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ﬁ Key Driver: Central Bank Policy ) INDEGO
n13uaasi Jackson Hole 1ulumunatnaianisal aau PBoC 88nunnsn1snszaumaLilaq

AA1AAIAI1 Fed agasansinanilaulguislunisussyudui 19 n.e. 2023 PBoC anan3aantlednaniNanssiuLAsegng

(o] (%4

autululdlunisusuauneniavas Fed 91n CME an31naniga1AuVad PBoC

%4

Unit: Percent

100%
80.50% il
80%
3 LPR: 3.45%
60% \
2 MLF: 2.5%
40% —
19.50% Reverse Repo: 1.8%
. 0
20% 1
N N N o~ ~N e A N A «“ «“ .
0% Z § 8§ ¢ & 5 % & 2 & 5 3
229722 3.9-2.13 —MLF —LPR —Reverse Repurchase Rate

* wealsy W1aa na1teswaatlunisUseyuUsednlues Fed Mllowdndu laa Mdnsmenidevzdinsegluserugauningnsiuiossiuwiltuvsandiatd
I & £ a o = =~ v N1 a Y & = = o Y & o = o v v v
2% 98193uAY WlaziSudunaiuauAuntnlunsyEasn i TuvesluWlanaifniy Fadulnunisuaasiiusesiu Fed dnagldidudsedn Jevilvnaialile

Surprise 11040 a819lsAinu Wwalsy wiaed layadeauszdnseiananis “Over Tighten” 11NN9150UBY Vilina1nAInIT Fed azasdnsinanlelunis
U1 FOMC asentn @gvauain CME FedWatch Tool

o s USutudnsmeniSeuleunedn 0.25% et dsedu 2.25% mufinanamanisally uasuansumsnuAsssiTiuasegRlnefultuiiuselias 9nae
mMsvisafieduaznisuilaaniaonty wazdusnituileyivanasnsalumnendanuy 1esnstiemaenIaTesdn uasnavesgiuig duldouniued
wualtmssilusefuiganinluedn wardinsiianudsannsngmsaiieaillyfionasunsiniiaamsaidserassmsdsiudu nuvesussnaunisluuiumi
AsusRavetefsiaiies agslsfnufesastuilelnefindugnseutmnadudioud 6 faderu ardmalissnstunendeuleuglndavauda

* PBoC fnaulavivanulouieidunsen 2 luseu 3 iwou wdrsegnadudsnsiuditininiaianisel sadstymnsdinisiedadiszaenileuss Country Garden
lngn1sUsuandnsinenidey Medium-Term Lending Facility (MLF) 0.15% g5gau 2.50% wazUSuanansinaniie Loan Prime Rate (LPR) 84 0.1% g5¢0u
3.45% 59U Uandnsmanily Reverse Repo 0.1% g32AU 1.8% 9813L3AR0 N13nIeAuATygnanIuuleouIen1siuwes PRoC Tugisiiniunndslianunse

asenuiiuladenainvule Wowndiavasygnasigg faasiilinnie
Sources: Federal Reserve System, People's Bank of China, Bank of Thailand, Bloomberg as of 28 Aug 2023.
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Highlight 1: Earnings Surprise & Growth
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Sources: Bloomberg as of 25 Aug 2023.
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g = Highlight 2: U.S. Equity, The Hidden Gem Amidst the Pessimists
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Sources: LGT, Bloomberg as of 25 Aug 2023.
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Highlight 3: Thailand ) INDEGO
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Highlight 4: China’s Real Estate Crisis
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Source: Financial Times, Bloomberg, as of 24 Aug 2023. Note : 1 United States Dollar equals 7.28 Chinese Yuan
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Highlight 4: China’s Real Estate Crisis
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Sources: Bloomberg, Company Profile as of 24 Aug 2023.
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