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Price 1D Return WoW Return 1M Return 3MReturn 6M Return YTD Return

MSCI ACWI 503.68 | 1.17% -1.24% -4.53% -0.64% 1.09% 10.54%
MSCI World 2,108.50 | 1.23% -1.26% -4.07% -0.38% 2.03% 11.92%
970.27 | 0.70% -1.11% -8.02% -2.62% -5.86% 0.46%
S&P 500 (USA) 2,888.68 | 1.44% -1.03% -3.21% 1.02% 4.07% 15.23%
7,604.11 | 1.59% -0.55% -3.61% 1.34% 7.78% 20.13%
Russell 2000 (USA) 1,493.64 | 2.19% -1.28% -3.68% -2.74% -4.82% 10.76%
369.63 | 1.24% -0.52% -4.65% -3.11% 0.19% 9.47%
MSCI Small Cap Europe Local 336.73 | 1.37% -1.34% -5.50% -5.91% -2.20% 7.96%
7,117.15 | 0.71% -1.88% -5.55% -3.15% -1.65% 5.78%
DAX (Germanmy) 1156274 | 1.31% -1.12% -6.31% -5.52% 2.33% 9.51%
1,485.29 | 0.10% -1.23% -5.24% -4.44% -5.83% -0.59%
Nikkei 225 (Japan) 20,418.81 | 0.06% -1.29% -4.89% -3.91% -2.31% 2.02%
127.91 | 0.06% -1.39% -3.58% -0.87% -2.10% 2.99%
FTSE China A50 (China A-Share) 13,231.08 | 0.33% 1.87% -1.61% 3.23% 14.44% 27.37%
371054 | 0.45% 2.12% -2.47% 1.69% 11.14% 23.25%
HSCEI (China H-Share) 9,964.30 | 0.61% -0.30% -8.15% -6.78% -8.90% -1.58%
10,420.89 | 0.91% -0.70% -3.76% 0.35% 3.54% 7.13%
KOSPI (S.Korea) 1,927.17 | -0.58% -0.55% -7.03% -6.26%

6,405.53 | -0.04% -2.72% -4.01% 0.63% 5.60% 13.44%
SENSEX (India) 37,350.33 | 0.10% -0.62% -4.76% -1.53% 4.30% 3.55%
3,115.03 | -0.35% -1.70% -7.42% -2.82% -3.85% 1.51%
FTSE MY KLCI (Malaysia) 1,599.22 | -0.07% -0.98% -3.52% -0.38% -5.31%

1,631.40 | 1.71% -1.17% -5.09% 1.45% -0.34% 4.32%
Jarkata Composite (Indonesia) 6,286.66 0.46% 0.07% -1.69% 7.89% -1.60% 1.49%
7,795.98 | -0.42% -0.74% -5.31% 2.80% -1.43% 4.42%
VN Ho Chi Minh (Vietham) 980.00 | 0.06% 0.58% -0.26% 0.36% 3.06% 9.80%
99,805.80 | 0.76% -3.90% 10.90% 2.34% 13.56%
MX BOLSA (Mexico) 39,339.55 | 1.98% -2.68% -7.55% -8.49%

1,239.81 | -0.83% -1.19% 5.29% 16.01%
WSE WIG (Poland) 55,227.60 | -0.73% -1.93% -7.92% -2.36% -7.67% -4.27%
95734.17 | -0.87% -3.69% -4.08% 10.30% -6.80% 4.89%
FTSE/JSE Africa Top40 (S.Africa 48,158.38 | 0.09% -2.94% -6.61% -3.84% -0.59% 3.06%

Source: Bloomberg as of 16/08/2019
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WoW Return 1M Return 3M Return 6M Return YTD Return oW Re Re Re 6M Re D Re

MSCI ACWI /ENERGY -2.1% ACWI Pharma 14%|  0.8% 0.7%|  2.0% 34%
MSCI ACWI /MAT ERIAL 23%|  76%| -30%|  -46% 2.7% ACWI Biote 05%|  0.8% 02%|  6.9% 2.2%
MSCI ACWI INDUSTIALS AT%|  49%|  20%| 3%  11.0% : are Eq & Sup 08%|  04% 92%|  106%|  212%
MSCI ACWI/CONS DISCR AT%|  64%|  -09%|  30%|  12.3% ) Prov8 15%|  -5.3% 27%|  9.9% 0.6%
MSCI ACWI/CONS STPL 07%| 06%| 25%| 76%|  147% : are Te AT%|  41% 51%|  249%|  487%
MSCI ACWI /HEALT HCARE 09%| 2%  28%| 10% 6.3%| |MSCIACWI Automobiles 82%|  50%|  -84%|  -48%
MSCI ACWI /FINANCALS 22%|  73%|  -34%|  -35% 48%| |MSCIACWI CONS DUR APPRL T0%|  26%|  26%|  13.0%
MSCI ACWI/INFO TCH 05%|  -36%|  27%|  92%|  226%| |[MSCIACWICONS SERV 4% 17% 45%|  96%|  20.0%
MSCI ACWI TEL SV A4%|  35%|  09%|  39%|  122%| |[MSCIACWIMEDIA 6%  45%|  20%|  49%|  16.1%
MSCI ACWI/UTILITY 02%| 09%|  35%| 53%|  10.9%| |[MSCIACWIRETAL INDEX 06%|  69%  -06%  61%  16.7%
THAI PROP FUND &REITS 1% 1% 100%|  184%|  212%| [ORLIRIZe A 03%|  -45% 12%|  43%  164%
FTSE ENN Global REITS 01%| 01%| 15%| 38%|  154%| PRGBSI 05%  -19% 44%|  54%|  191%
FTSE ST REIT 05%| 25%| 52%| 80%|  157%| IRCNVO IO AR N0 4% -3.7% 20%|  139%|  282%
FTSE ST REAL ESTATE 07%| 42%| 20%| 33%] 116%| PRI ISty 08%| 67%|  13%  91%  215%
TSE REIT INDEX 24%|  29%|  80%| 132%|  17.1%| |[MSCIACWICAPITAL GOODS 18%|  62%|  34%|  -39% 8.7%
TOPIX REAL ESTATE INDEX 00%| -37%| 28%| -1.8% 40%| |MSCIWORLD TRANSPORT INX 16%|  26%|  18%|  -02%]  11.3%
MSCI US REIT INDEX 02%|  16%  23%|  50%  192%| [MSCIACWICOMML&PROF.SER 15%|  -16% 45%|  132%|  24.8%
FTSE E/N DevEurope REITS 01%| 45%| 74%| 51% 3.4%

S&P/ASX 200 AREIT Index 28%| 26%|  29%|  74%|  172%

Gold 14%|  6.1%| 185%| 145%|  18.0%

WTI Crude 07%|  -34%| 126%| -13%|  208%

BBG Commodity Index 08%|  -35%|  -3.7%|  -52% 0.1%

Source: Bloomberg as of 16/08/2019




S&P500 Past Performance Breakdown by Sector

US500 Sector

Utilities

Index

309.93

1D Return WoW Return

IMReturn 3MReturn

Info Tech.

1,370.62

Consumer Staple

Industrial

Consumer Discretionary

Health Care

-1.94%

Material

Real Estate

2.99%

Communication Service

Financial

Energy

618.62 1.12% 1.57%
624.22 1.90% -1.61%
915.32 1.09% -1.90%
1,045.87 1.19% -1.06%
354.34 1.76% -2.02%
238.85 0.63% 0.28%
164.35 1.18% -0.96%
440.19 1.86%
419.03 1.19%

6M Return
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YTD Return

10.03% 15.38%

3.82% 12.36% 25.94%
4.23% 10.76% 18.54%
-0.82% -1.82% 15.14%
-0.46% 5.81% 17.12%
o T
3.61% 3.79% 11.91%
5.50% 10.18% 24.17%
-0.25% 71.22% 18.42%
0.56% 11.19%

-1.19%

Source: Bloomberg as of 16/08/2019



Asset Management Company Limited

b,
Fund Flow & Currency Asiwealr &P

Fund Flow to Asia Pacific (Equity & Bond Markets)

i Foreign Portfolio Investment
Bond Portfolio
 Currency 3 P | jiol
Country Date Daily WTD MTD YTD 12M
Asia Mln Mln Mln Mln Mln
2 China 06/30 18,214.6 , 71,487.6 41,608.1 1
3) India 08/14 284.8 206.2 8,124.9 3,760.8 g : InﬂOW to Equrty Markets
49 Indonesia 08/16 4,388.8 4,430.3
5 Japan 08/09
6) Malaysia 08/16 2,336.2
7) Philippines 08/16 . 331.8 607.8
8 S. Korea 08/19 : 4,541.7 2. 583.5
9) Sri Lanka 08/16
10) Taiwan 08/16 645.6
11 Thailand 08/16 657.0
12) Vietham 08/16 & 348.5 843.8

v Foreign Portfolio Investment
i Portfolio
Currency [IEBNEE @ Group By Regio
Country Date QTD YTD 12M
Asia Mln Mln Mln
2 China 06/30 21,014.2 43,321.1 44,092.5
3 India 08/14 1,400.2  2.828.5  1,435.6 i Inflow to Bond Markets
4) Indonesia 08/15 1,236.5 7,720.8 A0, 775 i
5 Japan 08/09 25,786.1 97,293.4 111,969.0
6) Malaysia 07/31 1,352.3 2.088.8 95.2 1. S. Korea
7) Philippines | 03/31 925.5 925.5 2,412.2
8 S. Korea 08/16 5,775.7 30,736.7| 43,867.1 : 2. Japan (Data as of 9/8/2019)
9 Thailand 08/16 989.9 6,006.8 (

Source: Bloomberg as of 19/08/2019
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Currency (Asia) a@veoreanivAfou USD, dlnvAsseuAiieu USD

=lgleled 5 Day v Basket [§E « Base [V} - EalellYear To Date » Basket [GE v # Base v
RENGIN 08/12/19 [=HE808/19/19 =] REREI 12/31/18 [=BE808/19/19 |[=!
Spot Returns (%) Spot Returns (%)

1) Offshore Chinese Renminbi CNH : 1) Thai Baht THB
2 Malaysian Ringgit MYR 2 Japanese Yen JPY
3 Indonesian Rupiah IDR 3) Indonesian Rupiah IDR
9 South Korean Won KRW 9 Philippine Peso PHP
5 Taiwanese Dollar TWD 5 Hong Kong Dollar HKD
6) Chinese Renminbi CNY -0, 6) Malaysian Ringgit MYR
7) Singapore Dollar SGD ‘ -1, 7) Singapore Dollar SGD
8§ Hong Kong Dollar HKD ; -1, 9 Indian Rupee INR
9 Thai Baht THB 9 Taiwanese Dollar TWD
10) Indian Rupee INR -2 10) Chinese Renminbi CNY
11) Philippine Peso PHP 11) Offshore Chinese Renminbi CNH
12 Japanese Yen JPY ' 12 South Korean Won KRW

. ArRuuINIniSUSauANadkaY NUY. Us:nAannoniDe 0.25% a$9nonu surprise © ArRuuNnIneifuAnsoItiosnussul 1ksn NuY. 9:anRaNIDE 0.25% 13RI
TuAUMaA L ARusuIiIAWUANIREUD a9 ntnasnuuailudunsweUaonie

e ARuBUIlgAVUIRBUReaasitiosoNtinasnuuauduaunsweUaonii (Safe (Safe Haven)
Haven) O AanssulANRUBUIRTIBeIa:NaadudunailrnegisiloAtiosadrnadonn

e sunAIsnawIuls:n1ARIARUKEoUIToweTUTRsouAT sunAIsnabus:mAandnsinonideuloue

Source: Bloomberg as of 19/08/2019

-
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Currency (EM) a@veoranivanfsu USD, insdodouniieu USD

Period EHIRENE T dEmerging Markets . EIRAEERS USD B IRl Year To Date EEREAEmerging Markets
RERTM08/12/19  [EME 08/19/19  |=] Rl 12/31/18 [=IEN08/19/19 [=]
Best Spot Returns (%)

D Chilean Peso CLP :

2 Malaysian Ringgit MYR 2 Russian .Ruble g

3 Indonesian Rupiah IDR k) Intjo.nefsﬂan Rupiah

49 South Korean Won KRwW L) Ph]hppme Peso

5 South African Rand ZAR 5 Mexican Peso

6 Taiwanese Dollar TWD 6) Hong I_(ong Dollar

D Chinese Renminbi CNY I)) PeruVla_in So} )

9 Singapore Dollar SGD b)) M.alaySIan Ringgit

9 Peruvian Sol PEN ; ) Smgapore Dollar

10) Hong Kong Dollar HKD ;i - 10) Indian Rupee

Worst Spot Returns (%) Worst Spot Returns (%)

149 Indian Rupee INR 19 Bulgarian Lev

15 Thai Baht THB 15 Brazilian Real

16) Brazilian Real BRL 16 Czech Koruna )

17) Czech Koruna CZK 17 Hun.garlan Forint

18 Philippine Peso PHP 18) Polish Zloty

19 Bulgarian Lev BGN 19 Romanian Leu

20) Hungarian Forint HUF 20) Colombian Peso

2D Romanian Leu RON 21) Turkish Lira

22) Polish Zloty PLN 22 South African Rand

23) Russian Ruble RUB - 23) South Korean Won

24 Argentine Peso ARS 249) Argentine Peso

Best Spot Returns (%)
D Thai Baht

Avuluds:inFAnIaswsuun fudunirnwiuu

AMUTU Emerging countries USusiogauAnadifeunaaans nasenindudus:n1AUSuvunIBhRuIu 10% a1 $300 billion Us:Naunu AoIaviASYIN
meluds:inARganuITaINSy duwalfnoadisifoAu

aeidlsAnU IusltiunoaasivuAiunsaulAU 9INAIWUAIANISIA Recession TuauIARdUINA HaIN Invert Yield Curve vouwusUnsansg« o1g 2 U
na: 10 U (dnsawamduiinuwusumnsang 2 Ugunanony 10 U)

Source: Bloomberg as of 19/08/2019
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Us:InARWRAIUNIIED (Developed Markets)

paInRuansga USumoadisugodnuaunirioInnasing Inverted Yield Curve S:H3139RSWanauINuVaIwusunsay 2 dna: 10U
10U Indicator AUgEITUaLNAR 1-2 TTantNIASYER99199:VdN19:nAN0Y (Recession) SOUTIWSURSAHSFony 30 U Radun
151= 1.916% snanluds:ammans mikinainuinnnoUvaa IRgoIanedaUAKITe98UaN9N Usu.nSud Us:nArdaunisvu
mBUNI9NIuseulriinSan 1 &1MSUFUATNEU Consumer la:ASIA 2 ULUAUANIWIN Furniture, Toys,
Internet/modem/router, Chemical & Plastic I0UIMATRNMEsoUTHURY:IRUIWLINIUIUSUR 1 n.9. IKED IWeod $53,100 druIidu
NIAY $3 nauanu

*  an$gd vengs:uznalngaurynlusSen Huawei @unsnnnssnssunuusBnvadansglacaluan 90 du isaglsiniu Usu.nsud
ginnRgulireswalotin INgdIKAWARIUAIUTUAIVOTSIA

*  AslinowWBauvay Michigan Consumer Sentiment Index anasianduisinisidonsit) 2016

* ASuFNIYOSUULNUSIUUB:adMdaT IMNAJIAVIFASHINT ﬁaﬁs‘gmaﬂuuoh]u[5\1\1uUs:uqqumaa|vT/'ons:f;“gumsugﬁv

* gJuds:mAmdiavaioenusumoanasioitioaiduisioun 8 ogn -1.6% (YoY) nazUus:mrAannisindowusUinssguraony 5-10 U

I039INMSIAA Inverted Yield Curve Na$IAcMUNIoANNUNaINU (HINGuAJBOR09:NA Yield WusUnsoge1oBImogidonay

U19N)
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UszINANRM&9WrIUN (Emerging Markets)

UANIMANIWAGDIIVIS:UU $57 Billion wWiunisudauns:g:na

JounIUs:NIASADAIIUINIS:UUIASYINIYaAINIT 2000 arundaasansy 9INNISAINNISNUIASYINIB:adMdad MNIKANISHU
yuUUUS:=NIY

go1aV Industrial Production (Jul) VodsuUS:N1A99NUN + 4.8% (AINIINIANISIUR +6%)

Fitch Rating USuandugunoiutiniGotiovou Argentina anad9nn CCC 10U Junk 1tiod9nnAcuiEssiumsinungrs=HUIWUEWU
Jrynnéinu Geopolitical Tum:=dusannanudiunliogsaitiondudedsuonsiosimuindu
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Jaunnovnnmniu
[ Aug [ Aug I Aug

19 21 22

® Thailand GDP ¢ Crude Qil Inventories *  FOMC Meeting Minute
* EUCPI (Jul) ® Existing Home Sales (Jul) *  EU Manufacturing PMI +
Service PMI

® US Initial Jobless Claims

23 24

 —

® FED Chair Powell Speaks ®  Pre-Meeting G-7

at Jackson Hole

®* New Home Sales (Jul)

-
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Key Drivers & Risks

Drivers

* Dovish Monetary Policy: sunaisnalnalan
ISUIVIGNISANITUUTYUNYIVULWOUAAEEIR:EBIY
NS:AUIASYIND

Risks

Trade War: S:n3anSg< AUIURGuAvERGonaauNIsAnIa:
IAsugNolan nazs:rougJunuINHals

Currency War: haneUs:inAnolansinsdiosnisifiiuananuiodgousn
WoUs:losuin1an1sAn

Inverted Yield Curve: 10udrynyrruidioutivlonianisinniAsugng
nANeY BaJ99UUGUs:INARNIAR Inverted Yield Curve S:H3
WusUnsAony 2 Unu 10 U TénA ansge 1wesiuti iInuunan na=igdu
Geopolitical Tension: AUAMSVIASEATUUS:INANAUR:=dUDDNNAaN
lla:uSIonuBIgIAUBUIRYNUUINENIU

High-Technology Problem: Urynns:rnanuansgs 1a:3ungodgenonu
1WulhnynunimuinAlulad (Us:1u Huawei, 5G)
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United States v IR Futures: Fed Funds - Effective AN NE (o i\/RiE] RN k]
1) Overview ) Future Implied Probability ]
Current Implied Probabilities 3 Add/Remove Rates v
Dates O Meeting Calculation Calculated [EYFEYPAFCHE Based on rate 2.00-2.25 - x
Meeting Hike Prob| Cut Prob] 0.75-1 1-1.25 1.25-1.5 1.5-1.75 1.75-2 Fwd Rate ° i o) i 1S 1 311 \
09/18/2019 0.0% 100.0% 0.0% 0.0% 0.0  28.2%  71.8% ; HINanndNIVY 0.25% maf]ﬂkju DM 0']00~USU9’IOVUIHUOUﬂO']
10/30/2019 0.0% 100.0% 0.0% 0.0%  21.0% 63 18.5% X » N e v
12/11/2019  00%| 10008 005 1435 4805 3L8H 58y 1 EM 1Giov9niu DM snaidnasdsSusmavuuiinsanilsisovunuly
01/29/2020 0.0% 100.0% 7.0%  30.7%  40.1% 2% 3.0% .
03/18/202C 0.0% 100.0%|  13.6%  33.4% 34.3% % 2.2% : o XX S - P&
04/29 0.0%| 10008 1765 1A 12 1a0 MU EM 2:Usumavulnnnoarnin USD navluiivenn
06/10 0.0% 100.0%| 21.0% 6.4% 9.9% 1.4% 1.1€6
07/29/2020 100.0% 3.1%  31.7%  23.5% 1.1% . — v
09/16/2020 100.0%]  24.5%  30.4% 1% 2% 0.9% 0 uINulunoy

A Historical Analysis for Meeting (JAEYZCHM’~ 4 Add/Remove Series ¥

““%W"\’\\ ™ Sml ° rnannaNite 0.50% dunsweidova:UsSunonvunalan USD
ulona@ooun

Source: Bloomberg as of 19/08/2019

Fed Fund Future na1ndiiuuuoudn Fed dunsandnsinoniteluidiou n.o. Al 100%

Probability - 0.25% >>71.8% lla: 0.50% >> 28.2%

*  AUmHnournin Inverted Yield Curve VuluwusUnsansge ong 2 U na: 10 U Tne Yield wusUnsong 10 JUSUADAUIS

* tiosvnnanmandunudnilomaaguuni Fed 9:andnsinoniDunsalrngiWons:AuIAsugng JuHdoWusUnss:u:610

*  ulwWusUnsansgony 30 U anaviin:anmnann 1.916% manluls:anmnans a:Aouliifudtinainu IHAoudAryaurinlsha:lsion Capital Gain UINN319=SUWARDUINUIN
nonITuR9IY

*  ogIsAMUISULUNDINSI:HUNIKY 981015U Robobank NUaJdn Fed 9199:UiNsandnsinanideagusialtios auns:nuiKnde 0% Tuaul 2020 (JagUuagn 2.0-2.25%)

—-



Inverted Yield Cur\le AryryruvauNISINAIASUININANDY?

Chart 1: 25-10s Id curve inversions have ceded the last seven recessions and nine out of t!

5200
4%0¢

2000 <4

Wwaaauultnuwusuvuas 10U >2U

cec4 source : BofA Merill Lynch Global Research,Bloomberg
T
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B, N
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or 2s vs 10s
Treasury spread

Wwaasauunuwusuas 10U <2 U
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anananirikaunrkneunainiulsuioasreuinaun Itedenununlnaingo

WUsUNSanSgd s:u:810100991NAIUMNIDASIASUTRRR:IAA Recession IWS1:aJASIU

N18A1 (HavNNSUUUS:NIAR:IAUNIBUAINAZUA19INIUIWUSN 10% vaduSuarunisuliiii

$3 nauanu)

2nanAluaAIMINIAR Inverted Yield Curve YU N1elu 12 — 18 Ifoufo9INU IASUFAR:A

d Recession

IFKaIINDJ99uuININNISIAoUNISIRINUNTBUITNdouTnyFunnliinadnuranenoy

fwoaay MIKJegUudousis:nIdnsiwanauinuwusUnsony 2 Una: 10 Unauunduuon

11ao

Robobank T&0n1sruneldsniudn 17 idouinundin Glon1auiniiy 81% Re:Ifin Recession

Figure 2: Probability of recession at 17 month horizon

100 0000

90 0000

80 0000

700000

Probability (ia %)

300000 ¢

200000

100000 ¢

0.0000

Source: Rabobank

60 0000

SO0 0000 ¢

40.0000

01/1985
07/1586
01/1988
07/198%
01/1991
07/1892

01/19%4

07/1995
01/1997

07/1998
01/2000
07/2001
01/2003
07/2004
01/2006
07/2007
01/2009
07/2010
0/212
07/213
01/2015

81%

w o0 o
& B
e & S




Table Of Content

WE EMPOWER
YOUR WEALTH

01

02

03

04

ASIAwealtlr"

eeeeeeeeeeeeeeeeeeeeeeeeee

Markets Review & Overview

Markets Outlook

* Markets Outlook
* Bi-Weekly Asset Allocation

Tactical Strategies

Recommended Funds & Strategies (For 19 - 23 Aug 2019)



b
Market Outlook (19 — 30 Aug 2019) asiavea @B

Asset Management Company Limited

nUedsideadundiognolantuinndndedeuon isnduiuztnlfasnuiuuns:9neaswidsalaoitiuainuliuunswe
Jaonnie (nshanshitis:u:nauiivend) ludndoungananuna (Overweight) azantinktin (Underweight) nsadnulu
nanKu

*  dmSunanarunu:tintiadnunuu Tactical Play AoseBonounanngomslnaiu:thlingoudo

* noavAduAdidudaunswannasRnwasnnsasnuItionNv:aswanauinulfanNJeduidusnansJedudunannau
na1nag lnglaw:aunsIuNISAN
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Bi-Weekly Asset Allocation: AS'AWm"

Recommended
Asset Class
Mid to Long - Term

I Fixed Income TMBABF
Mid to Long- Term Fixed Income
Asian Bond .
Bi-Weekly | hsmBond  KAPB 5%
Pe—
Property Asset
e
Allocation
Equity (Tactical)
Alternative Asset

SCBGOLDH
Alternative Asset
TUSOIL 5%
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Equity: S&P500 (U.S. Equity)
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Equity: STOXX600 (European Equity)

5 STOXX 600, D, Global Indexes (CFD) 0365.31 H369.95 L365.31 C369.63
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Equity: Nikkei225 (Japan Equity)
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Equity: FTSE China A50 (China A-Share Equity)
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Asset Management Company Limited
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Equity: Nifty50 (India Equity) astawea @B

Asset Management Company Limited
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Equity: MSCI World Health Care (Health Care Equity) asiaveani @B

Asset Management Company Limited
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Equity: SET (Thailand Equity)
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Asset Management Company Limited

b
Tactical Strategies: Stock Markets Valuation (P/E Ratio) asiaveani @B

Stock Index P/E
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Fixed Income Valuation: US Corporate Bond Yield Spread Asiawea QB>

Asset Management Company Limited
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Fixed Income Valuation: Asian Corporate Bond Yield Spread Asiavweai @B

Asset Management Company Limited
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Fixed Income Valuation: EM Corporate Bond Yield Spread Asiawea QB>

Asset Management Company Limited

EM IG Spread EM HY Spread
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Alternative Strategies:

5 XAU/USD, D, 01509.57 H1512.72 L1505.26 C1509.10
e ose, 0 1502.7235

Gold & WTI Qil

b
ASIAwealtlr"

Asset Management Company Limited
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Alternative Strategies: Thailand REITs Div. Yield & Div. Yield Gap asipwea @

Asset Management Company Limited
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Alternative Strategies: Singapore REITs Div. Yield & Div. Yield Gap

FSTREI Yield
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Asset Management Company Limited

FSTREI Spread

4.00

3.50 .

3.00

2.50

2.00
16-08-14
Spread

16-08-15
5Y Avg

16-08-16
-==-25D

16-08-17
- = -15D

16-08-18 16-08-
= =+1SD ===+25D

16-08-18

16-08-
===1425D

S:AU Div. Yield la: Div. Yield Spread AouvsiaifieunuAfiodsdiound 5 U

O oM o - -0 w U | - 0 o= - - - puy -
nuti “fio” iiovenduliduwalus:Auial idevenisirindvegiudndnsneniDeviad Unasnuiiuoliiv Search
For Yield fiuuanvu

- = T T




b
Alternative Strategies: Japan REITs Div. Yield & Div. Yield Gap A wear QPP

Asset Management Company Limited
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Hong Kong REITs Div. Yield & Div. Yield Gap
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Alternative Strategies: Developed Europe REITs Div. Yield & Div. Yield Gap

Develop Europe REITs Yield
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Develop Europe REITs Spread

2.90 0.70
2.40 0.20
16-08-14 16-08-15 16-08-16 16-08-17 16-08-18 16-08- 16-08-14 16-08-15 16-08-16 16-08-17 16-08-18 16-08-
Yield SYAvg = = -2SD ===_]15D = =4]S5D ===4+25D Spread SYAvg === -25D = =-1SD = =+]1S5D ===425D

Source: Bloomberg as of 16/08/2019

NISAAUNLNEVOINSW

e Pm

Neutral

| ssgsdunuzdn

“ dnsutinasnuniios

“fio soUSUAogIVU vaeriarils”
danSuunavnulnu“sedryryitu”

S:AU Div. Yield 11a: Div. Yield Spread agjlus:Autihauleidaifisuniuriodstiounds 5 U
GJ9d8aunNNISTUINSNIS Freeze mMsUSUVUARTUUWWURVeUIBaSTU

O oM o - - w - - 0 o= - - - = - -
Ut “fio” iiovenduliduwalus:Aunay idevenisarindvegiudndnsnenileviad Unasnuiiuoliiv Search
For Yield fiuunvu

- = T T




ASIAwealtlr"

eeeeeeeeeeeeeeeeeeeeeeeeee

Table Of Content

01 Markets Review & Overview
WE EMPOWER 02 Markets Outlook
YOUR WEALTH

03 Tactical Strategies

Recommended Funds & Strategies (For 19 - 23 Aug 2019)



Asset Management Company Limited

b
Recommended Funds & Strategies: 19 — 23 Aug 2019 T . o

@ current @ Last 2 Week

Asset Class uw S.Uuw [\ Recommend Funds

Iuadnulu Government bond uNulkainN uncertainty

Short Term TMBUSB

risk

IGuavnulu Government bond Milng+#19Us:INA Runulrkaa

Mid-Long Term TMBABF, KFAFIX

o 91N uncertainty risk
5 -
0o S Corporate Bond Yield USUAIWIIVU 91n1IsdiNvagvagunadnu
i< High Yield < . _ _ _ _
.8 nuoalFsyInNvlannnfNa: Recession
x % — v — — - 5 .
i Global/Asian/ ‘ ‘ “**gnIdu SCBEMBOND niuu Government Bond &9 Corporate Bond Yield USUADIWVU 91nIISdiNvagvadunadnu
EM Neutral nuoalrsuInNvlaniafoNa: Recession
Asset ‘ . Corporate Bond Yield USUADIWUTU 2INIISVINVIgVoIUNadnu
Allocation fnuoalAsugNlanknMaIa: Recession
As of 16/08/2019
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@ current @ Last 2 Week

Asset Class Uw SUW N S.OW OwW Recommend Funds Reasons
Valuation nduungnay + J99en1AWUIASugRodunuiainsy 1su n1A
us ‘ e K-USA, K-USXNDQ-A(D), KT-US-A, SCBS&P500 v P , -
ISWU + IWRUNuSItivannaNIdey IWUaNTWAGDINISINU
Valuation Qn IENsns:guIAsugnev:suluounusnsu na:0edenou
Europe KF-HEUROPE, SCBEUEQ, UES L. T
I8 NV Brexit SaidunonanuARUIRWUWOU
Valuation QN IASUFAIWUIIUKARAD N1SaJoans:aslia:AMNUITIAN SO
Japan SCBNK225 L _ _
NISNS:AUIASYIN9INNIASY
= _ Valuation Tunwy + Uoﬁﬂv‘\;ug']umsugﬁoﬁ Jv:=y=aomnoluunnau
S China .—> K-CCTV, TMBCOF, SCHCHA, KFACHINA-A ~ o B o ,
Llo.l- andannssu JaveuondiAtyu1ansguiadndnaniwnaoy
Gincuri Foreign Limit ifARunusingsiagulnanilfennidudeduaun
Vietnam KF-VIET .
dnAry
N1SUs:NIANS:AUIASUIRINNIAST IAa:N1SAAY + AMNUIIANIRYUADA
India .—> K-INDX, SCBINDIA, K-INDIA o e \
ans + samundugnnnEAuNUVaYUs:INFRIad
TISCODS, SCBDV, PHATRA SMART MV, T-PRIMELOWBETA, T- |Guﬁu0uwa||a:n0'1u@iwﬁ'1 (High-Div, Low Vol) 9anidaRulkariavey
Thailand L —— o B .
PRIVILLEGE nuslliupanibeviau lla: NENsIanski
As of 16/08/2019
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@ current @ Last 2 Week

Asset Class Uw SSUW N S.OW OW Recommend Funds Reasons
Global . —-b‘ Trade War naAuaUNSweiFognolan s:aoadnu sodryryirunisnauso
BRIC ‘—b‘ KF-BRIC Trade War nauaUNSweIFoanolan s:aoadnu sodryryirunisnauso
1
O
;% Asia/ASEAN @ ASP-ASIAN, KT-AASIA-A, K-ASIA Trade War nagudunsweideanolan g=a9aunu sodYrYINUNISNAaund
ie] . ) .
-lg Sect @ Defensive InUs:losUan Uncertainty Risk 15U Utilities, Consumer
ector
° Cyclical, Health care
< . - .
Defensive stock 1UU Biotech and Phama 91N uncertainty Risk l1a:
Health Care SCBGHC, KT-HEALTHCARE . _
n1sidovansy
Communications, Infrastructure, Energy and Utilities Tuansy
Infra. SCBGIF e _
oodinsias USUnalAA s Trade War NAAU
As of 16/08/2019
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@ current @ Last 2 Week

Asset Class UW SSUW N S.OW OW Recommend Funds Reasons
Gold ‘4—. K-GOLD, SCBGOLDH,T-GOLDBULLIONHEDGE anuartnay Tnenasvaerianals 9ann1sidu Safe Haven
. Geopolitical guaviiog + N1sUs:yu G7 TudaneifounilAuounane
o oil O TUSOIL SO R
= NWNsSWanwowanausAAUSUADEWU
©
£
Qo Thai/ASEAN Dividend USUsioanavdh 5.0 Tuveu:i 10-y Thai Bond yield USUD
2 LHPROP-I, KT-PIF _ _ ¥ L x "
Prop. anaJd U299u9n91n nud. 919USuanneanidednasidanst
10-year yield bond USUfioananngn Dividend duwauonsionau
Global Prop. . KT-PROPERTY, KF-GPROPD, TUSREIT, TJREIT
property fund
As of 16/08/2019
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Asia Wealth Asset Management Company Limited (AWAM)

540, 17F Mercury Tower

Ploenchit Road, Lumpini, Pathumwan, Bangkok 10330

Asia Wealth Call Center +66 2207-2120

www.awam.co.th
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