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2013 2014 2015 2016 2017 2018 4018 2013 2014 2015 2016 2017 2018 4Q'18

China A Taiwan us. India Europe USD | psiamy | us.my ""“ Cash
HY Asian
52.1% 19.6% -4.4% 2.5% 14.9% 8.3% 5.8% A% 1.8%
. ; usD (1
China A Korea LS. HY Asian T T
2.4% 47 8% T.4% 2.8% 0.9% 2.6%
APAC . . usD . usoD DM DM
" " o e e 2% 3% e %
26.0% 38.8% -B.2% B.8% 4.3% 5.5% 1.2% 11.4% 8.3% -0.7%. 2.0%
APAC APAC _ usoD .S, uso ) usD usD
Taiwan Talwan Europe ox-JP ox-JP ASEAN Cash p— T EMD U.5. HY o R
9.8% 10.1% 2.3% 7.1% 37.3% -B.4% 0.0% 5.5% 0.8% 10.2% 7.5% -0.8% 0.7%
_, ; usoD u.s. DM
Korea India ASEAN China A China A Asian T Cash Gov't L.5. HY Cash
4.2% £.1% 6.2% 326% A2.2% -1.4% 5.1% 0.0% 6.8% - ; 0.6%
ASEAN Korea ASEAN e Europe U.5. HY s, IG U$D U.S. IG
ax-JP Asian
B.4% £.3% 30.1% -13.7% A2.7% . 2 B8 -0.7% 5 8% ) -2.5% %
APAC APAC us. DM DM
Taiwan Euro Korea i i i
ax-Jp ax-Jp pe T Gov't oy Asia HY Asia HY Asia HY
3.7% 31% 28.5% -14.3% 12.8% -2.7% 0.7% -2 6% 6.2% -3.2% -1.0%
; APAC DM ) usoD usD usD
E 5. .
China A ox-JP Europa urope Gov't S| Y-3- HY Asian EMD EMD
-2.6% 9.1% 0.2% 26.2% -4.5% 0.0% 5.8% -d4. 6% -1.2%
Europe Taihwan E Taiwan
5.7% -11.0% -20.5% 13.7%

Eumpﬂ u s. =
:L B% 1.0 RJ- i
usoD
-6.6% 0.3% 0.8%

ASEAN Korea ASEAN China A China A
-4.5% ~10.7% -18.4% 15.2% -2T 6%

lma'ozjaua- FactSet, MSCI, J.P. Morgan Asset Management. Guide to the Markets — Asia ﬁouaéwao U 31 5 A. 61
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Nominal and real 10-year Treasury yields

20% -
Average
Sep. 30, 1981: (1958-2018) 12/31/2018
15.84%
Nominal yields 6.04% 2.69%
15% - _ Real yields 2.36% 0.45%
nflation 3.689 2.24
:
10% - !
Nominal 10-year ;
Treasury yield '
' Dec. 31, 2018:
2.69%
i ﬂ.h
i Real 10-year
: T i
; reasury yield L W .
) : J J T T T ¥ 3 T
i
Dec. 31, 2018:
! 0.45%
:
-5% - !
'58 B3 ‘68 73 78 '83 '88 ‘93 ‘98 '03 ‘08 "13 18

uha'ozjoua BLS, FactSet, Federal Reserve, J.P. Morgan Asset Management U 31 5.A. 61
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VIX index*
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VIX breaks 35 in six T p— S&P 500 Performance VIX returns to long-
roris Oviesey | Atartmontn | Ater3montne | Aterizmonie o avrace oy

1 6-Aug-30 Recession - oil price shock, central banks tightening 4.2% -5.9% 16.8% 218
2 30-Oct-97 Asgian erisis -1_?% T 5% 9. 1% 21.8% 113
3 27-Aug-88 Long-Term Capital Management -3.8% 0.6% 13.8% 29.3% 309
4  1T-Sep-01 Recession - collapse of the dot-com bubble, 911 attack -4.9% 2.9% 9.2% A5.9% 172
5  15-Jul-02 Enron accounting scandal -0.4% 1.3% -8.3% 9.0% 304
& 17-Sep-08 Recession - Lehman crisis, Global financial crisis -4.T% 14.8% -21.8% -1.9% 476
7 T-May-10 Greek government debl crisis -1.5% -5.0% 1.0% 21.2% 157
8 B-Aug-11 Fears of contagion of European sovereign debt crisis -6.7% 59% 12.7% 25.2% 165
9  24-Aug-15 Chinese yuan devaluation -3.5% 2.1% 10.2% 15.5% 44
10 5-Feb-18 Worries about rising inflation and pace of interest rate hikes -4.1% 3.4% 0.9% NiA g
11  24-Dec-18 Paolitical & trade tensions, liquidity concerns -2.T% ey M N YA

Median -1.9% 1.7% 5.0% 16.8%

Average -3.5% 0.0% 21% 12.8%

Median ex-recession -3.8% 21% 8.1% 21.4%

Average ex-recession -3.2% 2.3% 5.6% 20.3%

lma'oﬁaga: FactSet, J.P. Morgan Asset Management fU 31 S.A. 61
*VIX Index 1IJUQBUEIQANUNURNIUTDVOATAWIUNIVSIANUDY S&P 500 Index Options
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10-yrs ('09 - '18)
2008 2009 2010 2011 2012 2013 2014 2015 20186 2017 2018 4018 Ann. Ret.  Ann. Vol.

Global EM ax- oM Asian EM ax- APAC
Bonds Asia Alou ax-JP Equities [ Bonds Asia ax-JP Cash
4.8% 91.3% 28.5% ¥ 27.4% 30.4% 2.8% 27.1% ar. m 1.8% 1
APAC Asian Global Asian
Cash ax-JP orp Bongs |US-RETS | o HY Equ.tms Bonds Bonds
8. 3% 2.5%, 14.0% 23.1% 0.8% 0.7%
Asian Global ;- o EM ax- Global Canty
Bonds Corp HY i Asia Bonds
2.8% 63.9% ) :
Global
Corp HY

Diversified

41.0%

Asian oM Asian EM &x-
Bonds Equities Bonds Asia
10.6% -5.0% . -2.6% 3 ! 5.8% -6.9%

Global
Bonds
2.5%

Global APAC G Global
B ax-JP Bonds HEs g Equrtlas

-15.4% 3% 0% . 21% B5.2%

E 5

EM ex- - APAC ]
Cash Cash Asia i . i Cash Cash ax-JP Equitios
0.1% 0.1% -21.2% 1% -B.5% 20.2% 22.7% 0.3% 0.8% -13.7% -13.3%

uhaououa Bloomberg Finance L.P., Dow Jones, FactSet, J.P. Morgan Economic Research, MSCI, J.P. Morgan Asset Management Uouaawao fu 31 6.A. 61
DlverSIfled portfolio lUUWOSOﬂ’]SGOﬂUﬁUUOIWOUS NoUNISo5uUNaIinTUU TOEJUUWHUﬂﬂWSG\)nU 20% TU DM EQ, 20% Tu Asian EQ, 5% Tu Latln America lla:
EMEA, 10% [U EMD, 10% (U Global Bond 10% (U Global Corporate High Yield, 15% Tu Asian Bonds 5% [u U.S. REITs lla: 5% Cash

Adou: Naonunosmno'\uwﬂoanutwaum IOOUTUNGOOUIIHU lna: n:nunaao noumoau’foaonu nou Namsmluumu'[uaoo
UO\)ﬂO\)hUSOU u'[olUuaoauaunowamsmluumuTuomncn

f‘ﬂe krungsri A member of MUFG, a global financial group Page 8

Asset Manag



AMudangulunisavnu vogwuloniaasivowaaouinunaiu

@oanisnovnuiioonGwaiuisniogdadadounisavnunirui:ay
AUNI:LASUINOLAAEIVIOAN

Disinflationary phases Inflationary phases
‘Reflation’ ‘Recovery’ ‘Overheat’ ‘Stagflation’
Inflation
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Jwacaoaulnui
Usuaszendou
Idgvonuiauld

irfionnlonna
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nsSouda:niin1A
TunovnuiGed

- aswvsrgldonrnainnaraus:innnannsws [is3190:10u Ku, REITs,
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KF-SINCOME KF-INCOME
KF-CSINCOM KF-CINCOME

KFMINCOM KFAINCOM

@ avnulunovnunan # avnulunovnunan @ avnulunovnunan ® avnulunovnunan
PIMCO GIS Income JPMorgan Investment Fidelity Funds - Global Schroder Asian Income
Fund Funds - Global Income Multi Asset Income Fund Fund

@ NOYNUKANNS:DNYNNS Fund # NOYNUKANNS:DIYNIS ® NOYNUKANNS:DIYNIS
avnuluasiaisnki ¥ NOYNURANNS:DNBNS aonuludunsweidnogno avnuludunsweicdnogno
rannkaneUssannrislan aomﬂuﬁaunswamoln:) Tan oy, asnanskd ta:  nonnALGIUGHA o

b lan noRu, asiaisn, N - :

@ 2 n1vidonnisavnu REITs dunswgnivldon AU, as1aisnd, REITs
a:aunSosuwaaoulinu & 2 pyvidonnisavnu @ 2 nldonNisavnua:ay @ 2 navidonnisavnu
shelasuna* a:aundosuwaaauinu KnSoSUWanDULINUSIY a:aunSosuwacoulnu

sngldou* 1Gou* shglGou*

*NNSONEY NaOOUllﬂUUOOﬂO\)ﬂUﬁUOU’ﬁU Naﬂ’]Sd’]lGU\)’IUUO\)ﬂOOI’]UHG_ﬂ z‘iomoGTomar‘iGnaon uo:lulasu NGOOUI[I’]UTUU’]\)U.DODG’]
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novnutdansvAsinauoaau1sSNduAl (KF-SINCOME)
novnuldansvAslnauoanoaldANWau1sSN3UAU (KF-CSINCOM)

Araouldeovovnisavnuluasiaiski iwoloniasunaaounnundua:auiiau

novnuasiaisrhinaiuisnasulonglugnaoniduadn

vgnglonnanisavhudlgnisivuaudangulunisns:onenis
avnuluaanaasiaiskinainknalgus:nnidAngniwnolan

uvidusieldnauniauooinnisaonuiludaduindou
waaouunulaasou

rainrkaleunavsieldonnisavnuluasiaisnd IwolwuANeNIW
lunisastonacoulunuAGa:auIaud SNNVYLE8aaAIITUNU
KF-SINCOME & KF-CSINCOM wouvNNIsiasundavdtudoduiAsugiouadasiaonily

avnulunovnucdous:inA PIMCO GIS Income Fund (NovNuKkan)

NOYNU 5 01991N Morningstar Tunau Multi sector bond  M(ORNINGITAR e v ek

waoudoaUs:3awanisdiduviuntnauloaasayovnnio:aaraidnisidagunlas

KF-SINCOME : d&rsulinavnuiuavkiurkavasiowaasuunulugynuusialdus:$
KF-CSINCOM : dnsulnavnundavnisa:auadiuidulavovwaaauunuldlunovnu

usavdona: Morningstar rating 91N PIMCO tu 30 W.g. 61 Toasw_ga‘aua;:gwso‘oo‘udqdogdwaTu'Gmwulﬁaoﬁooriunjso“oo“uduuooa@Quu§Gno‘omsagguud
ogwla NISVIYWaOdULNUYDVYNDVNU KF-SINCOME dudgnunwanisailliuviuyovnovnunan an’loﬁfan’\anunaonuo:'[u"losu
waaoulnuluuvyIvIdan.
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nasns:ognisavhuluasiaiskinainkatgus:innnalan

Duration

e PIMCO GIS Income Fund
ns:o1enIsavnuluasiaisAuNIwgond Duration

(% Bond Exposure)

Tagiawn:luooatlasias FodlonnansunA1IsNatvo:

_ _ o _ High Yield Cash/other
Jsuaaoasnaonidgavdn Bank Loans g9, 29¢

. I - 0y
Iuasiansi Gonguiunatvdinsunisavnulu %

asna@ishivovansgy WoJovnuAUIFsOUNaY Emerging
Markets
13%

Government
related
29%

Spread
ﬂoa:*Toa'oumsaor]uTu Non-agency MBS 100v97N
UUUDVIBOUINCONIANDEONAgUDVERSTH
? v ~ MNon-agency

ns:ongNIsavnuluasiaisAtuNIwa 15U CMBS lia: MBS
13%
IG Corporate

e T N - » Agency MBS
msuaoaaumsaor}uTunaUnuaanonumwuaao

7%
1G Credit Non-U.S.

7% ABS Developed

CMBS 8% (ex Japan)*
W% 1%

Aluvnav 15U Agency MBS
IWuavnuluasiaisarunwaolu aararfialku nofu
sUanadurioviiu, asnaisnIASIUNa 1a:Sg3aKkio

Fund statistic

Effective duration (yrs) <A Estimated Yield to Maturity (%) XYMl Average Credit Quality A

avdola : PIMCO U 30 w.g. 61
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AOUEQKEUYDYINISYQESSWOSANISavNu

M Cashfother B Government-related’ M Agency mortgage MNon-US. developed* m CMBS W ABS
Corporates MNon-agency mortgage ™ Emerging markets M Bank loans W High yield
100 II
||||||"||IIIIIII||||||||||||||||IIIIIII|||||||||| II|||||I||||III|||||||||||||||||||I|""”"”""""""“""lllllI|I|IIIIIIIIIIIIIII
£
v
3
g Il
=
: f | il I
: | ATt
: 1 e o
1]}
o
8
g Ill
o
& Il (i
i TP PALELT i
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Susadonovnu Class 1: 30 W.8.. 2555 gunswgranuovnisavnu asnaishl
Bloomberg ticker PIMINIA:ID Duration laéaua\)na\)nu o-8U
Morningstar rating e Y e e W dadounsaonulu Corporate High Yield  TUifiu 50%
yunanavnu 56.0 WUSUIKSYTUENSTY dadounisavnuluaanaifialni Tuifiu 20%
anarwunan usb dadouluanaunluls usp Tuifiu 30%

Inavdola : PIMCO wosan1savnu ru 30 w.e. 61 lagsivdala:nisdadududonand Tu’Dm:nulﬁaoﬁooﬁumsﬁoo‘uduuooamﬂuU§Gn50msaonuudash\ﬂo

Alldou: Naonunasmn:nuw‘f{oanumﬁum IOOUTUNEIOOUIIHU las HD"IUIEIU\') naumoau‘foaonu nou Nan‘ISO‘IIUU\)‘IUTUOOCI
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wanisalduviuyovNovNUKan

novnunanijus:3awaaouununlaaidulugavaonidsuiu

Returns in rising rate periods B PIMCO Income Representative Account (after fees) M Bloomberg Barclays U.S. Aggregate Index (LHS) # Change in 10 yr. Yield (RHS)
132 bps
10 140
*
111 bps

100 bps L 3 93 bps

100

=)
=
@
60 3
F s
- 2 >
E o
2 fox
< 20 =
B
-2
-20
6 -60
Apr'07 - Mar '08 - Dec '08 - MNov "09 - Aug '10 - Jan '12 - Apr'l3 - Oct'13 - Mar '15 - Jul '16 - Aug '17 -
Jun 07 May "08 Jun '09 Dec '09 Mar '11 Mar '12 Aug '13 Dec '13 Jun 15 Jan'17 Apr'l8

wamauunua:auuaonaonuna‘n

“wemsiuduou | 3iGou | eiou | 1000 | 3000 | 50D
Fund -0.07% 0.07% -0.56% 4.63% 5.00%
Benchmark -0.84% -0.30% -1.34% 1.33% 2.03%

savdoya : PIMCO U 30 W.g. 61 ® Benchmark Ao Qud Barclays U.S. Aggregate Index @ auoomonoonumo 30w.eg. 550 wanisatduvu
nuao\)lJuwamsmluumunaommsssmusumsooms ua:Aadusdanaou USD e Naﬂ']SOﬁlUU\)']UﬂllETOOlUUWGﬂ']SO’]lUUO']UUOO
noonunan UOTUTOllJUTLJCTWUU']OSQ’]Uﬂ’]SDONaﬂ']SOWlUU\)']UUO\)ﬂOOﬂUSDUUO\)aLﬂﬂUUSUﬂOOﬂWSGOﬁU

Alldou: Na\)nUFIDSH‘\F\D‘\UIU‘\?O&T\UN-&UFY\ IOOUTUNGOOUIIHU las ﬂO’]UIGU\) naucmau'foaonu nou Nan‘ISO’IIUU\)‘IUTUOOO
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sga:duanovnu

e naonuquns,on§Tnauaaams'n5uﬁu naonuMonsonsTnauoanoalannw
- (KF-SINCOME) au1$nauAu (KF-CSINCOM)

avnulunovNusIUAIUSINA PIMCO GIS Income Fund (Class I-ACC) (NOYNUKAN)

ulgulrgnisavnu
; logaglusoulurugludoundnsoga: 80.00 uov NAV

ToureUoviunnuidey o 4 c ’ 4 N - .
HEUTI IR GELIEE Jovnunouidevoindasianiasu ru urulaunu:kdv lagludoendngosa: 90 vovyamSuavnuludious:na

dasananagu*
s:duAdUIdYYNOYNU s:qU 5
SurinnisBouny nn3urinnis Nvdduognuds:nASUrngauovNovNUKSoUSINSaNIS
nssuBoAunuogavnu Ua: 4 ASo lago:rinissuBoAunusgavnu U R o o
UoulsunenissuBofunudgavnudalul
daluua KF-SINCOME lIa:dUIU8sutinnovnu KFCASH Tagsaluda :
SUSURUAIYAUKLUDYadNU nglu 3 SurinnsuuLINAURNSIENS (T + 3)
ISuavnudud 2,000 UTN
1KUA:EIRSU: B JaoNUNAIQKIVWANDUINUAGIN3INISWINIBUSUNANS lla:uousunacouliinuiotodIn31Auld
[ waonunmoomsamwnaoo?un’]svoms Trinourussavnuldnn3urinis lagoddsusuAUMelU 3 Surinnskaw
- " 3unrinshens
navnuidinu
unaonuidrug Tunu:iu m JaonuiidunisldsunaaauunulusiusuBuRLUueU KSoSNUIBUCUTRogASU M favnundoons
avnuIWTUAS1ENSKORDAUNIWG anTWAEoVEY la:iANURUNIUTDYSIANE Idovonnovnudivgnsinalae
nnincuritAciovavnulunsweaudonaoIBUIGEIAUNDINUSIUAANAIBU
A1sssullisuniSenifiuon ANSSSUIdEUNTISYANTS o [UIfiu 214% (11UD3Y: 0.856%)
N2YNU (% YDVYAAIKUDY Arsssuldourquanadslesd :  Uifiu 0.107% (11UDSY: 0.0321%)
avnuansdoai) Asssuldeuunenddou @ [UIfiu 0.1605% (IAUDSY: 0.1605%)

AsssudeunisBo / duldaoudn : IUiiu 2.00%(1fiudsy: Uoein3n 50 &uuin = 1%, avld 50 &uundull 0.50%
AsssuldouMsungAu / dulddguoon: [IAU 2.00% (1UdSw: IWISYNIAU)
(@NBUANSSSUITLUNSTUIVAIUITNESUS1IINNSTUIUAEUSHI1ONDVINU KF-SINCOME 1ia: KF-CSINCOM)

AsssullisunISenIiuoINg
avnu (% yovgoarduavnuy)

KUNYLKQ: F]']SSSUIUEJLJHlSEJﬂlﬂUO’]ﬂﬂO\)nu a: /hSO[Ala\)ﬁUIUUOOSWﬂSDUﬂWULJaﬂ']lWUYiSOﬂ']USSﬂOIOW’] msomuouTouao novnuo:lBiASovo
Jovrunduidgvdiudasitaniudsuduasiaious:inAldusiudu Suoroddunudinsunisrinasnssudovriundnuidsodonaid lae nldwaasuinu
UoonoonuToasouaoamanuoamnounumwuuu ﬂ’]SSUUOﬂUHUDEJG\)HUTOFJOOTUUOO\)ﬂa"DO ﬂ’]THO’]UDUYﬁUDUa\)ﬂUUO\)NﬂOHUDEJllOa Sgaqav
Alldou: Naonunasmnmuw‘ﬂoanum.aum IOOUTUNGOOUIIHU la: ﬂ:)"lUlﬂUO naunqau‘foaonu nou Naﬂ"ISO’\lUU\)”IUTUOOCI
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6' ‘\ kmngs" A member of MUFG, a global financial group Page 19
‘ Asset Management



AdUATNIgYovNIsavnuludooUu
novnuus:inn Income fund UdvY UaD. NSVAS
> NOYNU KF-SINCOME lia: KF-CSINCOM

> NovNU KF-INCOME lla: KF-CINCOME

> NOYNU KFMINCOM

> NovNU KFAINCOM

Andou : favnuadsignuigaleanuu:uAn IYouluwaasuinu ua:adwIdsv foudaduloavnu nod wanisduduviuluada
vovnovnusau Dldiudvdiuguiionanisdiiduviuluauina
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novnhutdansvAsinauoaduAu (KF-INCOME)
novnutdansvAsaoaldaniwlnavoaduAu (KF-CINCOME)

F:auwacaulinuvINdunswanolan woloniaasiowaaounnuiduazauiauo
—— novnuAooNIUUUNWOLIAUIAYDIA:a:dUNaaouliNu
INKanKatgdunswenolan

d1PSUKW A doVNISNS:D1UNISAVNU A IEIVNRT
waaoulNUIIoUSUAD8AWIALVNE

ANQDUUDINISNS:DIUNISAVNUDEIVIADSY INDITNTY
nnlonianisavnuins:ongognalan

KF-INCOME & KF-CINCOME aonuTunoor}unaTn JPMorgan Investment Funds -

Global Income Fund

KF-INCOME : drsulinavnuiuovhinnavasiowaaauunuluguuuusigldaus:sn
KF-CINCOME : d&nsulinavnuidovnisa:auadiuidulavovwaaauunuliunoonu

RUNYINKQ: msmawamouunuuoonoonu KF-INCOME UUOEJﬂUNaﬂ"ISO"IlUU\)WUUO\)ﬂO\)ﬂUHaﬂ UomouTamanunaonuoTuTosu
WanoultnuluuvyIvIDaN

Aldou: waonumsmnmuw*ﬂoanum-aum IOOUTUNHQOUIIHU laz n:nmaao naumqauioaonu nod Naﬂ’lSO’IIUU\)’IUTUOQCI
uaonaonuszu lﬂQllJUEI\')UUUUﬂ\)Naﬂ’ISO’\lUU\)’IUTUOU"IF\C'I
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novnuidnisns:ongnisavnulurainkatedunswanolan

Portfolio Positioning

Asset Class Breakdown

Cash

Consumer Real Estate
10% Dlscretlonary_ Matenals -2

Financials

US High Yield A 20%
259, Informatlon “
Technology
£
Utilities .

Preferred equities

9% |

Convertible bonds 7% Health Gare
e Industrials 15%
Other developed - 7% '
2% - .
Emerging markets . Fixed income Telecomm Consumer
3% 48% Segu::es Energy Staples Not Rated

9% 14%
Equity & REITs

31% Europear; ;igh Yield Beg’:z B-_ 7%
Europe & UK A to A
12% B-to B+ 1%
0% income
Agency Securitised
9% BBB- to BBB+
" 12%
North America L Non—AgencSy%Secuntlsed
15% Emerging market debt BB- to BB+
2% 34%
T 25% Global Equities 45% High Yield Bonds
daaasunisavnuuiasyau
’ -~ o, 0, i
(Neutral allocation) 10% REITS 10% Emerging Markets Bonds,

10% Investment Grade Bonds

uha\)ﬁoua : J.P. Morgan Asset Management fU 30 W.g. 61

Alldou: Na\)nUF\DSH‘\F\D‘IUIU‘IIOGTIUN-.GUFY\ IOOUTUNGQOUIIHU las n:nunaao naumoau’foaonu nou Nan‘ISO’IIUU\)‘IUTUOOCI
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AOUEargUYDYNISYQESSWOSANISavnu

60% g
Low - 8
0% s Alo8g1uNsou
== 6 months ago 7
5 —
a0 - N1Savnuvysy
5
= 30% — E? = ) - =
E N _— 4 aviiavaavnoavnu
X 20% 3§
- Kk
L 3 2
10% —
" = m * -_— . - ;
0% * . * m =
& & & & ngbo (\q\b & &S & & e @"& & Fied ncome ’
& d@@ 5@ @é\\ & & &° & G)eof‘ %@“ *go“ & duration (RHS)
M o &5 & & S
> &€ S éf*"t@ W
Q;sg’@ © ¢ ‘é@é & <
14.9% | 54% | 29% | 6.1% | 0.0% | 71% | 255% | 21% | 8.6% | 4.8% | 8.6% | 0.0% | 2.0% | 12.0% 5.3yrs
JPMorgan Investment Funds - Global Income Fund
- . = 100% — e
F]D’IU&JOHUUTUTT’ISOOGSS . _ “cash
2 90% = Convertible bonds
» 1] _
msaonuTuuma:U:)owm 80%  Preferred equty
U = Emerging markets debt
e = European High yield
60% = US High yield
i = US Inv Grade
= Non-Agency Securitised
40% Agency Securitised

20% = European fixed income
= Global REITs

20% = Emerging markets equity
= European equity

= Global equity

10%

0%
[[ﬁéoﬁoua - JP. Morgan Asset Management U 30 We. 61 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Alldou: Na\)nUF\DSH‘\F\D‘IUIU‘IIOGTIUN-.GUFY\ IOOUTUNGQOUIIHU las n:nunaao naumoau’foaonu nou Nan‘ISO’IIUU\)‘IUTUOOCI
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wanisaltduviuvovnovNuURan

nagnsnisavnufaiuasnasivnowaasuunulususagldus:sua:nisidulavoviduavnu

7% - r 230

B Annualised quarterly income payment
=== JPM Global Income Fund A (div) reinvested (RHS) L 220
== JPM Global Income Fund A (div) (RHS)
6% - - 210
- 200
5% - - 190
180
4% - 170
>
160 <

3%

Annualised yield

2%

®
140 &
130
120
110
‘ 100
n% 1 90

1%
o 1T T e o e o e e e T w“o*w‘wqﬁww@oe s "o

lmaououa J.P. Morgan Asset Management, Bloomberg tu 30 W.8. 61 Naﬂ’ISO’lluu\)’lunllaO\)lLJuwaﬂ’ISO'lluu\)’IUUD\)ﬂOOHUHaﬂTU Class A
(EUR) Boildunananvadounenduunga TaesadudulbodunR 11 5.A. 51 Tuvru:A :AinovnNu KF-INCOME 9:avnulu Class A (mth) (USD Hedged)
lla: KF-CINCOME 9: aonuTu Class A (acc) (USD Hedged) laguda: share class nagnsn1savnuIdednu wanisdidununtaaviduwanis
O’]lUU\)’]UUO\)ﬂO\)ﬂUHaﬂ U\)TUTO[LJUTUO’]UU’]C\SO']Uﬂ’]SDOWGﬂ']SO’]lUU\)']UUO\)ﬂO\)ﬂUSDUUO\)aU’]ﬂUUSUﬂOOﬂ’]SG\)I’]U
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yUUovla:NagnsnNIsavnu

L}

yuuovIBouINGoNIsavnuluAula:asiaishlinlAnacaUINUGY

aadnrnunnisavnuluRu LdgoANS:0Y

VIEW N
nisavnulurainkalgniniA: aauknun
Global nasavnuluruglsu lasduilasullaonu
EQUITY European luRuanrsg4
INCOME Emerging ‘ B
Global RE[Ts ° nsavnuluasiaisus:inniuusSu&ns
HYBRID Convertibles (yield focused) ° mmsnu’oaﬂ.umsns:mamwunéaoua:ﬁ
SECURITIES [N P waaauunuiulauls
High-yield hd guvounisavnuluasiaiskriniAlonsu:
Agency mortgages @ losdyuuoviBoudndoasiaiskius:inn
FIXED Non-agency mortgages o High yield uannJnasiaisus:inn
INCOME Emerging market debt o Investment grade 91NAUUNGYQAUDY
Investment grade - waaoulNUIJoIRgUNAUAIWIFED
Global government bonds —
IWU Duration lagsouuoowasa: §9Av
danunnisavnuluasiaisniddunsweiAn
Us:nuyovansg la:Aon1siionsovas
lma'oﬂoua : J.P. Morgan Asset Management U W.8. 61 msnﬁs?gma’b”ldunﬁu

Alldou: Naonumsmna‘\uw‘ffoanutwaum IOOUTUNGQOUIIHU las n:nmaao naumoau‘foaonu nou Nan"ISO"IIUU\)"IUTUOOC'I
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sga:duanovnu

s1ga:daga

ulgurgnisaonu

ulsurglovhunduidgvsdasa
nanwasu*

s:auAUIdgINaVYNU

-

SurinmisBoune
mssuBoAuntisvaonudalula

IPuavnududa

unavnuidirung

JUSUIBUAYNYAUKUDgavNU

AsssuitiguASeniAuoIN
N9YNU (% yovyaAIKldgavnu
ansdoU)

AsssuilisuAiSuniAuong
avnu (% yovgoarouavnu)

novnuiansvASaoalaniwlnauoaduAu
(KF-CINCOME)

avnulunovnusoudoUs:NA JPMorgan Investment Funds -
Global Income Fund (Class A (acc) — USD (Hedged))
losnausoulunuglitosndnsosa: 80 uov NAV

novnuiansvAsSinavoaduAu

(KF-INCOME)

avnulunovnusoudoUs:NA JPMorgan Investment Funds - Global
Income Fund (Class A (mth) - USD (Hedged))
logodssoulurylitiosndnsosa: 80 Uov NAV
JovnunouIdevanuqagwiouovWdanisnoonu
loaundnovnuo:dovniunduidevondasitaniasundesosa: 90 vovyarduavnuludious:nA
S:QU 5
nN3urinns AVTduoEAUUS:NMAIUREQUDYINOVNUKEDUSINSQNS

Tuinuta: 12 ASy TagorinnissuBoAunuosavnu KF-INCOME lia:
guidasuignnovnu KFCASH lagsaluda (Mol dununmssngisuduna
UDVNDVNURANIIA-QA8WIDNIONISNOVNU)

TudulsunennssuBoAunuusaluda

ASOlISN 50,000 un/ ASYdolU 2,000 LN 2,000 UIN

IHUA:d1HSU: B JaoNUREIUNSNSUADTURNUNIUUDVSIAAU, astansihl ta:asiansdulannovnusoullaonu §oonoo:Usudaiwugodu
nSoaaavoudin3yaAlNavnua:rlkuianuld m gavnuiaiuisnaonulus:e:nalviivs:e:a1d lagAtandowaaoulnulus:g:e12Aan3n
msavnuluasianskdnold

Tunun:Au B gaonunidunisldsunansuinulusiusuBuRiUiUuDU KSasnuIBUdUlkogASU

Melu 4 Surinnisuuondurinshens (T + 4)

ANSSSUITYUNISYONTS TUiAu 2.14% cioU (1fiuvSY 0.6688%)
AvsssuldourqQuawaUslasu :  TUifiu 0107% coU (1fUDSY 0.0321%)
ATsssutdauunen:dau TUifiu 0.1605% ol (1iuDSY 0.1605%)

AnsssuldounisBola:guilasuldn : Iifiu 2.00% dol (1fiud3Y 1.50%) ,
AsssuIbeuMsUgAU : TUIfiu 2.00% (fiudsey: TuiSoniAu)
(ONBUASSSUITLUFUIUADUITN S:1319N00 KF-INCOME l1a: KF-CINCOME)

KUNYINQ: ﬂ’]SSSUlUUUH[SSﬂlﬂUO']ﬂﬂO\)ﬂu lla: /hSOWGOHUIUUOOS’]HSDUﬂ'\UUGFﬂlWUIﬁSOﬂ']USSﬂOlOW’] nSon1Gdulaudd - ﬂO\)ﬂUO’]OlU']ﬂ’]HfUﬂJ']LJOOﬂU
ﬂD']UlGSJOO’\ﬂOQS’\llaﬂlLJa?JUl\)UTOEJUUOEJﬂUOGEJWUOUO\)USUHOOI’T]S U\)O’]OUC’IUnUE‘ﬁHSUﬂWSHWSSﬂSSUﬂ TosmTﬁwamouunuuoonoonuToasouaoaomﬂ
OUI”IUHIWUUU lla: TUﬂSﬂJﬂTUTOﬂ']EﬂJfU'\UO\)ﬂUFD’\U[E*TEJ\H waonumomonumsoTosuwastmnooswuamdaauwumsdmsumumumnmmuaonmsuusrf[o .
ﬂ']SSUUOﬂUHUDEJGOHUTOEJOOTUUOO\)T\G’DO mThmuoumuaaaonuuoownomuaauoa swaaoao

Alldou: waonun:)sn'm:nuw‘f{oanum.aum IOOUTUNGOOUIIHU las ﬂD"IUl‘cTU\) naucmau'foaonu nou NGﬂ‘\SO‘\IUU\)‘\UTUOOCI
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novnuus:inn Income fund UdvY UaD. NSVAS
> NOYNU KF-SINCOME lia: KF-CSINCOM

> NovNU KF-INCOME lia: KF-CINCOME

> NOYNU KFMINCOM

> NovNU KFAINCOM
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novnuidansvASinauoaladuoalsnduAUIoaowWIdNG (KFMINCOM)

Tonaignfivns:uaiduaa ANUaLIEaUo ua:nastéula Aunovnu KFMINCOM

151fiv 3 Tonnavnnisavnulunovnuided
novhunooNIUUIWOADUTONGAN2:IASUFADNTIAIIUAINTY 91N
sasnaonilunoglus:audn AMURUWIUTOYAAIAINUETU 1a:

nsiaulangonviiogog1odnna

ns:uamwuaa

AdUEUNIEUD nasiaula

avnulunavnusoudvUs:InA Fidelity Funds - Global Multi Asset Income Fund

- - - = v R - - = o Tl
ushaslae 1 luusdnsanisnovnunlrndnaalulan Goldsusiviaonanidusuungivyg lW.m yurds
N31 170 sw3Ja waoufivarunIwnIsuSrkasnovnuua:N1sikusnIs 201

2017

wusNwNMsavNuAdangula:Aaovdd IwoiwWurilonianisavnundngauudunswe
. THOMSON REUTERS

rnannalgus:innidloniaasiowacoulnuingvdu uuadTUNUNIUTUS:AUAN
KUNEIRQ: NNSSIENaaDUIINUYOYNOYNUTUDEAUWanIscIduUyDVNOYNUKaN Guarodlonanunavonuosluldsunaaouinuluuivgooinan
UOUGTS’IODGO’]TW Fldellty Internat|onal J 10 W.A. 60 TOEJS']\)Z)aOOﬂa’DTUUHD’]UIﬂUDUOOﬂUﬂ']SOOOUOUUO\)GU’]F]UUSUI’]OOﬂ’]SG\)nUllC\
[31IMIvI(Q]
A1ldouU: waonunasn1no1u101?oanum~aun1 Wouluwaaouunu na:A2uIEY naunqau‘foaonu nvid wanasdaiduvauluoda

yovnovn USDU U-[OIU udvduguniowanisailduvn UIUQU‘IF\CI
Page 28
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nasns:ongnIsavnulunainkatedunswe wotdruignuancaw

Asset Allocation Asset Class Allocation as at

Equities. Fixed | q 30 Nov 2018
quites, rixed Income an Equities {excluding hedges) 33.1%

Non-Traditional Assets excluding Global Equities 14.6%
hEdgES G Global Enhanggd Equities 5.9%
rowth European Equities B.3%

Asia Pacific Equities 4 3%

1.0% UK Enhanced Equities 0.0%

Equity Hedge 5.4%

US High Yield 6.8%

European High Yield 1.7%

Asia High Yield 10.9%

Emerging Market Debt Local Currency 8.8%

I Emerging Market Debt Hard Currency 2.6%

ncome Global Hybrids 4 9%

Asian Investment Grade 3.9%

Global Investrment Grade 2.6%

US Investment Grade 11.7%

UK Government Bond 1.1%

REMB Bonds (include China Govemment Bond) 1.9%

Fixed Income Hedges -1.4%

Infrastructure 2.8%

Loans 2.6%

m Equities Energy 1.0%

. Renewable Energy 0.7%

= Fixed Income Asset Leasing 0.5%
Non-Traditional Assets REITs 0.8%

Mortgages 0.2%

m Cash & others Other Growth 0.2%

: . Cash 0.3%

Total number of holdings: 3,602 T 0

inavdola: Fidelity International tu 30 W.g. 61
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nsounisavnula:dagdounisavnuludoouu

Wide Allowable Range Within the Investment Mandate

Income (Fixed Income) Cash [: r:;";:;} Stability (Opportunistic Assets)
0-100% 0-25% uq_ 50% 0-30%

100%
90%
80%
70%
60% |  emmmmeen :
50% | ------ .

40%
32.3%
30%
20.7%

________________

20% 16.7%

11.2%

10% 4.0%
0% |

Government  Investment High Yield Emerging Cash Equity Loans Infrasturcture REITs
Bonds Grade Bonds Bonds Markets Debt

0.8% 0.9%

2Allowable range [} income Assets [ Opportunistic Assets [ Growth Assets

iravdola: Fidelity International fu 31 Q.A. 61

Alldou: Naonunasmn:nuw‘f{oanum.aum IOOUTUNGOOUIIHU las HD"IUIEIU\') naucmau'foaonu nou Nan‘ISO‘IIUU\)‘IUTUOOCI
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novnuauisnusmisvanisaduidsvididuogtodiugovaairauvia

mFund Peer Group mGlobal Equities mAsian Equities
2016 Start of the Year
Since Inception QE Tapering Round 1 China Rout Volatility Brexit 2018 Inflation Concern 10Y UST Cross Over
ar - ay - ug - an - un - an - . ep -
27 Mar 2013 01 May 2013 01 Aug 2015 01 Jan 2016 19 Jun 2016 01 Jan 2018 3.2% (21 Sept 2018
30 Sep 2018) 30 Jun 2013) 31 Oct 2015) 29 Feb 2016) 05 Jul 2018) 16 Feb 2018) 13 Oct 2018)
0%
- - 2 T
5% . | 2 = % e = N = & <
- o & o= & 2 = =]
- - 2 o o @ ™ 5 = = @ =
-10% 2 R e R - N - S R - 2 o
= ©« BLE el o ! ki o . ! YA ' o o = v %
-15% © © © NG ~ =2 ~ - ~
@ # ' o '@ ' @ '
-20% TS - r
3 i i
-25% A
-30%
-35% '
Currency Management Eauity Hed
Profit Taking = Hedged most of GBP exposure ahead of Brexit | - q‘I{J‘?. te. g;s I caui
« Trimmed position in AHY, EMD and Equity Hedges aintained overall equity
increased allocation to cash . CII ttf'od gd hort equity futu i hedges at ~7%
i ntroduced short equity future positions, Currency Management
Duration Management hedging part of UK, EU and to a lesser extent = High USD exposure & partial
= Increased duration by adding UST US equity risk. EM FX hedge in place
EMD Debt and Equities futures Profit Taking
* Reduced the exposures to Alternative = Trimmed positions that had done well and sold
prepare for the volatility = Maintained positions to help preserve holding in EU bonds
Alternative capital

Hedging
= Introduced short position in US IT sector and held 8.1% for equity
and fixed income exposure, across US, Asia and Europe

Defensiveness
» Increased allocation to US 1G and focus on higher quality bonds

» Maintained positions in loans
{2%) and infrastructure (12%) to Seize Opportunity

reduce GMAI's correlation with = Increased US HY position since an aggressive
the global markets default rate was being priced in

ikavdola: Fidelity International, Morningstar Direct nacoullNUATUSTUPINNMSIVAsUIUaVUDVSIAT NAY (IUsouAtsssullaunisune) lag
Unudunasouusruiinfuwacouinu GoAafusdanadu USD Gulidnodouoy Global Equities Ao MSCI ACWI (N) Index ATaI080U00
Asian Equities id MSCI AC Asia Pacific ex Japan (N) Index Uoya Peer group 910309 N0aguovNovnulunau Morningstar GIF USD
Moderate Allocation

Adiou : FavnundshiiAuIiloanuu:auA ISoulunansuinu ua:AdWIEeY foudaduloavnu Nl wanisduduviuluada
vovnavnusow Dldiudvdudufiowanisdiiduviuluouina
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NUUovNIsavnu

* QOverweight Growth (Equities 33%)

* Selective on Income (Fixed Income 57%)

* Projected Outcome: Slightly lower income, but higher
potential total returns, with a focus on managing

drawdowns.
. Income Assets Opportunistic Assets . Growth Assets
1. Income () 3. Growth (G)
Fixed Income (57%) Equities (33%)
(Positioning Range: 0 — 100%) (Positioning Range: 0 — 50%)
Wwudarunnisavonuluasians AvUdrUnnisavnulugunswe WU anunfun1ANISIdUUOY
KU High yield vovIoIFe: aa noidonus:uncu 9% ansv4: IWUUIKuUnnasavnu
mhunmsaonuiuosmﬁsnu lanuaeﬂunaumsuouuaoahsm
High yield yovanSY lla: Kavo1NA o aaIrNssSUUSUAD
aunUaauTUaonuTuwluaunu aaavuilugdonourtnd
lwumhunmsaonuTummms Snuis:aunisdovAundUIE YD
KU Investment grade Uov nd1AsvIau (Us:utu 5.4%)
ansgu
athunmsaonuiuomms
humnsouooahswmmﬁons

unavdola: Fidelity International U W.g). 61

Alldou: waonun:)sn‘m:)‘\uw‘ﬂoanutu.aum l\)OlﬂUN&GOUIIhU las HD"IUIETU\) naumqau'foaonu nou Nan‘lSO‘llUU\)‘lUTUOOCI
UO\)ﬂO\)I‘\USQU UTQIUUHOUUEJUﬂONaﬂ‘ISQ’IlUU\)‘IUIUOU‘IF\CI

‘\ krungsri A member of MUFG, a global financial group Page 32

Asset Management



snga:dganovnu

sga:5ua navnuidansvAsinausavaduoaisnduAu novnutdansvAsinavoaaduoalsnduAy
. 15adowWIdng-a:auyan (KFMINCOM-A) 15ad1owWI1dnG-SuGoAusalula (KFMINCOM-R)

aonuTUﬂOOHUSDUCﬂOUS INFA Fidelity Funds — Global Multi Asset Income Fund (Class A-MINC(G)) (Novnuran) lag

ulgurgnisavnu
; aglusoulunuBlitosndnsosa: 80.00 Uov NAV
s:duAdIELVNOYNU s:Au 5
ulsursloviunduidsy o g - = » e o .
< = JovAunduidgvonaasitaniuasu ru vruslaunuskivlaglutiosnsnsova: 90 vovyamduaonuludivls:inA
dasauanilagu c y
SurinnisBouny nn3urinnis Nulduognuus:NASUKgaUOYNDYNUKSOUSEINSANIS
YUSUIDUATUINEAUNKLU < - C .
Jusubumugaurkuy Nelu 4 SurinNsUuINAURSIENS (T + 4)
aonu
pulsunesuBorurussavnusaludaUalifu 12 ASo lago:i
nssuBoAunusgavnu U - R nsSuBoAurUOBavNU KFMINCOM-R la:dulddauidnnevnu
UdulsunenissuBoAuluudaluda
daluva KFcAsH lagsaluua (fod Jufumsshgisudunavovnovnu
KANIA:QAEWEOWIANISNOVNU)
IPuavnududi 2,000 UN ASVLISN 50,000 LN / ASodalU 2,000 LN
IKU1:EMSU: B JavNUNEIISNISUADIUNUKRIUUDVSIANKU, asianshiia:asiansdulannovnusoulUaonu 8oooo:
GnaonuitruAe USUGIWUGOTU r3oanavoudinnyarfavnuia:ritliunanuld m aonuAanunsnavnulus:e:nanvfivsio:ond lag
: Aar3oRacoUINUIUSB:ENdAGNINSavnuluasasKariol
Tuiruru B faonuAitiunisldsunanoutnulususuBuRILUBU K3oSNUIBUGUTRDEASU
A1sssuIlguAISoNIAU ANBSSUIdEUNISYANTS - [UIfiu 214% (11UDSY: 0.6688%)
9INNdYNU (% UovaA1  Alsssuldourquanauslosd @ [UIfiu 0.107% (AUDSY: 0.0321%)
ruogavnuanscdoU) Asssuldauungn:dgu . [Uifiu 01605% (1UDSV: 0.1605%)
A1sssultiguRiSenIfiu ANsssuldounsto rndo dguaguidn  : [Uifiu 2.00% (1iudSV: 1.50%)
9INWavNU (% vav AsssUItaUNSUNEAU nSo duivaguoon : [Uifiu 2.00% (1iUDSY: [UISENIAU)
gaawuavnu) (@ndUANSSsUITgVEUIVAgUITNS: OB UQKUDEaINU KFMINCOM-A lla: KFMINCOM-R)

KRUNYIRQ: msssmuaumssnmumnﬂoonu la: /HSOWGOHU[UUOQS’]HSDUQWUU&HWlWUViSOﬂ’]USSﬂOlOW'] n$onGdulaudd - * NovNUv: [31nSovdodovriunou
168\)0']UOC’IS’]llaﬂlLJaEJUl\)UC'ISWCﬂOLJS INAIGUSIUDU U\)O']OUC’IUﬂUﬁ’]hSUﬂ']Sﬂ']SSﬂSSULJOOﬂUFD']UlaEJ\)O\)ﬂa'D TOEJI’]']YIﬁNaOOUllﬂUUO\)ﬂOOﬂUTOEJSDUGOaO
laﬂUOEJOWﬂOUﬂUﬂlWUUU ﬂ’]SSUUOﬂUHUDEJGOHUTOEJOOTUUOO\)ﬂa’DO mThmuoumuaaaonuuoownomuaauoa Shgaqav

Alldou: waonunosn‘m:nuw‘ﬂoanum.aum IOOUTUNGOOUIIHU las n:nmaao naunqau'foaonu nou Nan"ISO‘IIUU\)"IUTUOOCI
uaonaonusou U-[QIUUHOUUHUﬂONaﬂ’ISQ’IlUU\)‘IUIUOU‘IF\CI
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AdUATNIgYovNIsavnuludooUu
novnuus:inn Income fund UdvY UaD. NSVAS
> NOYNU KF-SINCOME lia: KF-CSINCOM

> NovNU KF-INCOME lia: KF-CINCOME

> NOYNU KFMINCOM

» Novnu KFAINCOM

Andou : favnuadsignuigaleanuu:uAn IYouluwaasuinu ua:adwIdsv foudaduloavnu nod wanisduduviuluada
vovnovnusau Dldiudvdiuguiionanisdiiduviuluauina
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novnuldansvASIDIGEUBUAUITOY (KFAINCOM)
Iayunswanisavnululolfs funovnu KFAINCOM

1 a3nnlonianisavnuluniinaa “o1Ge”

niIniAR 0oasinisiaulaniviAsugAogvy as1aisnld gvavi
Angniwlunisasiowaaoultnund na:Kunidndiuurauloonisu
UJuwanauiiauo uazlonralunasidulaonniAsugiondsudadiu

2 Tonmalunassuwaaouunu 1usigidou*

nasavnulunannswgnainnateds:innAlAinaaouunuutauls
doslhllonnalunisldsuwanounnundua:auiaus uuadudeon
KFAINCOM Tasunisusnasdanisiuagnvdoniiugdanisnovonu

3 avnulunovnundn Schroder Asian Income Fund

dasuusninisavhundarnguna:asounau Mlknovnuaiuisndaasswosanisavnuliaoandovnu
n1o:aa1aflunda:gov Waunasns:=a18NIsavnuNvluasiaiskl AU La: REITs Ndlontalhnaaauunuing
na:auauolundazaniwaana

*NNSONY waoouunuuaonoonuﬁuos’ﬁuwamsdw lGU\)WUUO\)ﬂO\)I’]UI’ﬁéﬂ Boonodlonnan Jnaon uo:lulasuwanoutnuluuvsovdan

Alldou: waonumsmn:nuw'f{oanum.aum IOOUTUNGOOUIIHU las n:nmaao naucmau'foaonu nou Nan"ISO‘IIUU\)"IUTUOOCI
uaonaonusou U-[QIUUHOUUUUﬂONaﬂ’ISQ’IlUU\)‘IUIUOU‘IF\CI
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wasanisavnuyovnovnu

nagnsniinisns:ongnisavnuludunswadiognooigy

Asset class breakdown, Asset yield on current holdings
a4 Asset Class Yield Per Asset Class Curn(a:lfyAslizcl)ation
Japanese REITS, 2.6%,
\ Asian Equities (Dividend yield) 5.8 57
Asian Fixed Income (Yield to maturity) 5.6 34
Global Allocation (Yield) 4.8 4
Cash 1.6 4
Fixed Income, 34.2% Equity, 52.8% Overall yield 5.5
Equity Portfolio at a glance Fixed Income Portfolio at a glance
e ormacon [l Fdincome ——————— iormaion
Geographical breakdown No. of Holdings 73 No. of Holdings 270
Clobal 4.2% Cash, 6.2% o Ko, 177% Average Credit Rating BBB
Others, 9.9% \ o Modified Duration 4.2 years
P
Japan, 2.6% Mega Cap 459
T:::lz::f‘::?r% ' Mid Cap 337 IBnB“"::E;e”t graded :ii
Small Cap 1.5 ’
India, 2.8% Australia, 14.9% Non Rated 5.4
China, 21.7% Below BB Rated 7.8

ravdoya: Schroders tu 30 W.g. 61 Yield uovadunisavnulu Global Allocation soudagounisavonulu Emerging Market Bonds (1.4%) liaz
Schroder ISF Global Multi Asset Income Fund (2.8%) *Credit ratings 9109091 Average credit rating Uov S&P/Moody's/Fitch

Andou : favnuadsignuigaleanuu:uAn IYouluwaasuinu ua:adwIdsv foudaduloavnu nod wanisduduviuluada
vovnovnusau Dldiudvdiuguiionanisdiiduviuluauina
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nsouniIsavnu ua:was’omsaon uoSVYOIN ovnu

Flexibility to take advantage of different market cycles

80%
70%
60%
50%
40%
36.7

30%
20%
10%

3.9

0% T T 28 T
Asian equity1 Asian bond Other asset classes” Cash
M Potential range ® Current weight — Actual range since inception
doyanovnunan Schroder Asian Income Fund
Jusadavnoavnu Class X (Pa@nnovnu KFAINCOM avnu) : 25 N.W. 2556, Class A (90A0UNUNEQ) : 21 A.A. 2554

anawunan SGD

Bloomberg Ticker SCHASINX:SP

KUNgIKQ : (1) Asian equity souﬁomsaonu?u Japanese REITs (2) Other Asset Classes sauﬁomsaor}ufu Emerging market bonds lla:
Schroder ISF Global Multi-Asset Income

WravUola : Schroders tU 31 Q.A. 61

Adiou : FavnundshiiAuGloanuu:auA ISoulunansuinu ua:AdWIEeY foudaduloavnu Nl wanisduduviuluada
vovnavnusow Dldiudvdudufiowanisdiiduviuluouina
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WanisalltuvIuyodvNOYNUKAN
nissnuananasaltiiuviulugovaalaviav

Performance (cumulative)
10% -

B SAI B MSCIAC Asia Pacex Jpn B SAI Ref BM

5% 4 3.4%

0%

-5%

- 0 4
10% -9.3% -9.3% -9.0%

-15% -
Apr12-jun12 Apr13-Jun13 Jul 15-Aug 15 Jan16-Feb 16 Mar 18 - Sept 18 Oct-18

Eurozone Taper deFf.raIEa cclrc&at US-China October
Crisis tantrum -
tion breakers trade war sell-off

Inavdoya: Morningstar, Schroders tu 31 a.A. 61 lagUndudunasouAludtulunaaoulnulusdanadu SGD wanisduduounuaaotdu
wan1sclduvIuTovNoYNUKAN(U Class A Boildunananvadouigndununaa lagsadoduidodun 21 a.A. 54 Tuuru:Anoonu KFAINCOM 9:
avnulu Class X Bodadodudun 25 nw. 56 lagnvaoy Class Jnagnsnisavnuidednu wanisduduviufigaoiduwanisdiduoiuyo
novnuran BululaidullauunasgIuNIsSIananISItUYIUTDVNDVNUSIUUOVELNALUSEINIONISAONU

Alldou: Naonumsmm‘\uw‘ﬂoanumaum IOOUTUNGOOUIIHU las HD"IUIEIU\') naucmau'foaonu nou Nan‘ISO‘IIUU\)‘IUTUOOO
UO\)ﬂO\)I‘\USOU U-[QIUU&OUUHUﬂONaﬂ‘ISQ’IlUU\)’IUTUOU’IF\CI
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snga:dganovnu

soa:89a naonuqunsonsnawauaunuuaoo -a:au novnuidansvASIDIBEUSUAUISAT-SU SoAusaluva
. YaA1 (KFAINCOM-A) (KFAINCOM-R)

aonuTunoonusaumoUs {INA Schroder Asian Income Fund (Class SGD X Dis) (NovNuran)

ulvurgnisavnu
; lagaglusoudunuBlijdouninsosa: 80.00 uov NAV
s:duAUIdEYNOYNU s:Au 5
ul'auwﬂaoﬂ\'unmméao JovnunouidgvdusasitanidaguuasicnodsinAdusiuou
dasananidagu laeltioenansosa: 90 vovyamABuavnuludIvus:INA
SurinnmsBouny nn3uritnis Nvdduognuus:nASurngauovNoYNURSOUSINYANIS
SUSUIDUAUIYAUKUDY o . - o .
Molu 5 SurnNIsUuINIURISIENAS (T + 5)
avnu
pulsunesuBorurusvavnusaludala:luiniu 12 ASO lago:h
nsdulasuntozavnu ToubUenssUEoAuILUSalULE nsSuBoAUrUOBaYNU KFAINCOM-R lia:duluagutinnoonu
daluua KFCASH lagsalula (hod Sununissnapudunauoo
NOVYNUKANIA:Qa8WIORIONISNDVNU)
ISuavnududi 2,000 UN ASVIISN 50,000 LN / AsSVcialU 2,000 UN
IKU1:EIMSU: B aONUNEIUISNSUADIUNUNIUUDYSIANAU, astansiiiia:asiansdulannovnusoulUaonu goooo:
Snaonuitnune UsSudnmuaodu ndoaaavoudindnyaAifiavnuia: mThmonuTo m JavnuAaiuisnavnulus:e:natvfivs:eend lag
; AanIoWanouINUlUS:o: manonoﬁmsaonuTuoswmshunaTU
Tuinwa:iu = waonumuums’[osuwamouunu?umuaulounuuuou rSoSnuPUAUlkogASU
AlsssuiliguniSeniiuoin ANSSsuLdeuNISYaNTS - [Uifiu 214% (1fiuDSY: 0.6688%)
novNU (% YovYaRIKLIdY AsssuldeurQuawadslesu :  Tifu 0107% (1iUDSY: 0.0321%)
avnuanscdoU) ANsssuldauungn:ldeu . [Uifiu 01605% (1IUDSV: 0.1605%)

ANsssuIbeuNsdo rgo ETUIUéEJUIGW . [UIfiu 2.00% (1fiUDSV: 1.50%)
AsssUIduUNSUNTAU Ko duivaguoon : [UIfiU 2.00% (IfUDSY: [WISeNIAU)
(@nduANsssultauauIlaguliN s:rdvsdanudgaonu KFAINCOM-A ia: KFAINCOM-R)

AsssuilisuASeniiuoIng
avnu (% yovgoalduavnuy)

KRUNYLIRQ: ﬂ’]SSSUlUEJUﬂlSEJﬂlﬂUO']ﬂﬂO\)nU las /IﬁSOWG\)HU[UUOOS’\HSDUYT]UUGFY]lWUIﬁSOﬂ']USSﬂOIOW'] n$on1Gdulaudd - * NovNUL: [B1nSovdodovriunou
IETEJ\)O']UOC’IS’]llaﬂllJaEJUl\)UCIS']Cn\)US INAIGUIIUDU U\)O']OUC’IUI’]UHWHSUﬂ']Sﬂ']SSﬂSSUUOOﬂUﬂ:)']UlaEJ\)O\)ﬂa'D ToamThwamouunuuoonaonuTaasauaoao
1anuoamnmununlwuuu mssuvoﬂuhuaaaonuToaomTuumoonawao n'ﬂlﬁiﬂUDUHUDUGOHUUOOWﬂOHUDSllC’la sShgaqav
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1. lnaisadudvarnduoninavdoyadivg AUGofiold ru SuRtaavdoya IausunY Jo19SUSOVAIUNNADY AU
Unigofio tla:nd uauysnivovdoyanvnua lagusdntuoavouansidasutlavdoyanvrkualaglisndudoondolinsiu
aounun

2. ulgueNISaVNUUDYNDYNU D1RDAUIAEVOINNID:0A1Q Bodudgnuaniunisnicng 1u IASUIND, Nsibov Ko
oAU RovduWacioN1AssAD surinlinio:aatailagunlavlUoudnans:nucdodunswannoonuranidaonuld

3. novnulngua:/rSonovnuran o1vavnulurdodBivarurunBoungasoninwolwuUs:ENENIWNISUSKISNISAVNU 39
o19dAMUIFLYUINNIINDYNUSIUNavNUlundnnswegavdvlaaasy IovonlEouaonulusiusundosndidodnnls /
UIaNUgIN3INISavNUIUKANNSWESIVSVIQEASY

4. novnulngiia:/nSonovnunanatvavnuluasiansrninddudunoudnofiodnsndudufaiuisnasnuld  (non-
investment grade) K3oldn1sdaduduAcuUNGofiio (unrated bond) Wavnuonodaoudsvgoduonnisiulasu
grs:AURUAUIa:qoNITY

5. WavnuAdsHinAUITNANUNU:EUAN Rouluwanoulinu la:ANUIESY foudaduloavnu Nod nansdiduviuluoda
vovnovnusou Slaidudvsiuguiiowanisdiduviuluounna

dounudoyalwuidunSauasurUvdodvounavnuldn

USUNKanNsSwgyan1snovnu NSvAS 911a
su 1-2 Touio, 12, 18 ©1AISIWAUSQ 1aUN 898 nUUIWAUSA WwWaUNU3U NSVINWY 10330
InsAwn 0 2657 5757 | Insans 0 2657 5777

E-mail: krungsriasset.mktg@krungsricom | Website: www.krungsriasset.com
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