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Economics By Country Valuations
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Consensus Estimates 3.9
. ] —World 2019 GDP Forecast
World . 63334) 33 . 6 . . 3.7-
us 2.9 24 1.9 2.5 19 2122
Europe 1.911312 14 1.8 1.31.4) 14(15)
Germany 1. 40910) 1.415) 1.9 15  16(17) O2-
France 1.5171.3) 14 2.1 13 1.51.6)
Italy 0.9 01 0.7 1.3 10(1.1) 1.713
Spain 2.6 22 19 1.7 13 1F16) 3.3
AsiaxJapa 6. 0 5.7 56 2. 3 23(2.2) 2.4
Japan 0.8 07 0.5 1. 0 0.80.9 1.11.3
China 6. 66.36.2) 60 2.1 2221 22 3.1 . . . .
India 7. 27001 7.273 4. 0 3.43.4) 3.43.9 _ _ ) ) _
Thailand 4.1 38 37 1.1 1(1.0) 14 Feb-17 Aug-17 Feb-18 Aug-18 Feb-19
Major Central Banks CurreRate Last Decision Next Meeting
g Fedekserve (Fed) 2.2%r2.50% 2Mafg019 No Change 2 Qune 2019
Q European Central Bank (ECB) 0% 10 April 2019 No Change 6 June 2019
@ Banaf Japd8Bop 0.1% 25 April 2019 No Change 20 June 2019
== Bank DhailarBb]l 1.75% 20 Mar 2019 No Change 8 May 2019

* Numbers in the parentheses represent previous month estimates @ 6. Blédotberg , PB(
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Yield 3M 10 17 28 2.12.9 2.628)
ARG 00U A 6 22A0-400y D¢ WARIEEY RBwal 2 238 269
ei a0 NO 8J0@&T6@ uOIAWG B| JAIRY- 224 T R4 U 6 U2ERI0-2E30) - |
2BUCSa0aAqaclBET mg@ sbebo) Bl ol O A0 0 ||
AxxeEA0&aO°EO0AEOUES QUUDO @6 ¢ Aae- & 4 A- [
A 7z A X . A7 * Consensus end of period estimates
ao A A - C U **Target price as oleI;moebkts
** Numbers in the parentheses represent previous month estimates
@ 0: Bléotberg , PBG
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1?8: —S&P500
140 —Euro STO>
130 o
120 —Nikkei
110 —HSCEI
100

90 | BSE100
80 —SET

70 , , , , , , , ,

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 ~ —MSCIEM
EPS Growth S&PB00 Euro STOXX Nikkel HSCEI BSE100 1=

2019020 12% 92 % 48 % 84 % 1.3% 90 % 1.89%

@ 0. Bléotberg , PBG , ddeaX)ab
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Y 20T UAGUAT EOO0 E g4 enp ocamen G

Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 —0 528 525 0.3 1.7 7.6 5.7 16. 72
US (S&P500 Index) 2351 ¢ Py 2946 2946 0. 2 2.6 9.4 12.818. 3
Europe (STOXX 600 Index) 330 *—0- 397 390 0.0 1.1 10.14.4 17. 8
Japan (Nikkei 225 Index) 1915 o 2427122259 0.0 2.5 8.1 1.1 12. 3
BRIC (MSCI BRIC Index) 273 —0 347 330 0. 8 0.3 5.7 1.3 16. 5
-BrazB¢vespalex) 6981 ¢ o— 9999M6008 0. 2 1.6 1.9 15.59. 2
-Russia (MICEX Index) 2221 2587 2581 6.7 5.5 5.1 11.01. 3
-China (HSCEI Index) 9831 *—0 125481575 0.6 1.1 4.6 1.3 14. 3
-China (Shanghai Composite: 2 4 6 4 * S 32713078 0.3 4.3 17.62.0 23.5
-india (BSE 100 Index) 1026 120361820 -=2.2 1.7 4.7 7.0 4.4
Emerging (MSCI EmeringInd 9 3 5 —0 1169 1083 0.5 0.4 3.6 2.1 12. 1
Middle East (MSCIEMEUME 2 2 9 —0 286 265 .1 2.3 1.5 0.0 11. 7
Asia ex Japan (MSCl Asiaex 57 1 ~— 732 680 1.0 0.3 6.4 1.2 14. 3
-Thailand (SET Index) 1548 ¢ 1780 1679 0 2.4 3.2 2.9 9.0
-Indonesia (JCI Index) 5634 — 65486319 1.2 2.1 3.011.02.3
-Malaysia (KLCI Index) 1620 -9 N 18581637 0.1 0.3 1.9 8.3 2.3
-PhilippireSHidex) 6844 = - 81447968 1. 4 1.3 1.3 7.4 7.7

.

@ 6. Bléotmberg , PBG , dd&eR04D
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12Vionth Forward PE Band
(Based b historical data)

Major markets Others (Satellites)
Low - Hic 4 Last — Average Low - H 1, Last- Average
45 4* 35 3t
35 3t
25 2t
= 5 109 je
15.6 19.3 12.6 20.4
112 140 — & 154 15— &y ' 1t
15 =1, A 118 = W 1 A -
'y
8.9
==
5 | | | : : | 5 5 T T T 5
S&P50EuUro NikkeBHCOMPSCEBSE100SET MSCI WorldSCI MSCI ACVISCI
Stoxx Health C&mergingrinancialEurope

REG Market Small Cap
*Nikkiggeak 2 0 YHFEBARGRYONL BN Ciph P BB

@ & Bléotberg , PBG , ddtg20a0
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Trailing Pie8»ok Ratio
(Based b historical data)

Major markets

Others (Satellites)

Low - F | a Last- Average Low - H 1 A Last— Average
7 79 5
3.9
6 6
4 A 4
5 S _
3 3
t 34 2.9 )
3 A N 3 2 Al |2
16 17 = 2.1
? A A x | 1 — 1
1 1 - 19 1 1.6 1.2
O T T T T 11 T T O O ' : ' 0
S&P500EuUro NikkeSHCOMPSCEBSE100SET MSCI WorlSCI MSCI ACWISCI
Stoxx Health Cdtenergind-inancial Europe
Market Small Cap

@ 0. Bléotberg , PBG , ddeaX)ab
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2.2 SATELLITES / CONVICTIONS

Diversified balanced fund

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

to forecasts 2211 Closing EM & DM gap

A Effective diversification with relatively less
equity concentration

K-GEMO
2.2.1.2  Chinacontrol volatility K-CCTV

A Compound smoother returns over market / .
cycles 2213 SETOS SUrong yemp
momentum
2.1.2 K-GINCOME
J.P. Morgan 2214 Rideon Fedo6s K-USA /
A Aim to provide sustainable income B dovishness K-GHEALTH

A Focuses on Dividend stocks, REITs, and
non-investment grade bonds

A Income play with Auto-redemption . . ¢
2221 Attractive valuation o K-APB

2.1.3 K-GA Asian Pacific bond
BlackRock .
A Capital-based asset allocation 2222 Portf cashwds K-PROP
A Relatively higher exposure in equity L K-SEPL
A Likely to outperform during market rally 2.2.2.3 Principle protect o ue
A Growth play with dividend payment 2.2.3 Uncorrelated Play
2.14 K-GREAT . . .
Diversifier with
i 2.2.3.1 K-ART
Lomt_)ard leer ) ) o uncorrelated return
A Risk parity allocation with alternative isk
premier strategy P el LT .
A Using leverage to enhance returns ',/ Long_ “\\ ',/ Short- ‘\\
A Drawdown management / term \ / term \
1 1 1 1
215 United Income Focus Trust '\‘ wealth ] \ opport_une ]
Wellington \ ) / \ prqflt s
A Risk-based allocation with optimization ~C reation A . taking .~
model RRC TN L - SN -

A Actively managed with leverage
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Modél Modél

EaOUaneEA° AdaeEgQuU Ya®604a000°

Cor@ortfolio KSGMKGAKGI! / IGREAT /NIF 60 50
| KUSAKGHEALTH 6 6
KSEMQ-GEMO 3 4
Growth KSTAR 3 4
. KCCTV 3 4
Satellite PROP = 1
Income KAPB 5 10
KSFPLUS 2 3
Uncorrelated KART 12 7 |
UCCo61 UoAaea 100 100

BorBEDa 0 Uy Used ¢ 4 UUC G 4 @266 4 2EFUUAA0CE®-6600 yagi eoUds ¢
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Date Country Notable Upcoming Events
2 UsS & | A FED FOMC Meeting
8 : - | A BOT MPC Meeting
May 21 Thalland| = ' —r—55p 1019
30 usS & | A GDP 1Q19
31 India - A GDHJ9
5 EU ®| A ECBMPC Meeting
Japan e | A GDHEU9
us & | A FED FOMC Meeting
June 20 Japan e | A BONMPC Meeting
26 Thailand| == | A BOT MMEeting
27 US |&| A GDP1QI9
15 China | @ | A GDP1Q19
25 EU @ | A ECB MPC Meeting
July 26 Us &£ | A GDP 10Q19
30 Japan | e | A BOMPC Meeting
31 US & | A FED FOMC Meeting

@ 6. Bldothberg , PB(
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