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Executive Summary Economics By Country Valuations
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*GDP

**Arrows are reflecting existing trends (not the forward-looking trends).

breakdown estimates as of 2017.

#a1 : CIA World Factbook, PBG
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Consensus Estimates 38
e \\orld 2019 GDP Forecast
Inflation
N _P'I-U
World 3.6 3.3 3.3 3.6 3.1 3.0 (3.1) 36 -
us 2.9 2.6 (2.4) 1.9 2.5 1.9 2.1
Europe 1.9 1.2 (1.1) 1.4 1.8 1.3 1.5 (1.4) 3.5 4
Germany 1.4 0.9 1.4 1.9 1.5 1.6
France 1.5 1.3 (1.2) 1.4 2.1 1.3 1.5 34 -
ltaly 0.9 0.2 (0.1) 0.7 1.3 1.0 1.2
33 -
Spain 2.6 2.2 1.9 1.7 1.2 (1.3) 15
Asia x Japan 6.0 5.7 5.6 2.3 2.2(2.3) 2.5(2.4) 3.2
Japan 0.8 0.6 (0.7) 0.5 1.0 0.7 (0.8) 1.2(1.1) '
China 6.6 6.3 6.0 2.1 2.2 2.3(2.2) 3.1
. T T T
India 7.2 7.0 7.2 4.0 3.0 3.8
Feb-17 Sep-17 Apr-18 Nov-18
Thailand 4.1 3.7(38) 3.6(3.7) 1.1 1.0 (1.1) 1.3 (1.4)
Major Central Banks Current Rate Last Decision Next Meeting
#E  Federal Reserve (Fed) 2.25% - 2.50% 2 May 2019 No Change 20 June 2019
O European Central Bank (ECB) -0.4% 10 April 2019 No Change 6 June 2019
@® Bankof Japan (BoJ) -0.1% 25 April 2019 No Change 20 June 2019
== Bank of Thailand (BoT) 1.75% 8 May 2019 No Change 26 June 2019

* Numbers in the parentheses represent previous month estimates

A - Bloomberg , PBG
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“US-CHINA TRADE DISPUTES: WHERE DO WE GO FROM HERE?”

PPRIVATE
BANKING

Today’s headline

Economics By Country
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ATV Credit spread NA9TU
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NANSENUABARIANY MTD (1-31 WOBNIAN 2019)

-5.9% ———————————————eesssssssm M SC| World

-6.9%/ | CSI300 CSI300

SRl | HSCEI HSCE]
7.8 NASDAQ NASDAQ
-6.3% S  Dow Jones Dow Jones

MSCI World

NANSENUABARIANY YTD (1 ANSIAN -31 WOHNIAN 2019)
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P Bloomberg, Lombard Odier, PBG
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ANNINNITANANTTH-AULENBNASI NARUAIAULATHFNANANRALALLTNNS

* danninnisAnanige-au naunlzyanaimasanige AILNTNNLATHFNA
FAAUlAANNER NI HUNENAUA A UYAAT 2 LANEIY e
L Historical Forecast

ARAATTANITY AN 10% LT 25% uazisizeuin Public

2016A 2017A 2018A 2019E 2020E

Hearing Ju7 17 Aguiau Naiun#dns 25% g1y

AuA1AU 3 Lmu?ﬁmm@@m%m@%ﬁmﬁ@ JusTAuRaL GDP 16 2.2 29 2624 19

IﬁfuﬁmqmﬁﬁqL%Zuﬁmﬁg%Lﬂﬁuﬁu Inflation 1.3 2.1 25 1.9 2.1

Yield 3M- 1.0 1.7 28  26(7) 26

o arwieaadinediu nafuiaAsgRaauigange i Yield 2Y 1.2 1.9 2.5 2.5 2.4

NNFIUTDIBAANUAN HANARNIAGAAIUNTTN LAZHE Vield 10Y- 04 04 27 2708 28
A199_/NIANTHARLAZLING T

S&P500** 2238.8 2673.6 2506.9
(3186.6 )

* Consensus end of period estimates

* Lombard Odier sziiulaniananiguazauazanadri

**Target price as of the next 12 months

iﬁiuﬂ’]ﬁ‘ﬂ o1y G-20 ﬁﬂjﬂu 28-29 :f] K| ‘ﬁ ‘17]'3‘3 @V‘U 40% *“* Numbers in the parentheses represent previous month estimates

i Bloomberg , PBG
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(1 =] 1 =
ﬂ‘i%LﬂUﬂ']iLN’ﬂ\‘iﬂ'\EﬂUﬂ@qN EU naudau

~ o < o o aa o o a a K * *
o L?Q\Iﬂﬂﬂu%qﬂﬂlu&qﬁﬁﬂﬂqﬁiwﬁd’]uﬂmqﬁﬂ@ﬂ‘ﬂ’ﬂ\‘l‘ﬂ[ﬂ’]@ AN R a * 4
L | 5 AILNTNNLATHFNA :
AR EU @zL?ﬂﬂﬂ’i‘UﬂqLZQEI‘VI’]ﬁlLL@&@’W’QZ@QN@LL?JEI\‘]ITW’\
FUNANTLUEANANNN DN UITRIAR AL T uRUN TN Historical Forecast
Uannns 2017A 2018A 2019E 2020E
GDP 20 24 1.9 1.2(1.1) 1.4
. o M v 6 [ . .
® Brexit mmmmm@ﬂﬂm UIENLNEATRRAN ALATNA
2 o , Inflation 0.2 15 1.7 1.3 1.4 (1.5)
LLHQV]’W\‘IT‘]’]?L@?@W‘UEQﬁq\lluqﬂus‘l,ﬁﬁ\l ' '
Yield 3M* 0.3 0.3 -0.3 -0.3 -0.2
A 09}/ o
* pan1saeansessaniglsy (Eur n Parliament: EP
amaia d,jwm {ls1) (Europea e ent: EP) Yield 2 08 06 06 -05(-04) 0.0(0.1)
ATAIN Wﬁ‘?ﬁWNMIHUqﬂﬂﬁ‘Z‘ﬂquﬁlﬂ\llu@ﬁl’?@LLZ\KI?\I';T\? AR AN
ve o o @ o - g \ - Yield 10Y~ 0.2 0.4 0.2 0.3(0.4) 0.7
@ﬂm@usz\'i@uuzmmﬂummummmmu ﬂﬂqﬂll‘j‘ﬂﬁﬂﬁ\l ) i
< 4 1 i o ] 4140
ﬂﬂﬂqzﬁlﬂLLﬁﬂ@NﬁﬁuIﬂU’]ﬂ@uU@Huﬂ’]ﬁ‘ﬂﬁ@%ﬁl@ﬂ EU Euro STOXX** 350.3 385.5 328.5
& ¥ Y ¥ ¥ (410.8)
UNANIILAANAIASINANIAA T AL TIaUNNNDINIT
. - . | .. - * Consensus end of period estimates
m%uuxﬁuuiﬁm’]ﬂﬂ’]uﬁﬂ\ﬂsﬂﬂﬂ EU 1NQW@$LﬂuﬂW? **Target price as of the next 12 months
LLﬁ ﬂﬂgﬁ’]%&ﬂ?‘%ﬁﬂ% mqaﬁl{l/q A ﬁqq A [5]'@ ;* Numbers in the parentheses represent previous month estimates
7141 : Bloomberg , PBG
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1ATAINTANAU-ANSFUEALED NaIRRIANUAUAsAURIUgl ATz ez uile

v

Huaudurougs Tnudail CSI300 AU 8.1% Aausifiuinay

q

WOHNIAN TULNULIUBRUANRS 2.6% NEUTLARARTT

Capital Economics x@9913zsun1snaLifivredaniadn
flagnn ez dnsn1Hidinuududtaniglaaaa
U5UFTIUaN 7% 1511 13% wintiu

pnesdnauazlianlininin1stensesiusinsigung
mm“gmﬁ@muiﬁ NINY AZAINAALFARALLAIET WAL 1) Ta
dunsonnsuRlEdinasldng sefiiRalutl 2015 Avuaanis
neanustinsanigney 2 uauduneaanianigy s1an
fustmsnduiu ez Runuluaiiiiannasiuisaadn
\AsHgRalangzansa uaz 2) ﬁmml,?qlmslumimnwi@

B0 LmJLﬁmgﬁ@?mﬁ@ummﬂu@'@mmméj’m LAY NN A
N1915TAA N194999N LAZNITHAR ﬂmﬁu‘lﬁﬁ*gm@%uﬁm

NAUNINTEAUNIUUTEUNENNIRY UaTARse

*
é’fqﬂﬁywmmugﬁq
Historical Forecast
2016A 2017A 2018A 2019E 2020E
GDP 6.7 6.8 6.6 6.3 6.0
Inflation 2.0 1.6 2.1 2.2 2.3(2.2)
Yield 3M* 2.6 N A N A 2.8(2.7) 2.7(2.8)
Yield 2Y* 2.4 2.8 2.8 2.6 (2.7) 2.4
Yield 10Y* 3.1 3.9 3.3 3.1(3.2) 3.1(3.0
HSCEI** 9394.9 11709.3 10124.8 199051
(13334.7)

* Consensus end of period estimates

**Target price as of the next 12 months

** Numbers in the parentheses represent previous month estimates

A - Bloomberg , PBG
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AUATNALSENAUNITUTHNAANSLL B U

* nud. AuALNduiAdRInantdaaINAINinaat 3 3
UILLAUNAN AD TULFAIUBENIIATAAINNANTENL AILNTNALATEFAA
NAUNEENANETIILAN N9 UNALRNTUENAS Historical Forecast

dryryriazanda dnsRuiieugueg lussAusi uay

2016A 2017A 2018A 2019E 2020E

ANNAARaLATEININNINNNTRWNNGITY TReanznil

o 4o o ) _ Lo GDP 3.3 4.0 4.1 3.7 (3.8) 3.6(3.7)
NAATITAUNNARNNAUTATNY WA WAZAUNTOIADNNTNE]
Inflation 0.2 0.7 1.1 1.0 1.3 (1.4)
® GDP mﬂqﬂﬁQﬁq@ﬂﬁUﬁQLLﬁﬂ 2015 ﬁﬁ‘zﬁ‘]_l +2.8% YoY Yield 3M* 16 16 1.9 1.9 2.0 (2.1)
Tasemugapaunisikinanaensuivensfase e _
R B o . Yield 2Y+ 1.6 15 1.8 1.9 2.0(2.1)
YULNN1IFDDNUAGY ANNUANTENLUNTFA LN 1UIBIAY
Yield 10Y* 26 23 2.5 26(27) 2.7(2.8)
* natlsznaunisisEnly SET Usuaa Weavilseil (YoY) 1832.2
o o y o | SET** 15429 17537  1563.9
LEANITATANITOIN 8.9% NIANWNANITANLRUIWUNE (1851.3)
aglunousin 1Hfunansznuainiiulugiflundn upifju " Comsensus endofperod estmates
- o R **Target price as of the next 12 months
WIANAT LLATLA ﬂﬁlu HA ﬂ 72NALUNITNA ** Numbers in the parentheses represent previous month estimates

i Bloomberg , PBG
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160 -
-—S&P500
150
140 e EUT0 STOXX
130
p— G
120
110 e HSCE |
100
BSE100
90
80 a—SET
70 [ [ [ [ [ [ [ [
= NSC| EM

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19

EPS Growth S&P500 Euro STOXX Nikkei BSE100 MSCI EM

2019-2020 11.12% 9.20% 5.71% 8.66% 17.22% 9.49% 13.95%

%7 : Bloomberg , PBG , data as of May 31, 2019
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v o a Yy
NARBAULLNUUARDY mu‘vgumian @)= & Avg ® Current

Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 ... 528 492 -1.9 -5.5 -1.8 -1.6 9.4
US (S&P500 Index) 2351 . 2946 2752 -2.6 -5.6 -1.4 2.7 10.7
Europe (STOXX 600 Index) 330 . 393 369 -1.7 -4.7 0.7 -1.1 121
Japan (Nikkei 225 Index) 19156 . . 24271 20601 2.4 -7.4 -3.8 -5.1 4.0
BRIC (MSCI BRIC Index) 273 “ 341 302 1.0 -7.8 -4.2 -7.6 7.0
--Brazil (Bovespa Index) 69815 . ._ 99994 97030 3.6 0.7 2.6 25.6 10.4
--Russia (MICEX Index) 2221 2665 2665 -8.9 -6.3 -3.2 10.5 1.5
--China (HSCEI Index) 9834 12408 10387 -0.1 -9.1 -8.8 -9.9 3.6
--China (Shanghai Composites) 2464 HH 3271 2899 1.8 -5.6 -2.9 -3.5 16.6
--India (BSE 100 Index) 10266 12061 12044 -2.7 -1.9 5.4 7.0 4.6
Emerging (MSCI Emering Index) 935 1150 998 1.2 -7.3 -4.5 -9.2 41

¢

Middle East (MSCI EM EU ME Africa) 229 . 276 254 2.8 -3.5 0.8 -2.4 7.0
Asia ex Japan (MSCI Asia ex Japan) 571 H 732 615 0.1 -8.6 -5.6 -11.4 3.9
--Thailand (SET Index) 1548 H 1760 1620 0.4 -2.8 0.1 -3.1 54
--Indonesia (JCI Index) 5634 .-. 6548 6209 2.8 -2.6 -3.0 6.1 1.7
--Malaysia (KLCI Index) 1598 H 1827 1651 3.3 1.0 -1.7 2.7 -0.9
--Philippines (PSEi Index) 6844 . .— 8144 7970 2.9 0.5 54 6.3 8.0

%7 : Bloomberg , PBG , data as of May 31, 2019
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12-Month Forward PE Band
(Based on 10Y historical data)

Major markets Others (Satellites)

Low - High A Last — Average .
45 45 Low - High A Last — Average
35 35
35 35
25 25
25 25 -
16.1 19A'8 (540 19.2
13.2 — 15.1 15 A B 15
15 o A = A 15 111 e
- 146 - 80 vy A
1.2 A
5 T T T T T T 5 5 T T T 5
S&P500  Euro Nikkei SHCOMP HSCElI BSE100  SET MSCI World ~ MSCI MSCI ACWI MSCI
Stoxx Health Care Emerging  Financial Europe
"Nikkei Ixisaadiayatl 2009 illasarnsinlatfiumangs valiiaiay PE geimun Market Small Cap

%7 : Bloomberg , PBG , data as of May 31, 2019
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Trailing Price-to-Book Ratio
(Based on 10Y historical data)

Major markets

Others (Satellites)

Low - High A Last — Average Low - High A Last — Average
7 7
5 5
6 6
3.8
4 4
5 5 A
4 32 59 4 3 3
3 A 3
— — 2 2
16 A
2 15 : — = > -+
e e A — g 1 s = 19 1
! T4 ' 1 1.1
0 T T T T T 0 0 T T T 0
S&P500 Euro  Nikkei SHCOMP HSCElI BSE100  SET MSClIWorld ~ MSCI MSCIACWI  MSCI
Stoxx Health Care Emerging Financial Europe
Market Small Cap

%7 : Bloomberg , PBG , data as of May 31, 2019
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2.2 SATELLITES / CONVICTIONS

Diversified balanced fund

Theme Fund
211 K-SGM _ 2.2.1 Growth Play
Lombard Odier
» Risk-based approach with less vulnerable K-SEMQ /

to forecasts 2211 Closing EM & DM gap

» Effective diversification with relatively less
equity concentration

* Compound smoother returns over market
cycles

K-GEMO
2.2.1.2  Chinacontrol volatility K-CCTV

SET’s strong

2213 K-STAR
momentum
2.1.2 K-GINCOME
J.P. Morgan 2214 Ride on Fed’s K-USA /
« Aim to provide sustainable income T dovishness K-GHEALTH
» Focuses on Dividend stocks, REITs, and
non-investment grade bonds
* Income play with Auto-redemption . )
2221 Att.ractlve y_aluanon of K-APB
2.1.3 K-GA Asian Pacific bond
BlackRock .
-« Capital-based asset allocation 2222  Portfolio’s cash cow K-PROP
Relatively higher exposure in equity 29923 Principle protect K-SFPLUS

» Likely to outperform during market rally
+  Growth play with dividend payment

2.2.3 Uncorrelated Play

Diversifier with

214 K-GREAT

i 2.2.3.1 K-ART
Lomt_)ard leer ) ) o uncorrelated return
» Risk parity allocation with alternative risk
premier strategy P el LT .
+ Using leverage to enhance returns s Long_ “\\ s Short- ‘\\
+  Drawdown management /! \ /! t \
{ term \ { erm \
1 1
2.1.5  United Income Focus Trust \ wealth ] \ opportune ]
Wellington \ ) / \ prqflt s
- Risk-based allocation with optimization ~C reation - .. taking .~
model SN - P -

+ Actively managed with leverage
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UINUNNITRINULRI K-Alpha

Model 1 Model 2

K-GA

K-SFPLUS
K-APB K-PROP

4 a s 4
An1lsERIANNTAINY NARNTUTN

Core Portfolio K-SGM / K-GA / K-GI / K-GREAT / UIF-N

Model 1 Model 2
60 55

K-USA / K-GHEALTH 6 6
K-SEMQ / K-GEMO 2 3
Growth
K-STAR 3 4
K-CCTV 4 6
Satellite
K-PROP 6 12
Income K-APB 3 5
K-SFPLUS 4 2
Uncorrelated K-ART 12 7 |
dnnngaN 100 100

Portfolio Expected Return Cash* + 3% p.a. Cash* + 5% p.a.

fiun: PBG, Uiumlagunminnisasuaisanga weduil 17 womnian 2019
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LW G‘}ﬂ’]%‘ﬂ:’lﬁﬂ’]%‘l_l ATHNB
Date Country Notable Upcoming Events
EU @ | ° ECBMPC Meeting
° Japan ) o GDP 1Q19
us @& | o FEDFOMC Meeting
June 20 —
Japan - o BOJ MPC Meeting
26 Thailand == | o BOTMPC Meeting
27 us & | « cDPi1Qi9
15 China é e GDP1Q19
25 EU @® | - ECBMPC Meeting
July 26 us & | « GDP1Q19
30 Japan - e BOJ MPC Meeting
31 us & | o FEDFOMC Meeting
. India ? o RBI MPC Meeting
Thailand == o BOT MPC Meeting
August 14 EU ®| - ooroar9
19 Thailand == | e+ GDP2Q19
29 us &£ | . GcDP2Q19

A - Bloomberg , PBG
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ANRIIUANS (Disclaimer)

L’ﬂﬂ’éﬁﬁ"ﬂ‘]_llluﬂm/]’]m’mmﬁlLL‘W‘;’J‘V]’ﬂﬂ Immmmmumﬂmeﬂmmmm Fundaede wii3Eme HB1A5U90IANYNADY
AN EeRe m@mmmmmm@%ﬂumqmimm@ﬂivimuﬂﬂm

a o = dl o v % 1Y 1% A 1 v
13Em enadinsnlasuwlaslivdssdeyalinaannanlnelifiasudsliimeuasamdin

¥ Y ! Y v
o o

a v vy v v o o Yy 1 % a v Aa = a
viall § 1 deyasiealdinnuszinszdalunislileyas1e) AeRansaiyiniresniiednas SuNaTe L luANIAeNLa9TaAY

o 1 4

mwwﬂmummmam%m@mma‘lmiummszmf;l’lmmﬂmﬂwmg@mﬂmq m@y@lummm@uuumimmqLﬂumi
Tiponuwiwisanuuztnlunisdndulanisgania uiasinalaadu
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When your Wish 1s more than Wealth.



