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Positive performance in the past is no guarantee of positive performance in the future. The risk of price and foreign currency
losses and of fluctuations in return as a result of unfavorable exchange rate movements cannot be ruled out. The forecasts
herein constitute a judgement of LGT/ third parties as at the date of this document, and there can be no assurance that future
results or events will be consistent with any such forecasts.




Key Messages

®  Prime Minister Li Keqiang delivered the Government Work Report at the National People's Congress
(NPC) which started on May 22 and outlined the key economic targets for 2020.

® there is no GDP growth target for 2020 while the market had expected a growth target of about 3%;

* the 2020 fiscal deficit target was set at "3.6% or above", vs 2.8% in 2019. The "or above" term is a
new expression which may suggest flexibility in spending going forward, in our view;

* the CPl inflation target was set at 3.5%, which was the same as the original target set at the Central
Economic Work Conference (CEWC) in December;

®* the target for the urban surveyed unemployment rate was raised from 5.5% in 2019 to 6.0% this
year.

®* money and total social financing (TSF) growth would be "significantly above" last year's levels;

= US-China tensions have re-emerged as a focal point of 2020 politics and continued to escalate in recent
weeks. It appears unlikely that China will be able to meet the numerical targets agreed under the Phase
One trade deal, given the reduced demand in China due to Covid-19 and a sharp decline in energy prices.

= After heated rhetoric and the decision to no longer recognize Hong Kong as "sufficiently autonomous"
from Mainland China, ultimately the US policy response has been limited thus far, in our view. Neither
the financial system nor the USD-HKD currency board regime are in scope under the US move.
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Economic Overview

= In China, retail sales fell -7.5% y/y in April, recovering from the sharp decline of -15.8% in March. Detailed
breakdowns of the data suggested the recovery was broad-based, with recovery most striking in the auto
sector while restaurants, jewellery and clothes remained the laggards.

= The NBS manufacturing Purchasing Manager Index (PMI) edged down to 50.8 in April from 52.0 in
March. By breakdown, production remained resilient at 53.7 in April, vs 54.1 in March, while new orders
and employment both eased to 50.2, from 52.0 and 50.9 respectively in March. The negative shocks from
external demand have become evident in the trade-related indices, with new export orders falling
notably to 33.5 from 46.4 amid a sharp decline in new orders from overseas and cancellation of existing
orders.

= Hong Kong's jobless rate rose for the seventh straight month to 5.2%, the highest in more than a decade.
We expect the labour market to stay under pressure in the near term. GDP contracted -8.9% y/y in
1Q2020, the biggest drop since the data became available in 1974. This marked the third straight quarter
of contraction.

=  Qverall, we expect China’s recovery to continue in Q2. The normalization of domestic consumption will
be a key driver of the economy, whereas the potential weakening external demand from the US and
Europe will remain as one of the major risk factors to China’s economy in the coming months.
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Economic Overview
Significant and widespread recovery in retail sales of goods from @
February to April

Real retail sales of goods, y/y%
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Economic Overview @

China is unlikely to meet the "Phase One" trade deal import targets
USD bn
350 -

300 -

250 A

200 -

150 -

100 S
50 -
0 -

Original goal of additional
$200bn in 2020-21

S
Y

W Goods Service

5N O OO & O D D
Q” LY L7 X N’ O Q

v

/\
S
>

S
S
>

»= China agreed to purchase at least US$200bn worth of extra US products and services from the 2017 baseline
amount in the "Phase One" trade deal — US$76.7bn in 2020 and US$123.3bn in 2021. The current run rate of
China’s import from the US is notably below the target levels as it fell -17% y/y in 1Q20.

Source: BEA, JP Morgan, LGT, May 2020 June 2020
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Economic Overview

April PMI suggests economy continued to expand at a slower rate
after significant improvement in March.
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Economic Overview

CPl inflation declined in April while PPI deflation fell further
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Economic Overview @

Hong Kong's jobless rate rose for the seventh straight month to
5.2%, the highest in more than a decade
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Economic Overview
Hong Kong's GDP contracted -8.9% y/y in 1Q2020, the biggest %
drop since the data became available in 1974
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Equities and Bonds

MSCI China has continued to recover and outperform, driven by the contained local COVID-19 infection
rate and signs of bottoming out of the macro economic slowdown. Latest macro activity data confirms that
the economy recovery is on track, with normalizing production activities and gradual recovery in domestic
demand.

On May 18, Hang Seng Indexes Company Ltd. announced that weighted voting right companies (WVRs)
and/or secondary-listed companies in Hong Kong from the Greater China region will be eligible for
inclusion in the Hang Seng Index (HSI) and Hang Seng China Enterprises Index (HSCEIl). Hang Seng Indexes
Company will implement the above changes starting from its August 2020 index review, and hence any
potential inclusions could be made in August at the earliest.

On Wednesday May 20, the US Senate passed the Holding Foreign Companies Accountable Act by
unanimous consent. The proposed bill states that if a covered entity has 3 consecutive “non-inspection
years” (e.g. unable to audit the company), the US Securities and Exchange Commission (SEC) “shall prohibit
the securities of the covered issuer from being traded on a national securities exchange”, potentially leading
to suspension or de-listing of Chinese ADRs* in the US.

*American Depository Receipts
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Equities & Bonds @

MSCI China continued to outperform its peers in May

Market performance of equity indices, rebased at 100
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Equities & Bonds @
The overlap between HSI and HSCEI would increase after the
index revamp

HSCEI 50
constituents
index market
cap:
USS650bn

HSCEI 50
constituents
index market

cap:
USS811bn

* Assuming the number of index constituents remains unchanged, and stocks with the smallest
index cap currently to be the removed as new constituents are added so that the number of
index constituents is kept at 50

Source: HSI, FactSet, Bloomberg, Goldman Sachs Global Investment Research, LGT, May 2020
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Equities & Bonds @
Assuming all WVR companies were included, the HSI and HSCEI
would have higher exposure to Consumer and IT

Sector weighting (%)
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Equities & Bonds @

Chinese ADRs currently represent 3.3% of total US market cap

ADRs as % of US market
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Equities & Bonds @

MSCI China and CSI300 quarterly earnings growth
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Equities & Bonds @

MSCI China 1Q20 earnings growth by sectors
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Equities & Bonds @
Non-financial debt/GDP ratio is expected to rise after years of
steady credit growth

Estimated total debt to GDP break down by borrower
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Equities & Bonds

MSCI China CY20E earnings growth contribution by sector
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Covid-19 @

Covid-19

®  China so far has been effectively flattening the contagion curve and high frequency data in
general suggested a nascent sign of improvement in economic activity. Although we cannot
rule out the chance of a second wave hit, we expect China to continue to improve in Q2,
while weakening external demand from other countries may weigh on Chinese exports and
even domestic demand.
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Covid-19 @

EM Asia's expected cumulative GDP losses in 1Q20-4Q21
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Covid-19 @

EM Asia estimated 2020 fiscal thrust

% of GDP
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Covid-19 ‘@

China is at the centre of global supply chains

China's value added share of global consumption, in %, 2015
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Covid-19

China: container ship activity has fully recovered
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Covid-19 @

Daily passenger traffic remains subdued but improving
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Covid-19 @
Daily coal consumption has increased but remains below the
10-year average
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Covid-19 @

Significant cumulative gross liquidity injection since LNY
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Investment Ideas & Market Data
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Investment Ideas

HK/China Domestic Defensives & High Dividend Names in the
PBA universe

Current  Est Next
Market Current ) 3 Year
Net Debt Next Fiscal Year Year Country of LTV as of . .
Sector Risk Rating

Stock Name Currency BBG Ticker Last Price ) Cap Price to Current PE . . Dividend )
/Equity % Year PE Dividend Dividend Risk 29-May-20
(USSmm) Book o o Growth
(] 0

CKH HOLDINGS HKD 1 HK Equity 48.70 50.6 24,228 0.4 5.4 4.9 6.5 6.5 5.8 GB Industrials 70.00 Balanced

CK Hutchison Holdings Limited holds all of the non-property businesses of the Cheung Kong Group and the Hutchison Group, including ports and related services, telecommunications, retail, infrastructure, energy, and
movable assets leasing operations.

HKT-SS HKD 6823 HK Equity 11.32 105.9 11,064 23 16.0 15.4 6.2 6.3 4.4 HK Communication Services 50.00 Balanced

HKT Trust and HKT Ltd trade together as a stapled security. HKT Ltd provides telecommunications services. The Company's business provides telecommunications products and services including local telephonyservices,
local data and broadband services, international telecommunications services, and other services.

ICBC-H HKD 1398 HK Equity 5.10 -71.8 252,289 0.7 53 5.1 5.6 5.8 14 CN Financials 70.00 Growth driven
Industrial and Commercial Bank of China Limited provides banking services. The Company offers deposits, loans, fund underwriting, foreign currency settlement, and other services. Industrial and Commercial Bank of
China provides its services to individuals, enterprises, and other clients.

CCB-H HKD 939 HK Equity 6.29 -8.7 203,707 0.7 53 5.1 5.5 5.8 2.4 CN Financials 70.00 Growth driven
China Construction Bank Corporation provides banking services. The Company offers deposits, loans, fund management, foreign exchange, and other services. China Construction Bank provides its services to individuals,
enterprises, and other clients.

HENDERSON LAND D HKD 12 HK Equity 28.95 25.0 18,082 0.4 8.9 9.7 6.2 6.3 17.1 HK Real Estate 70.00 Balanced
Henderson Land Development Company Limited, through its subsidiaries, develops, invests in, and manages properties. The Companyalso provides project management, construction, and finance services. In addition,
Henderson Land Development operates department stores, hotels, and infrastructure business.

HKBN LTD HKD 1310 HK Equity 13.54 120.5 2,291 2.5 44.5 26.4 5.4 5.6 20.2 HK Communication Services 30.00 Balanced
HKBN Ltd., provides telephone voice and data communications services. The Company offers wireless internet service, IDD and IPTV service, local telephonyservices, and other value-added services.

CHINA OVERSEAS HKD 688 HK Equity 24.70 32.8 34,913 0.9 5.9 53 4.1 4.7 7.7 CN Real Estate 60.00 Growth driven
China Overseas Land & Investment Limited provides real estate services. The Company develops, manages, and invests in commercial properties. China Overseas Land & Investment serves customers globally.

CHINA MOBILE HKD 941 HK Equity 55.50 -31.3 146,606 0.9 9.7 9.4 5.9 5.9 6.0 CN Communication Services 70.00 Growth driven
China Mobile Limited provides telecommunication services. The Company offers wireline voice, broadband, roaming, and other related services. China Mobile serves customers in Hong Kong.

LINK REIT HKD 823 HK Equity 61.30 16.7 16,275 0.8 211 19.9 4.7 4.8 8.8 HK Real Estate 70.00 Balanced

Link Real Estate Investment Trust operates as a real estate investment trust. The Company manages a diversified portfolio which includes shopping centers, parking space facilities, and real estate retail space. Link
Real Estate Investment Trust serves customers worldwide.

CHINA TELECOM-H HKD 728 HK Equity 2.43 27.2 25,372 0.5 8.9 8.3 5.1 5.0 6.0 CN Communication Services 70.00 Growth driven

China Telecom Corporation Limited offers wireline telecom services. The Company provides internet access, mobile communications connecting, and other services. China Telecom also offers information consulting
services.

Source: LGT, Bloomberg, as of 2 June 2020

LTVs are for indication only and subject to change. Please check with your Relationship Manager for updated LTVs.
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Investment Ideas

HK/China — Selected names from the PBA universe

Market Current ) Current  Est Next 3 Year
Net Debt Next Fiscal Year Year Country of LTV as of . .
Year PE Dividend Dividend Risk oot 29-May-20 "k Rating
(US$mm) Book ear ividen ividen Growth is ay

% %
TENCENT HKD 700 HK Equity 429.00 9.2 528,727 8.2 31.9 25.8 0.3 0.3 253 CN Communication Services 70.00 Growth driven

Tencent Holdings Limited operates as an investment holding company. The Company, through its subsidiaries, provides Internet and mobile value-added services (VAS), online advertising, and e-commerce transactions.
Tencent Holdings offers services to users worldwide.

Stock Name Currency BBG Ticker Last Price . Cap Price to Current PE Dividend
/Equity %

ALIBABA GROUP HO HKD 9988 HK Equity 202.80 -43.2 561,512 N.A. 25.0 19.4 N.A. 0.0 N.A. CN Consumer Discretionary 70.00 Growth driven
Alibaba Group Holding Limited operates as a holding company. The Company provides internet infrastructure, electronic commerce, online financial, and internet content services through its subsidiaries. Alibaba Group
Holding offers its products and services worldwide.

AIA HKD 1299 HK Equity 66.10 7.2 103,101 1.8 18.9 14.3 1.9 2.0 11.3 HK Financials 70.00 Balanced
AlA Group Limited offers insurance and financial services. The Company writes life insurance forindividuals, businesses, accident, and health insurance, as well as retirement planning and wealth management services.
PING AN HKD 2318 HK Equity 77.40 181.4 184,036 1.9 11.2 7.8 2.9 43 52.1 CN Financials 70.00 Growth driven

Ping An Insurance (Group) Company of China Limited provides products and services through its five ecosystems in financial services, healthcare, auto services, real estate services and Smart City solutions. The Group's
insurance business writes property, casualty, and life insurance products.

CSPC PHARMACEUTI HKD 1093 HK Equity 15.66 -27.9 12,599 4.9 20.2 16.8 1.3 1.4 14.5 CN Health Care 70.00 Growth driven
CSPC Pharmaceutical Group Limited, through its subsidiaries, manufactures and sells pharmaceutical products. The Company's products include vitamin C, antibiotics and common generic drugs. The Companyis also
engages in the development of innovative drugs and antibiotics.

SANDS CHINA LTD HKD 1928 HK Equity 30.60 70.6 31,933 7.2 119.6 16.2 3.2 4.8 -20.8 MO Consumer Discretionary 60.00 Growth driven
Sands China Ltd. develops, owns, and operates integrated resorts, retail malls, and casinos. The Companyalso manages convention and exhibition halls in Macau.

MEITUAN DIANPI-B HKD 3690 HK Equity 150.00 -62.2 112,757 8.7 249.0 51.6 N.A. 0.0 N.A. CN Consumer Discretionary 30.00 Growth driven
Meituan Dianping operates as a web based shopping platform forlocally found consumer products and retail services. The Company offers deals of the day by selling vouchers on local services and entertainment, dining,
delivery, and other services. Meituan Dianping provides its services throughout China.

NETEASE INC-ADR usb NTES US Equity 397.59 -75.0 51,231 5.8 23.2 20.3 1.2 0.9 415 CN Communication Services 50.00 Growth driven
NetEase, Inc. operates as an leading internet technology company providing online services including content, community, communication, and commerce. The Company develops and operates online games, electronic
commerce, internet media, innovative business, and other businesses. NetEase expands its businesses to Japan, North American, and other otherinternational markets.

HKEX HKD 388 HK Equity 282.80 -246.6 46,256 8.4 35.2 314 2.4 2.6 16.4 HK Financials 70.00 Balanced
Hong Kong Exchanges & Clearing Limited owns and operates the stock exchange, futures exchange, and theirrelated clearing houses in Hong Kong. The Company provides the trading platforms for a range of cash and

derivatives products and the facilities for processing trades.

CHINA LIFE-H HKD 2628 HK Equity 14.92 30.1 90,779 1.0 8.9 7.8 5.3 4.0 -28.5 CN Financials 70.00 Growth driven
China Life Insurance Company Ltd. offers a wide range of life, accident, and health insurance products and services.

Source: LGT, Bloomberg, as of 2 June 2020

LTVs are for indication only and subject to change. Please check with your Relationship Manager for updated LTVs.
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Market Data

Global Market Performance (as of 29 May 2020)

Total Return in USD (%) Curr Yr Next Yr Curr Yr Div Yid Bloomberg
Asset class 2019 2018 2017 2016 2012 P/E Est. P/E Est. PIE P/B Est. P/B (%) Ticker
Global
Global MSCIAC WORLD 509.47 441 1566 -8.93 27.33 -892 2465 853 -1.80 475 2349 16.82| 20.03 21.15 16,58 219 215/ 238 MXWD Index
Developed Markets |[MSCI WORLD 2147.88| 4.89 1643 -7.94 2844 -819 2310 819 -028 558 2743 16.56| 20.89 2230 17.49| 241 233 232 MXWO Index;
Emerging Markets |MSCIEM 930.35 0.79 10.04 -15.89 18.82 -14.28 37.79 11.75 -1461 -197 -2.26 18.62| 1536 1525 11.95 1.30 1.37| 2.83 MXEF Index
Latin America MSCI EM LATIN AMERICA 1774.53 6.50 13.24 -38.38 17.83 -6.21 24.16 3141 -30.87 -12.09 -13.19 8.83| 19.13 1887 11.59| 1.69 124/ 3.85 MXLA Index
EMEA MSCIEMEUR, ME & AFRICA 200.31| 3.83 1519 -23.84 16.21 -1552 2523 2056 -19.66 -14.75 -4.65 2251 10.14 1284 9.93| 126 0.87| 4.89 MXEE Index
Asia ex-Japan MSCI AC ASIA x JAPAN 601.46| -1.15 7.72 -12.05 1847 -1418 4212 592 -890 496 339 2273| 1585 1543 1246| 124 1.44| 255 MXASJ Index

North America

us S&P 500 304431 476 1819 -4.98 3148 -439 2182 1195 137 1368 3237 1599 21.26 2439 18.93| 346 3.34| 1.98 SPX Index|
us DOW JONES INDUS. AVG 25383.11| 4.66 16.40 -10.06 2534 -348 2811 1643 021 10.04 29.65 10.24| 18.89 2330 17.49| 3.66 3.66| 2.56 INDU Index
us NASDAQ COMPOSITE 9489.87 6.90 2345 6.28 36.74 -281 29.73 8.97 7.11 1483 40.17 17.75| 37.87 3505 25.64| 5.09 4.98 0.99 CCMP Index
US (Small cap) RUSSELL 2000 1394.04| 6.51 21.14 -1596 2549 -11.03 14.63 21.28 -441 490 3882 16.39| 5590 7510 2940, 193 182 1.64 RTY Index|
Europe

Eurozone MSCI EMU 109.09 6.45 1310 -17.13 24.17 -16.15 29.22 -0.42 -7.35 30.31 22.79| 16.76 20.18 14.62 141 1.38 2.77 MXEM Index;
UK FTSE 100 6076.60, 1.18 7.08 -23.98 2198 -14.03 2265 -0.17 -6.71 -527 21.02 15.22| 21.63 1853 13.40 1.46 1.46| 4.60 UKX Index|
Japan

Japan NIKKEI 225 21877.89| 7.47 1563 -5.66 2241 -854 2571 587 994 -416 3055 1237/ 2596 20.16 16.46| 173 159 1.97 NKY Index|
Japan TOPIX 1563.67 594 1143 -7.08 19.77 -14.34 26.63 3.73 11.00 -3.00 26.48 8.10| 19.01 16.48 13.32 1.16 111 2.48 TPX Index|

Asia Pacific (ex-Japan)

Australia S&P/ASX 200 5755.69| 6.27 23.60 -17.10 24.65 -11.16 2276 1228 -6.97 -2.00 4.87 2373 18.96 20.56 18.63| 1.84 181 4.21 AS51 Index
China (H shares) [HANG SENG CHINA ENT 9561.03| -4.18 0.29 -13.42 1513 -10.22 28.66 139 -16.87 1549 -144 1998 8.07 867 7.63] 102 097 3.89 HSCEI Index
China (Ashares) |SHANGHAI SE A SHARE 2989.86| -1.08 316 -853 23.84 -26.93 16.02 -16.30 6.24 5424 -1.03 6.88) 14.82 1195 10.39| 1.38 1.26] 2.31| SHASHR Index
Hong Kong HANG SENG INDEX 22961.47| -6.33 -2.16 -17.53 13.64 -10.78 4022 423 -387 531 652 27.70| 1037 11.27 954/ 099 0.96| 3.88 HSI Index|
India S&P BSE SENSEX 32424.10( -4.20 9.84 -2563 1317 -1.76 37.93 0.81 -8.06 29.14 -1.93 24.05 2151 1833 1437 254 230/ 150 SENSEX Index
Indonesia JAKARTA COMPOSITE INDEX 475361 350 16.35 -27.66 871 -6.69 2204 20.34 -19.87 2295 -20.33 9.56| 1548 14.73 1236 1.61 1.66| 3.21 JCl Index
Korea KOSPI 2029.60| 2.14 1393 -1342 599 -1873 3961 266 -3.09 -7.12 315 19.96| 23.94 14.64 1032 082 0.86| 222 KOSPI Index
Malaysia FTSE BURSA MALAYSIA KLCI 1473.25| 3.54 9.02 -11.27 -1.80 -470 25.05 -4.01 -19.44 -874 6.17 1852 1817 1938 16.50( 148 141 425 KLCI Index|
Philippines PSEi - PHILIPPINE SE IDX 5838.84| 243 10.58 -24.05 10.00 -15.69 26.01 -509 -6.63 2449 -411 4574 1426 1635 13.14| 151 142 2.06| PCOMP Index
Singapore STRAITS TIMES INDEX 2510.75| -3.56 3.05 -2466 10.88 -8.28 32.07 165 -17.13 440 -0.40 30.80 10.25 13.80 12.00f 0.88 0.86| 4.77 FSSTI Index|
Taiwan TAIWAN TAIEX 10942.16| -1.38 1364 -885 3150 -7.66 30.37 17.37 -10.57 490 1213 17.57| 1890 17.16 1496/ 171 178 412 TWSE Index|
Thailand STOCK EXCH OF THAI 1342.85| 554 2430 -1805 1326 -8.01 29.12 24.64 -19.08 19.06 -10.44 4492| 1875 2024 16.19| 151 152 3.64 SET Index|

Fixed Income

Global Bonds BAML GLOBAL FIXED INCOME 290.67| 0.65 253 221 704 -121 710 264 -278 117 -207 4.88 - - - - - - GFIM Index
US Treasury Bonds|BAML US TREASURY 1873.96| -0.32 008 889 699 081 243 113 083 6.02 -335 217 - - - - - - G0QO Index
Investment Grade |BAML US CORPORATE 3338.72| 174 710 276 1423 -224 647 59 -063 751 -146 10.37 - - - - - - COAO Index
High Yield BAML US HIGH YIELD 1330.75| 4.56 853 -571 1441 -225 747 1749 -464 250 742 1559 - - - - - - HOAQ Index
Emerging Markets |JPMORGAN EMBI PLUS 872.71| 6.28 721 -209 1260 -533 829 962 182 615 -831 18.04 - - - - - -| JPEIPLUS Index

Commodities

Commodities BBG COMMODITY 63.54| 4.33 271 -21.45 544 -1299 075 1140 -24.70 -17.04 -9.58 -1.14 - - - - - - BCOM Index
Agriculture BBG AGRICULTURE 3475 -091 -6.54 -16.01 -0.41 -1254 -11.89 176 -1565 -9.26 -14.33 3.89 - - - - - -| BCOMAG Index
Crude Oil WTI CRUDE OIL (USD/bbl) 35.49| 8838 73.29 -41.88 34.46 -24.84 1247 4503 -3047 -4587 7.19 -7.09 - - - - - - CL1 Comdity|
Gold GOLD (UsD/oz) 1730.27] 2.60 9.71 1404 1831 -156 1353 814 -1041 -1.44 -28.28 7.06 - - - - - -| GOLDS Comdty

Source: Bloomberg. Data as of 2020-05-29

Source: Bloomberg, data as of 29 May 2020 June 2020
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Market Data

Economic Forecasts (Consensus)

Real GDP (y/y %) CPI (y/y %) Current Account (% of GDP) Policy Rate (%) 10 YearYields

2019 2020F 2021F 2022F 2019 2020F 2021F 2022F 2019 2020F 2021F 2022F 2019 2020F 2021F 2019 2020F 2021F
Global 3.6 2.0 0.9 2.47
G10 1.7 (6.2) 4.1 24 1.5 0.6 1.3 1.7 0.0 0.2 0.0 0.1 0.14 0.12 0.19 0.97 0.36 0.66
USA 2.3 (5.7) 3.9 3.0 1.8 0.8 1.7 2.0 (2.5) (2.2) (2.4) (2.3)| 175 0.25 0.40 1.92 0.88 1.28
Japan 1.0 (4.9) 2.2 1.2 0.5 - 0.3 0.6 3.5 3.6 33 3.0 0.10 - - (0.01) (0.05) (0.03)
Euro 1.2 (7.6) 5.0 1.8 1.2 0.4 1.1 1.5 2.8 3.0 2.9 2.9 - - -0 (0.19)
UK 13 (7.8) 5.5 2.7 1.8 0.9 1.5 1.8 (4.3) (3.5) (3.5) (3.0)] 0.75 0.10 0.10 0.82 0.43 0.75
Canada 1.6 (7.1) 4.9 2.1 1.9 0.6 1.7 2.0 (2.0) (3.1) (2.9) (2.2)| 175 0.25 0.30 1.70 0.82 1.14
Australia 1.8 (4.5) 4.0 3.4 1.6 0.8 1.6 2.3 0.7 (0.3) (0.6) 0.2 0.75 0.25 0.30 1.37 0.88 1.13
Sweden 1.2 (4.9) 4.2 2.4 1.8 0.6 1.4 1.5 4.2 3.1 3.7 3.1 - (0.10) (0.05) " 0.15 (0.06) 0.09
New Zealand 2.3 (5.2) 4.1 3.1 1.7 1.5 1.6 1.6 (3.3) (3.5) (3.7) (3.0) - 0.10 0.25 1.65 1.01 1.30
Switzerland 0.8 (5.3) 3.9 2.4 0.4 (0.5) 0.3 0.7 9.7 8.8 9.2 9.7 | (0.75) (0.75) (0.70)| (0.50) (0.48) (0.30)
Denmark 2.0 (4.0) 2.9 2.0 0.8 0.4 1.0 7.8 7.0 7.1 0.05 (0.65) (0.65)| (0.15) (0.37) 0.17
Norway 2.5 (5.3) 3.8 3.5 2.2 1.2 2.0 1.9 6.3 0.3 33 5.0 1.50 - 0.05 1.55 0.64 1.00
Germany 0.6 (6.2) 4.9 2.0 1.4 0.8 1.4 1.6 7.3 6.1 6.0 5.7 - - - (0.19) (0.40) (0.13)
France 1.2 (9.0 6.0 1.8 1.3 0.4 1.0 1.6 (0.8) (0.7) (0.6) (0.7) - - - 0.12 0.03 0.26
Italy 0.2 (10.2) 5.5 1.4 0.7 (0.1) 0.8 11 2.7 3.4 3.1 3.0 - - - 1.41 1.32 1.33
Asia 5.2 1.3 5.8 5.3 2.7 2.8 23 2.5 1.6 1.0 1.3 05 3.80 3.64 3.68 3.62 3.03 3.14
China 6.1 1.7 8.0 5.5 2.9 31 2.1 2.3 1.2 0.5 0.8 0.4 4.35 4.20 4.15 3.13 2.46 2.46
Hong Kong (1.2) (5.0) 35 2.4 2.9 1.7 2.1 2.2 5.0 3.6 3.1 2.43 1.70 1.32 1.60
India 5.0 4.3 (1.9) 7.1 3.7 4.7 3.9 4.1 (1.4) (0.9) (0.2) (0.8)| 4.90 3.60 3.75 6.99 5.94 6.50
Indonesia 5.0 0.8 5.4 5.2 2.8 2.8 3.0 3.2 (2.7) (2.3) (2.5) (2.5) - 4.00 4.25 7.04 7.51 7.05
South Korea 2.0 (0.5) 3.0 2.7 0.4 0.5 1.2 1.8 3.4 3.9 4.0 3.4 - 0.50 070 [ 168 1.41 1.63
Malaysia 4.4 (2.7) 5.4 4.6 0.7 (0.2) 1.8 2.2 3.4 2.0 2.5 2.5 2.90 1.75 2.00 331 2.80 2.88
Phillipines 5.9 (2.3) 7.0 6.0 2.5 2.2 3.0 34 (1.3) (0.6) (1.6) (1.5)| 4.00 2.45 2.90 |/AN/A 3.94 4.47
Singapore 0.6 (4.0) 3.9 2.7 0.6 (0.1) 1.0 17.5 15.7 16.5 - 1.73 1.53 1.81
Taiwan 2.5 0.5 3.0 2.7 0.6 0.3 1.1 1.2 11.8 10.9 10.4 10.7 1.38 1.15 1.20 |/AN/A 0.64 0.83
Thailand 2.4 (5.4) 4.0 3.0 0.7 (1.2) 0.7 1.0 6.8 35 5.4 4.0 - 0.40 0.50 1.47 1.24 1.75
Vietnam 7.0 2.8 7.5 5.2 3.5 3.5 2.3 1.8 2.3 9.00 5.85 5.75

Source: Bloomberg. Data as of: 2020-06-02
June 2020
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Important Note (1/11)

This document is issued on request and provided for information purposes only. It does not constitute investment advice, nor is it to be construed as an
offer, recommendation, or solicitation to enter into any transaction or to adopt any hedging or investment strategy, in respect of any securities, funds,
structured products or any other financial instruments (“financial instruments”).

This document is provided for general evaluation purposes and should not be used as a basis for making any investment decisions. It does not take into
account the specific investment objectives, financial situation or particular needs of any particular person or class of persons and has not been
prepared for any particular person or class of persons. The financial instruments mentioned may not be suitable for, or available to, every investor.
Potential investors should refer to the relevant offering documents and other product documentation and seek advice from a financial adviser
regarding the suitability of any such financial instruments before any investment decision or commitment is made.

This document is not research material and has not been prepared in accordance with legal requirements designed to promote independence of
investment research and does not necessarily represent the views of every function within LGT Bank AG and/or its associated entities (collectively
“LGT”). The information and any opinions contained in the document given have been obtained from or based on sources that are believed to be
reliable. LGT makes no representation or warranty of any kind relating (but not limited) to the accuracy or completeness of any information in this
document. Whilst the information in the document is believed to be reliable, it is only indicative in nature and has not been independently verified by
LGT. LGT accepts no liability whatsoever for any direct, indirect consequential loss arising from or in connection with any use of, or reliance on, this
document.

All investments involve risks. The prices and values of financial instruments shown (if any) are indicative and dependent on market conditions and any
income derived from them may fluctuate, sometimes dramatically, and you may lose some or all of your investment principal. Changes in foreign
currency exchange rates may also affect the value of your investment and any income derived from it. Past performance is not indicative of future
results. The information contained in this document is current only as of the date on which it is issued and may no longer be true, current or complete
when read by a potential investor. Any opinions expressed here are also subject to change without notice.

This document does not identify all the risks or other considerations which might be material to you when entering any financial transaction. Prior to
making any investment decision, you should refer to the risk disclosure statements www.lgt.com/asia/riskdisclosure and/or documents provided to
you to ascertain if you are able and willing to assume the risks of such investment and understand the extent of your exposure to loss of your
investment principal in view of your financial situation, investment experience and investment objectives.

June 2020
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Important Note (l1/11)

This document is for distribution solely to persons permitted to receive it and to persons in jurisdictions who may receive it without breaching
applicable legal or regulatory requirements. In particular:

* in Hong Kong, this document may be issued by either (a) LGT Bank AG, Hong Kong Branch which is an authorized financial institution regulated by
the Hong Kong Monetary Authority and the Securities and Futures Commission (“SFC”) or (b) LGT Investment Management (Asia) Ltd. which is a
licensed corporation regulated by the SFC, and is intended for distribution, (i) only to professional investors within the meaning of the Securities and
Futures Ordinance (Cap 571) and any rules made under that ordinance; or (ii) in other circumstances which do not result in the document being a
“prospectus” as defined in the Companies (Winding up and Miscellaneous Provisions) Ordinance (Cap 32) (the “CO CAP 32”) or which do not
constitute an offer to the public within the meaning of the CO CAP 32. LGT Bank AG is incorporated in Liechtenstein with limited liability.

* in Singapore, this document is issued by LGT Bank (Singapore) Ltd, (Company Registration No.200200473E) which operates as a merchant bank in
Singapore and is regulated by the Monetary Authority of Singapore ("MAS"). This material is directed to its clients who are accredited investors,
expert investors and institutional investors within the meaning of section 4A of the Securities and Futures Act ("SFA").

* in Dubai International Financial Centre (DIFC), LGT (Middle East) Ltd is regulated by the Dubai Financial Services Authority (“DFSA”). This material is
directed to Clients who qualify as Professional Clients under the Rules enacted by the DFSA, and no other Person shall act upon it.

* in Thailand, this document is distributed by LGT Securities (Thailand) Limited which is regulated by the Office of the Securities and Exchange
Commission, and has a registered address at 57 Park Ventures Ecoplex, Level 21, Unit 2101 & 2112, Wireless Road, Lumpini, Pathumwan, Bangkok,
10330, Thailand, Tel. +6621050900. This material is directed to its clients who are institutional investors, ultra-high net worth investors and high net
worth investors as defined in the Notification of the Securities and Exchange Commission No. GorJor. 4/2560 Re: Determination of Definitions of
Institutional Investors, Ultra-High Net Worth Investors and High Net Worth Investors (as amended).

The contents of this document have not been reviewed by any regulatory authority in the countries in which it is distributed. You are advised to
exercise caution in relation to any information in this document. If you are in doubt about any of the contents of this document, you should seek
independent professional advice.

The LGT Group, LGT’s analysts and/or their associates who were involved in preparing and/or publishing this document may from time to time, have
financial interest in the financial instruments, underlying referenced assets or related investments referred to in this document and this may give rise
to conflicts of interest that affect the objectivity of this document.

This document must not be forwarded, reproduced, redistributed, amended, modified, adapted, transmitted in any form or otherwise made available
to any other person without the express consent of LGT. Copyright, LGT. All Rights Reserved.
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Picture description

Unknown master, detail from “Large dish with blue underglaze
decoration”, 1662-1723

UNKNOWN MASTER

China, Jingdezhen, Kangxi period (1662—-1723)
Porcelain, cobalt blue underglaze painting, diameter 49 cm

© LIECHTENSTEIN. The Princely Collections, Vaduz-Vienna
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