Consumer Staple (29/32)

S&P 500 (490/498)

Utilities (28/28)

Real Estate (31/31)

Energy (26/26)

Information Technology (70/71)

16.38%
12.56%
8.19%
6.64%
2.53%

6.97%
5.62%
4.70%
2.55%
2.29%
1.87%
1.59%
1.18%
1.17%
0.35%

-6.14%
-14.84%

S&P500 2Q2020 Earnings Surprise: 8.19%

375.79%
66.68%
19.47%
18.27%
17.09%

-14.04%
-23.82%
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Source: European Commission, Euronews, BBC and Bloomberg, as of 28 Aug 2020
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STOXX600 20Q2020 Sales Growth: -22.67%

STOXX600 2Q2020 Sales Surprise: -2.69%

Real Estate (24/26) 6.53% Real Estate (24/26) 16.66%
Communication Services (31/33) 2.93% Industrials (78/83) 8.48%
Financials (67/70) I -1.77% Financials (67/70) 2.26%
Information Technology (28/31) l -2.88% Communication Services (31/33) 1.58%
Health Care (41/43) W -3.43% Materials (36/43) 1.51%
Utilities (22/24) I -5.40% Information Technology (28/31) 1.35%
Consumer Staples (31/33) I -6.25% Consumer Discretionary (40/46) 1.35%
Materials (36/43) I 22.11% Health Care (41/43) | -2.26%
STOXX600 (415/449) I -22.67% STOXX600 (415/449) 1 2.69%
Industrials (78/83) I 05549 Utilities (22/24) B o68%
Consumer Discretionary (40/46) _-39.36% Energy (17/17) - -29.00%
Energy (17/17) [ -55.76% Consumer Staples (31/33) P -94.00%
STOXX600 2Q2020 Earnings Growth: -19.24% STOXX600 2Q2020 Earnings Surprise: 31.47%
Information Technology (28/31) 21.41% Materials (36/43) 112.40%
Health Care (41/43) I -263% Real Estate (24/26) 91.26%
Communication Services (31/33) I -7.14% Consumer Staples (31/33) 36.11%
Financials (67/70) I -16.09% STOXX600 (415/449) 31.47%
Real Estate (24/26) I -18.23% Enerey (17/17) 28.54%
STOXX600 (415/449) I -19.24% Information Technology (28/31) 13.13%
Industrials (78/83) I 21.83% Financials (67/70) 11.999%
Utilities (22/24) I -22.80% Health Care (41/43) 2.41%
Materials (36/43) I -29.23% Consumer Discretionary (40/46) 0.10%
Consumer Staples (31/33) I 29.39% Utilities (22/24) | -1.85%
Consumer Discretionary (40/46) I 35.29% Industrials (78/83) B 61%
Energy (17/17) I -e6.75% Communication Services (31/33) I -10.09%

Source: Bloomberg, as of 31 Aug 2020.
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Japan PMI Japan Consumer Confidence & Large Enterprises Confidence
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Source: Bloomberg, as of 28 Aug 2020.
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TOPIX 2Q2020 Sales Growth: -17.30% TOPIX 2Q2020 Sales Surprise: -2.80%

Financials (144/145) | -0.50% Financials (144/145) 59200 I
Health Care (101/102) B 5s0% Utilities (23/24) 5509 N
Consumer Staples (171/184) B css% Real Estate (48/54) 4.38% [
Utilities (23/24) BN 750% Communication Services (104/117) 1.26% [
Communication Services (104/117) _ -10.07% Consumer Staples (171/184) 0.50% l
Real Estate (48/54) D 1162% Materials (197/198) 1.0.27%
Information Technology (296/314) N 12.15% Health Care (101/102) N-053%
Materials (197/198) D 16,329 Information Technology (296/314) H-0.73%
TOPIX (2058/2156) I -17.30% Consumer Discretionary (398/428) B 0.90%
Industrials (555/581) D 10.18% TOPIX (2058/2156) I -2.80%
Consumer Discretionary (398/428) [ 32.61% Industrials (555/581) [T 15.10%
Energy (20/20) [ 3a.00% Energy (20/20) [ 13.77%

TOPIX 202020 Earnings Surprise: 25.27%

TOPIX 2Q2020 Earnings Growth: -20.53%

Information Technology (296/314) 20.89% L0 Energy (20/20) 55550 e
Communication Services (104/117) 9.80% Materials (197/198) ag.980% [
Health Care (101/102) I -226% Information Technology (296/314) 3908% L
Energy (20/20) Bl 2as% Communication Services (104/117) 30.88% L
Real Estate (48/54) D -16.24% Health Care (101/102) 20.71% _
TOPIX (2058/2156) I 2053%
Consumer Staples (171/184) e TOPIX (2056/2156) 2=27%
Financials (144/145) I 25.50% Financials (144/145) 14.12% 0
Materials (197/198) I 33.53% Utilities (23/24) 2AL% -
Industrials (555/581) D -35.47% Real Estate (48/54) 6.57% ||
Consumer Discretionary (398/428) D s121% Consumer Staples (171/184) I 2097%
Utilities (23/24) [ 55 58% Consumer Discretionary (398/428) [N 34339

Source: Bloomberg, as of 31 Aug 2020.
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MSCI EM Earnings Revision EM and Frontier Markets GDP Q2/2020

MSCI EM: 12-Month Forward EPS Emerging Markets GDP Q2 2020
Unit: USD Unit: %YoY
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Source: RYT9, as of 13 Aug 2020; Bloomberg, as of 24 Aug 2020.
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Source: WSJ, Reuters, China Daily, Xinhua, CNBC, Bloomberg, Investing.com, as of 27 Aug 2020.

Robowealth Mutual Fund Brokerage Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



9 China: 2Q2020 Earnings
N Q S | A INDEGO
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CSI300 2Q2020 Sales Surprise: -8.22%

CSI300 2Q2020 Sales Growth: -1.36%

Consumer Staples (19/19) 22.58% Materials (30/30) 12.00%
Information Technology (40/40) 18.99% Information Technology (40/40) 7.51%
Materials (30/30) 16.82% Consumer Discretionary (23/23) 6.63%
Real Estate (15/15) 11.16% Industrials (52/53) 5.20%
Industrials (52/53) 11.07% Utilities (9/9) 3.27%
Utilities (9/9) 3.66% Consumer Staples (19/19) 2.62%
Healthcare (25/25) 1.66% CSI300 (299/300) -8.22%
Consumer Discretionary (23/23) -0.21% Healthcare (25/25) -8.91%
Communication Services (11/11) -0.45% Energy (10/10) -9.20%
CSI300 (299/300) -1.36% Communication Services (11/11) -10.08%
Financials (65/65) -4.57% Real Estate (15/15) -21.12%
Energy (10/10) -29.28% Financials (65/65) -35.92%

CSI300 2Q2020 Earnings Surprise: -5.29%

CSI300 2Q2020 Earnings Growth: -2.67%

Consumer Staples (19/19) 50.99% Industrials (52/53) 22.51%
Healthcare (25/25) 40.20% Utilities (9/9) 18.82%
Utilities (9/9) 33.21% Communication Services (11/11) 17.48%
Communication Services (11/11) 21.38% Information Technology (40/40) 16.13%
Information Technology (40/40) 11.79% Materials (30/30) 13.86%
Materials (30/30) 2.77% Energy (10/10) 12.18%
CSI300 (299/300) -2.67% Healthcare (25/25) 9.07%
Industrials (52/53) -4.64% Consumer Discretionary (23/23) -0.13%
Real Estate (15/15) -5.26% CSI300 (299/300) -5.29%
Financials (65/65) -7.06% Consumer Staples (19/19) -10.51%
Consumer Discretionary (23/23) -8.16% Financials (65/65) -10.79%
Energy (10/10) -14.22% Real Estate (15/15) -24.26%

Source: Bloomberg, as of 31 Aug 2020.
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Thailand GDP Growth Thailand GDP Contribution Q2 2020
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Source: Bloomberg, as of 24 Aug 2020; Dailynews, as of 27 Aug 2020.
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Thailand: 2Q2020 Earnings
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SET Index Earnings Growth: -46% (YoY)

Unit: %YoY
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Source: SET, Bank of Thailand, Asia Plus Securities, as of 17 Aug 2020.
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Global PE Valuation (10-year average)
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Source: Bloomberg, as of 28 Aug 2020.
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