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Investment Strategy

The “reflation theme™ dominated inwestment trends at the end of 2006 and for the first guarter of
2M7. We had highlighted in our investment strategy last quarter that reflation was the underlying
driver of cur view to be overweight on equities and be underweight on fixed income. For 20 2017,
g we continue to believe that the theme will dominate the investment landscape.

LI% Equity

Eurcpe Equity in 2006, we had hignlighted that inflation tremds asound the world had stalled and that market
pricing of long term inflation expectations had collapsed to historical lows. As growth and
imtlation plciked up at the end of the year, we arpued that this pickup was partioslarly important
for asset allocation decislons. Without inflation, the Investment cycle and the “estrment clock”
theory are stalbed. In the absence of an investment clock, there s no need o tactically shift asset
classes — history demonstrates that in a deflationary period or with low inflaticn, investing in
fwed income s preferred,

apan Eguity

This retlation will likely lead to a noemalisation of interest rate policy by central banks i general
ncluding the U% Federal Reserve (Fed). As rates are normalised and growth improves, then eguities
will lileely be i fawour relative to fixed income imestrents. Better growth supDorts Corporate eamings
prospects and supports equty waluations, while rising rates bave hurt fimed income valuations,
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Global Asset Allocaticn

all trnEnit

ommodities

Contact Detalls

Global Asset Allocation

Sector Allocation View Mates

Equities + Rationale: Strong trends in leading indicators mplying an
improving cutlock for global growth and corporate

J"1I eamings Policies such as infrastructure spending and

II tax cuts could further stimulate growth,

Risks: Signiticant policy uncerainty in the US as well as
poditical uncertainty in Europe. Protectionism and the
prospect of trade wars could dampen growth prospects.

Fixed Income - Raticnale; interast mtes ane rising and growth is picking up
which pushes bond yields higher. We prefer corporate
@ credits cwer government bonds.
Riskes: Rates are expected to rise gradually in 2017 Growth
may accelerate and result in faster rate hikes than expected
while a soft patchiin growth will defay hikes,

Commodities + Rationale: Reflation and stranper growth are suppartive of
commodity prices, In particular stronger growth in China
‘Hﬁ pushes commaodity demand higher

Risks; & strong LISD and potential protectionist trade policies
coadd undermine strength in commodities cormection

Cash = Rationale: Wea are underwaight on cash in a pro-growth
envviranment that should lead to strong returns in equities
m and commoedities.

Risks: &ny correction, even a temporary ong, would benefit
investors who have extra cash for deployment.

Meximum Creerweight <+ Sight Overweigh + Neutrabs  Hight Underseght - Masimmum Undereeight: —

Summary

Leading indicators are pointing to batter growth, and rising inflation is driving the Fed to target
multiple rate hikes in 2017, A stronger growth rate supports better corporate profits which in tum
supports better equity prices while rising rates imply & weaker fized Incame cutlook, 'We thus
maintaln an overweight positicn n eguities and continue to be underseight cn fived incorme as
wie sxpect the reflation theme to cantinue further inte 2017

Risks to our autleok include pelitical risks from Eurcpe - French and German elections could signal
weakness af political unity threatening the very core of Eurape. Additienally, the LS appears to be
leading global grawth and further Fiscal suppart 5 expected, however political leadership may
disappeint in delivering new policies. US pelicies in Asia remain uncertain over trade with China
and Marth Konea.
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Glabal Investrment
Strategy

Global Investment Strategy

What's next for the reflation theme?

The reflaticn theme had gained traction following the US election in Movemnber. It rested on the
premise that economic trends were improving throughout the second half of 2006 alongside
additional fiscal policy support from a Republican controlled Congress and Presidency. 5o far,

the economic indicators are better than expected, bowever, increased uncertainty regarding policy
support remains in the badkground.

There are several bullish macroeconomic trends that provide a salid backdrop to our investment
views. The strongest trends are in leading indicators, confidence, and corparate earnings.

These started to improve in the middle of 2086 and have risen to robust lewals, In early 2016,
across the developed markets, manufacturing and industrial production indices were at or slightly
below 50 implying that activity was flat or declining. Over recent months however, numbers have
rebounded to healthy levels ranging from 53 1o 56 implying expansicon and are at the strongest
levels reported since the last downturn in 2008,

Global investors have built expectations that political gridlock has ended in the US and Republicans
are eager to slash taxes and cut regulation in a bid to stimulate growth that has alse boosted
confidence. Consumer confidence had been steadily improving over the years and has hit lewels

not achieved in over 15 vears, Small business confidence has also skyrocketed to levels higher than
during the bull markets of the Reagan or Clinton administrations.

Equities have bean rallying on these indicators and optimism. Though investors are nenvous about
equity valuaticns, mproving corporate profits have provided support to the markets. The consensus
expectation inthe LS is for corporate profits to grow by 105, Cther developed and emerging
markets have corporate profit expectations at or above the US levels, Furthermore, eamings revisions
hawe been positive across most markats in recent months. Our view is that it would be consistent
with other macro trends if 2017 turned out to be a year where profit expectations steadily increased
through the couwrse of the year

“Leading indicators are as strong in
two decades, but they will be tested by
political risks in Europe and the US.”

The economic momentum in the US finally appears to be gaining traction in a manner that will
increase wages, inflation and interest rates. We call this a nomalisation of the gecle ora reflation
of the cycle. Normalisation implies that the vestment cycle will follow more traditional patterns
where batter growth drives investments toward equities over fimed income at the later stage of
the imvestment cycle. Within fised income investments, we would expect corporate bonds to
cutperform government Bonds as there is some room with credit spreads to cushion the effect of
rising rates. Credit spreads have tightened over the past year but are still wider than the levels seen
in the last years of the last oycle.

Risks to the positive economic momentum include political risks from Europe and the U5,

In Eurcpe the French and German elections have the risk of running into anti-Eure, nationalistic
sentiments similar to elections in the UK and the US in 2006, In the US, the inexperience of
President Donald Trump could lead to delays in expected policy support and potential wild cards
with policies. Growth in China remains solid as of the end of the first quarter of 2077, however,
we continee to monitor the high debt levels as a source of potential risk.
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US Equity

Country Allocation View Motes

L% + Rationale: Leading economic indicators improwve while

i =1 fundamental conditions remain supportive. Proposed
US Equity corporate and income tax cuts will be positive for retail
Europe Equity spending and corporate profits.

Risks: Uncertainty over proposed Trump policies such as
border adjustment taxes, renegotiation of trade treaties
and imcreased protectionism;

Japan Equity

WWe remain -:1l.-'|:'r'.r.-ri3hl: on the US as it remains attractive for selective val W prirys, B "_'”E‘ grl:.r.-'.-'lh o
expected to F-rl: up .1|5.air! with imr,'n::-'-.'lr'.g ecancimic conditions, A Ilgh.‘eruﬁa laksaur farce will result
in hiE."n-r wige inflaticn, while |'|i3|'|r'r di'-l_"::s:-thl!' incoimees and jowaer I5.|.'n.'.\||:r|-e‘ prices will support the

retail sectar, We retain the view that the US remains oo a strong recovery !rr|;-e~|:;'.|::|r:,r,

Europe Eqmty

Country Allocation

Eurcpe - Rationale: Leading ecancmic indlcators continue to impaove
in BEuwrope even as conditions in the UK decline. The eamnings

_ gap between Europe and LS remalns wide since the global
financial crisis and the region remains highly leveraged to
&N E3MINES UpSwing.
Risks: Geopolitical risks remaln high with uncertainty over a
heavy political calendar for many courtries In the region as
well as fior the LK after its exit from the European Union

Summary

'We hold an underwelght position In Europe desplte the potentlal for further economic recovery.

A wiaaker euro has helped |ift confidence and boost economic activity, The reglon also has significant
operating leverage for an upturn in economic activity with profit margins currently at trough levels.
Heorweses, we are cautious agalnst the backdrop of increasing geapalithcal risks in the reglon,

Japan Equity

Country Allocation Wiew Motes
Japan [ | Rationale: Economic conditions remain mised in fapan as
& manetary policies continue to be supportive. Inflation appears

to be picking up which should evict deflationary fears.
Risks: Structural issues such as demmographic trends remain
an owertiang on the Ccoumtry

Summary

We retain our neutral positian in lapan. Economlc data remalns miked but we believe that
the Bank of Japan [Ba)] will rermaln accommodative, which would help to support the market.
Daspite disappalntments on podlcy and the anaermnlc economic backdrop, there are some
paositive developments in corporate governance and corporate perfarmance

.| Wadmum Owereeight +s  Slight Overweight «  Meumalim Siight Underanighs - basimum Undenssigint
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Asia Ex-Japan Equity

Country Allocation

China

Heong Kong

Indonesia

South Korea

Malaysia

o=

Philippines

P i Crssrwsight: ++

iew

&

Blipht Overseight: «

Motes

Rationale; Recent improvements in economic activity and
eamings growth, coupled with renewed focus on debt
deleveraging pive comiort that the slowdicwn in GOP groth
will be manageable and asset quality risks will be contained.
Risks: Higner consumer price inflation, regulators

possibly tightening monetary conditions to control
financial leverage and prevent owerheating.

Rationale: Central office rental trends remaln healthy,
whille yisitor arrlvals are stabilising. The peg to thea USD
makes It a safe haven ourency.

Risks: Headwinds for the property sector from rising
interest rates and property thightening,

Rationale: The governments demanetisation policy

in X6 has resulred in ecomamsc growth beadwinds and
a cownward revision of corporate earmings, Market
valuations are still expensive.

Rizks: Better-than-expected growth rates o iF low nflation
eNcourages manetary easing. A weskening USD would
encaurage fund flows to india.

Ratlonale: Higher commadity prices lead to stronges

net export growwth and support current acoount balamces.
Risks: Political risks golng Imto April with the jakarta
governor election. Inflatlonary pressure |s rlsing from
domestlc electrichy tanff hikes.

Rationale; Korea is leveraged to global cpclical recovery
and reflation themes. Corporate eamings, exports and
impaorts have exhibited an improving recovery trend.

Risks: Political leadership in transition, and uncertainty
over the candidature and econcmic initiaties from the
next Korean President. Rising LS rates will raise the burden
on household debt.

Rationale: Recovery in oil prices alleviating stress on
Bovermment firances, Festructuring e povernment lirtkoaed
COMpanies i4 & pacitive move.

Risks: Current account position has deteriarated, [sading
to currency weakness, Possibility of tighter capital controls
has affected foreign investors’ sentiment,

Rationale: Planned povernment initiatives to accelerate
infrastructure spending. Corsurmer spending remains
robust over civil servant wage hikes and strong remittances
from cverseas foreign workers.

Risks: Failure to execute tax reforms could derail ambiticas
infrastructure plans, while changes could impact corporate
earmings. Strong consumption trends could increase
imgorts that may swing the current account into a deficit.

Meutal®  Slight Undemvesipht - Masirmom Undérseight: —
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Country Allocation Wiew Maotes

+ Rationale: Singapors is leveraged to global economic
PSCOMETY and coar porate -e'.arninE', il rr:Ei'\,I::r & mild
recowery in 2017,

Risks: Increasing global trade protectionism will impact exparts

Taivan ] Rationale: Anticipation of the Phoned [aunch should
benefit the Taiwanese component supply chain in the
|later part of )

Risks: Earmiings in the technology sector are cyclical,
Economy & vulnerable to patential trade barriers

imposed by the US

Thailand [ | Rationale: Economy showld witness a broad-hased
= recovery in GO¥ fram povarnment spending and
 — COMESLIMPIion.

Risks: External or domestic events may disrupt tourism
sector, while inoreasing global trade protectionism will
Impact exports

Wasimum Cherweght ++ Slight Creenemphtt + Mewtrale Slight Underseight: - Masimum Underwesight: —

Summary

Asia is a beneficiary of global growth recovery and reflation. The recent economic indicators have
shown improverment, including purchasing manager indices [PMI) and exports bed by a commodity
price rebownd, which should lead to improving eamings and profitability. Meanwhile inflation has also
picked up, putting an end to the monetary sasing cycle for Asian central banks, However, we believe it
is too early in the region for central banks to enact monetary tightening measures as inflation is
coming up from a low base and still within target ranges

Despite the strong start 1o Asian markets, valuations remain reasorable and below the mean bevel
on a price-to-book basis, Eamings revisions have also tumed pasitive led by cyclicals in Korea and
Singapore. As the Fed raises interest rates, we expect the US dollar to strengthen against Asian
currencies, and this could be a short term headwind for Asian markets, However as global economic
recovery broadens out, Asian economies should benefit, and history has shown that there are many
pericds where Asian markets have performed well despite US dodlar strength. We prefer
export-oriented Marth Asian markets over domestic-led ASEAM economies. The impact of

US President Trump’s trade policies an Asfan exports remains a key risk
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Global Asset Allocation

L BEQuity
EuFopss EQuiTy
lapan Equity

Acia Ex _|.:1|'|-'|"' Exyutty

Global Fixed
Incame Strategy

CLTencias
Commedities

Sector Allocation

Developed
Market (D)

@

DM Govermment

im

DM Credit

@

Ernerging
Market [EM)

&

EM Govermment

&

EM Carporate

&

EM Loxcal Currency

&

Maotimum Oeereveight: ++

Wiew

Llight Overaeight +

Global Fixed Income Strategy

Motes

Raticnale: Bond yields are rising with a pace of rate
restralisation that is gracually picking up.

Risks: Growth numbers slowing or it geopaolitical risks weighs
on cantral banks which would delay manetary tightening,

Rationale: Central banks have been very accommodative
with monetary pollcy with the stance expected to tighten
in varying degreas

Risks Economic slowdown or an escalation of political
skt weauld derail central bank ‘.iEi'ul_r.:r'linE

Rationale: US credits are preferrad over European names
because of their stronger fundamentals and growth autiook
'We ane mneutral on fapan

Riskw LIS credlis are not chean but thers b el room fo
some compression for sectors including banks, financials
and BRergy.

Rathonate: Gradual EM recovery continues 1o be led by
commodity exporters. Macro-stability risks are lower
compared to 2013, which have helped EM economisas
withstand the recent rise im LIS interest rates. The recovery
should support overall EM growth despite higher D4
interest rates. Valuations are fair to inexpensive.

Risks: Potential US protectionist policies, a Chinese hard landing
or commodity price geclines which would dent growth,

Rationale: Genorally maore positive policy tone emanating
from EML Fundamentals have improved in aggregate since
2013, Mast countries have deployved both monetary tools
and fiscal tools to improve their imbalances,

Risks Sensitivity to sharp commodity price declines
andsor sharply higher USD funding costs. The search for
yileld may become more discerning, with Investmeant flows
o countries that experienced difficult macro-economic
ad|ustrnents (e.g. Brazil] attracting the bulk of FDI.

Rationale: EM corporate fundamentals showed same
sequential improvernent in 2016, We are underweight on
corporates due to lack of relative value versus sovereigns
and quasi-sovereigns

Risks: LS trade policies, downsides to EM growth,

and potential recovery inthe capital expansion cycle

Rationale: Risky assets had a strong performance year to
date, however we maintain caution on the duration of
low wielding bonds while remalning positive on the ates
of hiah }-ir:i.-rlir'g kands
Risks: Higher nflation im developed countries could
promet central bank policy ta a more hawkish stance
Reduced monetary policy support meanwille cowld
| et in bocal currency markets

Meutratw

Elight Underweight - Maimum Undereveighe: —
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Sector Allocation View Plotes

: Duration - Rationale: Expectations are for major central banks to

e L gradhually scale back an sccommodative manetary policies,
e b Risks: Geopolitical risks may extend a deovish outlock or
Europe Equity delay tightening measusres from major central banks,

|apan Equity

! - Yield Curve + Rationale: The LS Treaswry yield curve may bearish flatten
CHIGLE IR L LY The frant and of tha }Iie-‘.rJ curve would price In hikes from
Global Flxed r" the Fed. Meanwhile increases on the back end of the curve
Incame Strategy wiauld be hampered by the effect of hikes putting a

dampener on growth and inflaticn

Rizk=s The German government lreired }'icld EUFYE may
steepen as the focus shifts from purchases towards the
shorter maturty bomnds

Manimum Crvenesight = Slight Cverweight: = Meutrabe Slight Undereeight - Maximoem Uindenseight: —

Summary

The bords markets are still asessing policies from US President Trurmp, The US dellar and interest rates
rrigy resLme the up-trend after recent conwalidation, while waiting for clarity on his policies. While his
fiscal policies imply higher growth and higher inflation expectations, we believe risk assets including
equities might have moved too fast in discounting the positive impact from the reflationary regime
with potential palicy risk,

We e Eupect at leat 2t 3 rte hikes this year from the Fed, with WS 10-pear rates ranging frem
25%, tey 2% The U5 dollar is expected to rermaln strong, supparted by the tax reforms and elative
yield trades. In Europe, the heavy elections calendar [France in April and Germany in Sepiember)
carries political risks that could skew economic cutcomes 1o the downside which may derail

central Bark tightening in the developed markets,

Emerging market (EM] fundamentals have improved on the back of countries employing monstary
palicy teols (&g, curency depreciation, interest rates] and fiscal rmeasures (e subsidy cuts, taxes)
o irmprove their imbalances While rate sansitiviny and vulnerability toesard LS interest rate hikes
hawe declined, Fwestors should alse be prepared for higher market volatility in the EM from
patential trade protectionism,

We prefer commadity exporting countries than thase with econamies reliant on manufacturing

exparty, Undsr these ciicumstances, wa will position owr funds apparunistically and defensively ta

take achantage of any risk pollback, as we expect ridk-on markets 1o fade and risk-off ylelds to stabilise,
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Regicnal Allocation View Motes

Latin America -] Rationale: Fegional prowth |s showing signs of stabdlisation,
led by Brazil and Argentina,
Riskes: Fracal policy i constrained by weak revenue growih

bexloas outlook is avershadowed by rigks from LS
policy actian,

Asla Ex-lapa

CI5AEE* e Rationale: Gradual recavery path remaing supported with
Global Flxed Russia coming out of recession. However, valuations are
Ivcome Strategy q averall net compelling on an overall basis.

e Risks: Macro outlock could sheft with events including any
U5 policy change on Russia, European elections and the

Turkish referendum

Contact Dataile

Mkl East Africa m Rationale: bany sovireigns have .m'h:r_&c:."lr- F:.—:inl'ul racH
.ar|;1.-,:.‘."':q_'r|‘.-. it hoas -.uh:.id:,' culs, i.'rlr.-q,:.'.-r-n' taned % weell a5
Ed:-.nr'-l':.ring riewe Balrees af Brved b ter rescduce reliaree oo
pr-lrl;:-chp:ﬂ.:lr'r..
Risks: Weaker ol prices would negatively mmpact fiscal
budgets. However, Middle East sovereigns have the lowest
debt to GDF ratics and strong access to capital markets,
Dther factars include a Ching ecanomic slowdown and
commadity price weakness

Asla | | Rationale: Better-than-expected macroeconomic data in
recent months with upside surprises to come, Anchoned
riterest from long-term investors boosted by need for

yietd and USD assets are likaly to drive demand for Asian
LISD credits.

Risk=s Orverall risk appetite may be dampenad IT the current
pace of global recovery stalls or if political risk escalates,
Tight wvaluatkons of Aslan credits may deter investor demand

Singapons = Rationale; The ihift from a reliance on manetary palicy
to fiscal policy under Trump administration may allow

E rarrmalisation of LIS interest rates; Trumps rhetaric af
overail lower taxes and infrastrecture spending may be

funded via increased LIS Treasury iSSUBNCES; INCreass in
term premium lesd by market uncertainties and recovery
if Gil prices

Risks: Uncertainties In Ewopesn politics and disappalrtrent
weith the execution af fiscal initiatives by the Trump
administratian may iead to loweer inferest rates.

Maccimom Owerwelipht <+ Slight Overweight+  Mewtrabe Slight Underssight - Matioum Underaeights —
* Commamaealth of Independent Stabes and Central ard Ezstem Boope
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Currencies

Irvsestrent Stratepy
hal Asset Allocation FE Allocation Waew Motes
LIS Dodlar + Rationale: Room exists for the greenback to rebownd from
a recent retreat with relative monetary policy tightening
LS Equity uss Trumg's pro-growth policies are also likaly to spur capital

flows back to the LIS,

Risks: Failure of President Trump to deliver on agenda,
o couniries retaliate against LS protectionist trade policees.

ELFopss EQUHTY

lapan Equity

ELincy = Rationale: & heavy political calendar for 2007 with
elections in the major European economies demonstrating
Curramncles € rising popullsm and Eurgscepticism Caution is warmanted

Cormimaditios by precedents of unexpected outcomes in UK and LS.
Risks The Eurs may surprise to the upsida it election
outcomes steer away from Eurcscepticism, with little

threat to the stability of the European Union.

Japaness Yen ] Rationale: The Yen cauld weaken if the terest rate
differential narrows against the LS, and when the rise in
¥ il price weakens fJapan’s trade balance. As a safe haven

currercy. the JPY benefits in times of heightened uncertainties,

Risks Showld E-.-_n:_1r.|r_:||i1ir:|' riskes escalake IFY tends to
appreciabe from the FaiEht (K] -,alrrt}' B,

Singapare Dollar = Ratbonate: Against the backdrop of rising inflation
and better-than-expected GO mnbers, we expect
SGDS LSO SG0 e mowe towands the méd-palnt of Singapare

Daliar Mominal Effective Exchange Rate [S5MNEER] band
The current strength b the SG0 may not be sustained
amd the SGD rate shaould trade clase to the 142 level.

Risks As the SG0 i widely used ag a proxy to Asian
currenchay, it will be affected from amy regative glabal
investment sentiment an Asia,

iChina Renminbi - Rationale: Chinas focus on financial deleveraging will likely
lead the central bank to allow a weaker ONY to offset the
CNY recent tightening of liquidity conditions. Mevertheless,

a strengthening LSD is Likely to lead the LUSDWTMY higher

Risks The risk of capital flight out of China could force the
central bank to intervens in the FX market and result ina
stronger MY against the USD to curb the outflows

Wauimum Owveranight ++  Slight Oveneeight; + Moutale Sight Undereeighe - Masimum Undenweight:

Summary

The current maomentum fior the LS dollar appears to be on the upswing even as pollcy uncertalnties
remaln with a Tremp administration. Most Aslan currencles are [lkely 1o weaken against the dollar
with expected price pressures from a reflaticnary ervircnment,
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Commodities

F¥ Allocation Wimw otes

Commuodities + Rationale: Improving global economic conditions remain
suppertive while US supply growth is limited because

‘H,"‘ capital expenditure has declined since ML China has

also curtailed domestic production,

Risks: A strong USD has been negative for commedity
prices in recent years, Concerns that aggressive trade
negotiations by the Trump admindstration will disrupt
the glabal trade economy,

Goid + Rationale: A strong “safe haven” investment dermand as a
Sy result of economic policy uncertainty, geopolitical risks
Commadities {eg, Eurceone, potential trade wars) and LS interast rates

lagging behind inflaticn trends.
Rk Budlsh LS economic data could fead the Fedd 1o hike

rates multiple times that will result in positive real interest
rates, This s negative for gobd, which doss not pay interest,

[etalls

Base Metals b Ratiomale: Strong global incustrial production figures are
spportive of solid demand, while new supply is likely to
ﬂ be constrained by the lack of new imestment into mines

A recent years,

Risks: Weaker-than-expected demand. Producers may face
country-specific risks caused by unpredictable changes in

Eovernment policy
Bulk Cosnrmodities B Rationale: Environmental corgiderations have lad the
“ Chinese government to limit domestic iron ore, coal and

stee] production. Meanwhile global infrastructure
spending Is expected to increasa,

Rigks: U infrastructure spending stimulus may stall, or if
China reverses recent policy decisions and allows domestic
:’ﬂn'l'F‘:qanieh 10 Ifcreads ;‘_‘m'.-t_ﬁl,.-::'. JEF

Energy [ | Rationale: OPEC production cuts are maintained, oil
service companies increasing prices and ail inventories
‘ outside of the US continue to decline.

Risks: Faster-then-expected rate of US shale ol production,
OPEC failing to adhere to producticn discipline and EM
demand growth,

Agriculture = Rationale: Litthe risk of weather-related events that could
result in poor harvests and supply shocks. Stock reserves
{ rernain relatively high

Risks: Annuzl production remains vulmerable to
wenther-red ated pyants,

Waxmum Cherseight-++ Slight Overseght +  Meuiral®  Slight Undereeight: - Madmum Underssght:

summary

A scenario of buoyant global economic growth and industrial production data is supportive of
healthy wolume growth for commedities, despite the volatile political headlines and related currency
vodatility. Demand should be supported by anticipated increases in infrastructure spending from
China and the United States. The supply outlock remains constrained given reduced global mining
imrestrment and Chinesa povernment measures to reduce domestic supply. Gold remains attractive
given the potential for megative real interest rates, as well as posible global geopalitical uncertainties
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Important Motice & Disclaimer

This publication shall not be copled or disseminated, or relied upon by any perscn far
whatever purpose. The information hereln recommendation or advice to buy or sell any
investment procuct, Including any coliective Bnestment schemes or shares of
compardes menticned within Although every measonable care has been taken to
ensure the accuracy and cojectivity of the information contained in this pubdication,
DB Asset Management Lid ["UOBAMT) and its emplovees shall not be held liable for
any errof, inagcourecy andAor omission, howsoever caused, or for any decision or action
taken based on views expressed or information i this publication, The Information
contained in this publiction, includimg amy data, projections and  underiying
assumptions are based upon certain assumptions, management forecasts amd anatysis
of mformation available and reflects prevailing conditions and our views as of the date
of this publication, all of which are subject to change at amy téme without notice.
Please note that the graphs, charts, formulae or other devices sat out or referred to in
this document cannot, in and of itsetf, e used to cetermine and will not assist any
perscn in deciding which vestment product to buy or seil, or when to buy or sell an
imvestment procuct. UOBAM does not warrant the accuracy, adeguacy, timeliness or
completeness of the information herein for any particdar purpose, and exprzssly
disclaims liability for any error, imaccuracy or omission. Any opinion, projection and
other forward-looking staterment regarding future events or performance of, including
but not limited to, countries, markets accounting, legal, regulatory, tax or other advice,
The informaticn herein has no regard o the specihic objectives, fnancial situation and
particwlar needs of any specific person. You may wish to seek advice from a professional
or an independent fimancial adviser about the issues discussed herein or before
investing in any mvestment or insurance product. Should you choose not to seek such
advice, you should consider carefully whether the investment or inswrance product in
question |5 suitable for youw In the event of any discrepancy between the English and
Mandarin versions of this publication, the English version shall prevail The contents in this
report wene updated as at August M6,
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