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Lessons Lessons from COVID-19

1. Don’t Panic, Stay Invested and Stay Diversified
2. In Extreme Fear, We Buy

3. Do Your Homework. In any crisis, there must be Winners

Win Phromphaet, CFA
Chief Investment Officer
Principal Asset Management
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11l and recreation: How did the number of visitors change since Our World

heginning of the pandemic?, Mar 31, 2020

ze in visitor numbers is measured relative to a baseline day; a baseline day is the median value from the 5-week

1 between Jan 3rd and Feb 6th 2020.
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22 Google COVID-19 Community Mobility Trends - Last updated 17 August, 22:01 (London time)

This includes places like restaurants, cafes, shopping centers, theme parks, museums, libraries, and movie theaters. It's not
mended to compare levels across countries; local differences in categories could be misleading.
orldinData.org/coronavirus « CCBY

Our World in Data, as of August 2020
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Retail and recreation: How did the number of visitors change since
the beginning of the pandemic?, Aug 12, 2020

Change in visitor numbers is measured relative to a baseline day; a baseline day is the median value from the .
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Source: Google COVID-19 Community Mobility Trends - Last updated 17 August, 22:01 (London time)

Mote: This includes places like restaurants, cafes, shopping centers, theme parks, museums, libraries, and movie theaters. It's
recommended to compare levels across countries; local differences in categories could be misleading.
QurWorldInData.org/coronavirus « CC BY



Industrial Sales less bad from September — 2020 and Global PMI to follow
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Companies include Honeywell, 3M,

gSource: Principal, as of July 2020
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Caterpillar, Deere, Siemens and ABB. Dotted lines for Global PMI are our forecast

Note: Principal Asset Management, Bloomberg. PAM Industrial Sales Index comprises of 16 listed global industrial companies with a combined annual revenue of US$400b
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International travel controls during the COVID-19 pandemic, Mar 31, EUNCG International travel controls during the COVID-19 pandemic, Aug 18, EStEE
2020 i ' _ o in Data 2020 Yata
World World
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Source: Hale, Webster, Petherick, Phillips, and Kira (2020). Oxford COVID-19 Government Response Tracker - Last updated 18
August, 05:30 (London time)

Source: Hale, Webster, Petherick, Phillips, and Kira (2020). Oxford COVID-19 Government Response Tracker - Last updated 18 QurWorldInData.org/coronavirus « CCBY

August, 05:30 (London time)

QurWorldInData.org/coronavirus « CC BY

Our World in Data, as of August 2020
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Market Outlook: Asset Allocation
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Principal Property Income Fund (PRINCIPAL iPROP)
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Principal Property Income Fund (PRINCIPAL iPROP)
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Principal Property Income Fund (PRINCIPAL iPROP)
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. ‘Logistics ’ Asset Allocation

¢ Data Centers 1. Unit Trust - Real Estate - SGD 48.04%
® Office 2. Real Estate - Domestic 27.69%

3. Infrastructure Fund 11.39%
4. Real Estate - US Dollar
- Singapore Exchange 5.79%
5. Infrastructure Fund - SGD 3.95%
6. Savings account 1,63%
7. Unit Trust - Real Estate - JPY 0.99%
8. Bond-CB 0.50%
9. Savings account Bank - Invest 0.02%

® Infrastructure

Top 5 Holdings
Securities % of NAV
Unit Trust- Real Estate- SGD : Ascendas Real Estate
KDCREITs 1/5:nauaas 17 Data center d9idn Investment Trust -
sunswinduw lnudulaldwiansumadulevasssnu Unit Trust- Real Estate- 56D : Keppel DC REIT 2.89
- e 4 & - o Infrastructure Fund : TRUE CORPORATION PLC.. 7.01
walulad wazmsldtayaniinanniu landuniwdlu Unit Trust- Real Estate- SGD : Mapletree Industrial Trust 5.80
n aa‘nuﬁmsmzm U@”{Lu 8 Usune 3 ﬂﬁfnﬂ Unit Trust- Real Estate- SGD : Mapletree Logistics Trust 5.06
9 U

Remark : Data as of 31 July 2020. The investors can verify daily asset value at
www.principal.th

a a (> 6 . . . A [ 1
MLT 13%138unIwgszinn Logistic Properties wdttunga
ni a v Aaa > 6 . . .
aasunIInaula lUwiaunszua e-commerce JFUNTNE - Source: Principal as of 31 July 2020
AT TSI " mapleiree
meldnsuinis S$ 8.9 Billion N3za8@7 8 Uszinelu logistics
a = A o L Ao =
ﬂullﬂ']ﬂl,ﬂl,“]jil LLﬂi&lﬂ@li’]ﬂqiLT’]ﬂﬂdﬂdgdﬂd 98%
Aidawramuasvhanuidhlaansuziud (nasmu) auly Naﬂa‘uLmuLLazmmLEémﬁamﬁ'ﬂﬁu‘hamu/nmnuﬁﬂmmUamu'l,u@mﬂi:mﬁ gll”aanumaazmﬂnw%avlﬁfuﬁﬂimﬂé’mﬂu,aﬂLﬂﬁmu/%?ﬂ@i’%’m‘iuﬁuﬁmhL’ﬁunm‘%'uLLSﬂ"lﬁ/U‘%ﬁ'ﬂai'ﬂn”ﬁ‘lﬂﬁé’tytyw%ramUmmﬁw
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Principal Property Income Fund (PRINCIPAL iPROP)

g @ , o a o o & o { ' [ o a °
(ﬂamuuamum:ﬁgﬂmiuﬂquq@mmﬁuammsumwﬁ (Property Sector Fund) muumﬂﬁﬁwﬂauﬁmwan‘izﬂummiamu @aﬂawagaanuaﬂangLﬁﬂLauamummumn)

Fund Performance

YTD 3M &M m 3y 51 Since Inception?
iPROP-A(%) 844 4.57 1169 574 6.85 7.96 9.38 Fund Performance VS Benchmark
Benchmark (%) -10.95 1.83 -14.36 -9.49 6.15 7.38 59.94
Information Ratig? 0.82 2.02 1.00 0.82 0.15 0.12 0.12 Return %
Standard Deviation (%) 26.53 12,80 28.71 20.89 13.85 11.85 9.53
iPROP-D(%) -8.44 4.57 -11.69 -5.81 6,82 7.96 9.10 :
Benchmark (%) -10.95 1.83 -14.36 -9.49 6.15 7.38 10.62
Information Ratio? 0.82 2.02 1.00 0.81 0.14 0.12 0.36 .
Standard Deviation (%) 26.53 12,80 28.71 20.88 13.83 11.84 9.12
IPROP-R(%) -8.44 4.57 -11.69 -5.81 6.82 7.98 9.00 - - = ::p:
Benchmark (%) -10.95 1.83 -14.36 -9.49 6.15 7.38 10.62
Information Ratio? 0.82 2.02 1.00 0.81 0.14 0.13 .38 I' '
Standard Deviation (%) 26.53 12.81 28.71 20.88 13.84 11.84 9.12
iIPROP-C(%) -B.44 4.57 -11.69 -5.81 6.87 B.06 8.10
Benchmark (%) -10.95 1.83 -14.36 -9.49 6.15 7.38 7.27 2013 2004 2013 2008 2007 2008 2019
Information Ratio? 0.82 2.02 1.00 0.81 0.16 0.15 0.20
Standard Deviation (%) 26.53 12,81 28,1 20,88 13.84 11.84 9.75 * :
iPROP-X(%) 7.83 4.89 1147 n/a nfa n/a 5.67 Past performance of the fund is not a guarantee for future performance.
Benchmark (%) -10.95 1.83 -14.36 n/a n/a n/a 9.91 Remark: Data as of 31 July 2020. The investors can verify daily asset value at
Information Ratic? 1.03 2.25 120 n/a n/a n/a 1.21 www.principal.th
Standard Deviation (%) 26.53 12.80 28,71 n/a n/a n/a 24.27

'Returns of any periods longer than one year are annualized and displayed as percentage per year.

Anfarmation Ratio: Show fund managers' ability to generate returns compare to risk,

*Benchmark :SET PF&REIT TRI Index 50% + FSTRE| TRl Index (THB) 25% + FSTRE! TRI Index adjusted with FX hedging cost 25% (source: MorningStar Direct as
of 31 July 2020) effective from 11 February 2020 onwards before that using benchmark FSTREI TRI Index (THB) 50% « SET PF&REIT TRI Index 50%

(1 February 2013 - 10 February 2020)

**Past performance of the fund is not a guarantee for future performance

Source: Principal as of 31 July 2020
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Principal Enhanced Property and Infrastructure Flex Income Fund (PRINCIPAL iPROPEN)
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® Logistics

¢ Data Centers
¢ Office
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Principal Enhanced Property and Infrastructure Flex Income Fund (PRINCIPAL iPROPEN)
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Principal Enhanced Property and Infrastructure Flex Income Fund
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Collaboration with Principal Team

Janine Yoong, CFA
Portfolio Manager
Principal Global Real Estate

27 years experience

Name

Job Title
Julian Mittag, CREA
Portfolio Manager Education
Principal Global Real Estate
17 years experience
Shern-Ling Koh, CFA
Portfolio Manager Credential
Principal Global Real Estate
MBA, Harvard University Years of
14 years experience Experience

Win
Phromphaet, CFA

Chief Investment Officer

® MBA, Rotterdam School of
Management, Erasmus University,
The Netherlands

® BA Econ (International Program),

Thammasat University

CFA Charterholder

18

Prapot

Uancharoenkul

Head of Alternative Investments

® M of Real Estate Management,
Royal Institute of Technology,
Sweden

® BBA, Chulalongkorn University

(2™ Class Honor)

CFA Level 2

18

Thana
Sheanakul, CFA

Fund Manager

® BA Econ (International Program),

Thammasat University

CFA Charterholder
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Principal Enhanced Property and Infrastructure Flex Income Fund (PRINCIPAL iPROPEN)

ﬂizLﬂ'ﬂ: ﬂaﬂﬂuag\jﬂ’]?‘l REITs 5')1]5\']auﬂ%’WEﬂuﬂﬂlu‘[ﬂ'iﬁﬁ%ﬁﬂﬁuﬁqu LLazﬁ’]N’]iﬂﬂﬂﬂquﬁuvLﬁ
1, , q s q q
Qs = L = aa v s
(ﬂaﬂﬂuﬂ']qlll,ﬁﬂﬂ"ﬂ’]ﬂﬂ@liqLLaﬂLﬂaﬂu@nu@lﬂUwuﬂmaﬂaﬂ@ﬂqiﬂaﬂnu)

Fund Performance

YTD 3ufou  61fou 10 30 50"  douddadv’

IPROPEN-A(%) -14.02 269 -16.24 nfa n/a nfa =14 39

ﬂnd:uuaods:mnns‘wdauﬁ'naoqusaua\)qu Benchmark (%)* -14.37 382 -17.26 n/a n/a n/a -14.69
Information Ratio® =014 -087 0.04 nfa n/a nfa -0.15

123‘;:'1':; T';:::’é;‘:i '_Rseg[') Eg::;— R AWAUROUDOHAMSAN U (%) 2732 14.82 2963 n/a n/a n/a 2542
3. Exchange Traded Fund - Real Estate — JPY 15.39% PROPEN-D(%) W02 258 624 n/y i n/s 1839
4. Resl Estate — Domestic 14.215% Benchmark (%)* -14.37 382 -17.26 n/a n/a n/a -14.69
5. Infrastructure Fund 12.27% Information Ratio® -0.14 -0.87 0.04 nia nia n/a -0.15
6. Infrastructure Fund - SGD 4.02% AMUAURIULDOHamMsALduiu (%) 2732 1482 2963 nf/a n/a nf/a 2542
7. Unit Trust - Real Estate — HKD 365% IPROPEN-SSF(%) n/a 269 n/a n/a n/a n/a 1209
8. OcuBidushnooundwd 270% Benchmark (%)* n/a 382 n/a n/a nia nfa 14.69
9. Real Estate - US Dollar - Singapore Exchange 235% information Ratio” n/a -087 n/a n/a n/a n/a AB
ANUHUFRIULDOMaMsanduoiu (%) n/a 14.82 n/a n/a n/a n/a 17.80

10. juandoy 1.01% - =
% doll (Annualized Return) Winnaonudadouinds 1 0duly

YInformation Ratio: uaowANuawIsouaoldanmsnavnulumsadionacsuunuidaifioudiuasiudeo
“incuriLnasgnuiitd : SET PFAREIT TRI Index 21% + FSTREI TRI Index (THB) 10% + FSTREI TRI Index adjusted with FX hedging cost 10% +

d5’"5"\"53““"""'5“\’"l‘-'!‘”!“ 5 Suduusn ASS1PROT Index (THB) 15% + ASSIPROT Index adjusted with FX hedging cost 15% « TREITNTR Index (THB) 10% + TREITNTR Index
adjusted with FX hedging cost 10% + HSI 33 Index (THB) 45% + HSI 33 Index adjusted with FX hedging cost 45% (source: Bloomberg,
% uov MorningStar Direct, BOT tu 3ufl 31 nsngau 2563)

donswdduna:msavnugoaa 5 dousn NAV **wamsdndunuluade otadudoduduionamsdutuonuluaunng

VANGUARD INVS AUST AUSTRALIA PROP SEC IDX ETF __ 26.60
BLACKROCK JAPAN CO ISHARES CORE JAPAN REIT ETF 810

navnusaulasvasvwugulnsAuAy Gria 774
o @ o @ o a v A a ' v a A o '
NEXT FUNDS REIT INDEX ETF 764 Aifian: aamumsmm’mw'l'l,rﬂamym,:aum (nasnw) ouly wamauuny Lm:mmLamnaumﬂaulaamu/maamnaanumuamu’[wmLlamumao
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LINK REIT 373 nasuTINadITunINg  uazmianiadiiamasanuluedimiuning  (REITs) uazmanasmuninlanaiuiunu  Smnawmuainandanaaodlu
henq : Wudaya cu 3uld 31 nsnmiau 2563 Aod daonuawisaqioyard NE U lussAvadimsunsnenialassasnonngul ; 3 5 I ; A a
KUBING : Wuday u may Havnuanuisnquoy u anwmzAgINUNIRInlugsitesImBunswdwialasiaisiugulaoase 1w anuFesenanuikulsrasiTuszanNTEE MaRuiwseInE

Uouuld www principal th niwsau maasuulamesngninoniangsndsufifsites anuFssuionaden anuEsniusTemd dfesnemvasoraadanarwly
wpzmaRutuzassarnmendes udu smﬁomwmémmﬂminixa}n@ﬁmaV‘h’[ﬁﬁmwuw”uwmmnmf’nmmmuﬁ'nszmumiamu‘lwmuqm’mnﬁul
o namm’mﬁamunsxgnﬁ"ﬂuﬂmwmmul.aL’TJU ﬂ’amuﬁamsﬁmsmmins:mf_lmwL?tlwuaawaﬁ‘ﬂmsagwu‘[ﬂmau'uaaﬂutaaﬁ’aa/ﬂaanuﬁuluunu
Source: Principal | Data as of 31 July 2020 anuludnaszing namumaﬁmﬁmémﬁmé’mﬁmeﬂﬁuu daanuannanunialdinils mné’mwmeﬂﬁﬂum?avlﬁ%“uL‘Suﬁuﬁﬂn'x’muﬁmnﬂvlﬁ/
namuﬁﬁmsamu‘tum‘wﬂi:mﬁmaz-hwfw:"LajLﬁu%’ana: 79 vasyadmindFugnivasnasmu ﬂamuﬁaﬁmwLﬁhamné’mﬂuamﬂﬁ'wﬁumﬁ
shoﬂszmﬂ/u?ﬁ'ﬂﬁ'ﬂmimaaanuluﬁmmw%amua’amﬁwLﬁaﬂaaﬁuﬂaﬂutﬁﬂamné'mﬁuamﬂﬁﬂu (Hedging) Iﬂumzuay;ﬂ”uqanﬁﬁwaaﬁﬁ'ﬂi'ﬂms/pj
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Principal Asia Pacific Dynamic Income Equity Fund (PRINCIPAL APDI)
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ﬂﬂx‘]‘ﬂ%‘llaﬂﬂa\‘l‘ﬂ%%aﬂ Li&l’ﬂx‘] Position °11aamsa\‘mmwaiuﬂsimumﬂmi
Recovery &ﬂﬂ?.l% Lﬁ%ﬂ’]iLWMﬁ@]ﬁ’]%ﬂﬁiﬂdﬂ%l%ﬂﬂ&lE’J@]ﬁﬁﬁﬂ‘ﬁ&lﬂ‘idﬂ‘ﬂ
Cyclical il’m"ll% bRS MﬂﬁiLW&lﬂ(ﬂﬁ’)‘lﬂ% DULAY DOFLATLAY AU

° 13l ﬁa'«gﬁ'u ;ﬁ“@miﬂamus‘i’aLumiﬂ”mﬁaﬂﬁmwm”a Qmmwa Nl
Tan&tiw Winners Iuﬂqﬂ‘lﬁﬁ:‘] COVID-19

Our core focus for the portfolio continues to be:-
» Companies that have strong business moat who will emerge strongly from this downturn

» Companies with leading market positions and have demonstrated strong ability to
innovate

» Companies that are winners in the new way of work and play post Covid-19.
Recent changes to portfolio :-

» Raise exposure to cyclicals (financials, technology, energy) as economies re-open

» Raise exposure to India, Australia, China

» Reduce exposure to Singapore REITs
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Principal Asia Pacific Dynamic Income Equity Fund (PRINCIPAL APDI)

NITRINUVAINDINWHRAN Db VN 31 N.A. 2020

Sector Allocation (%)

Industrials

Consumer
Discretionary

Information
Technology

N Fund

25

Regional Allocation (%)

Cayman Islands

India

N Fund

Top Contributors (2Q20)

Tencent

Reliance Industries Limited
LG Chem

Techtronic Industries

BHP Group

Top Detractors (2Q20)

China Resources Land Linited
Link Real Estate Investment Trust
China Mobile Limited

CNOOC Limited

China Conch Venture Holding
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Principal Asia Pacific Dynamic Income Equity Fund (PRINCIPAL APDI)

yzian: ﬂamu%umdﬂiwmﬂ amufl,u PrlnC|paI Asia Pacific Dynamic Income Fund (ﬂamumﬂ)
(ﬂadwuﬂaaﬂuﬂ’nmammﬂamwLLaﬂLﬂaﬂummaf;lwuﬁmaawﬁmmsnamu)

Fund Performance
@ w4 o YTD iM 6M m m 5Y! Since Inception’
A AIHRNAINRBBINBINRHAAN APDI (%) 133 14.66 1.52 3.50 1,79 4.26 7.99
Benchmark {3)* 4.79 14,30 5.53 10.63 1.93 3.73 472
Information Ratio? 130 0413 -0.96 -0.91 -0.03 0.04 0.39
Tencent U?‘ﬁi’liﬂ‘?lﬁ"]ﬁli%fﬂ“lla(ia% L"ﬁ/ﬂ“lla\'i Standard Deviation (%) 28.00 20.78 2984 22.28 16.24 14,25 12.70

L
’encenr ﬁ;ﬂ —— v | ‘Returns of any periods longer than one year are annualized and displayed as percentage per year
= & LS PR Anformation Ratio: Show fund managers' ability to generate returns compare to risk
o E
LAWN Lﬂ°]j'1,l, WeChat’ QQ’ RN a"ﬁa@‘l{ifﬂ’]u’] Wan *Benchmark : M1APJ Index (THB) 50% + M1AP) Index adjusted with FX hedging cost 50% (source: Bloomberg, BOT as of 31 July 2020)

effective from 11 February 2020 onwards before that using benchmark M1AP) Index (THEB) 100.00% (1January2017 - 10 February 2020)

é = v 1 v
G]IGN E‘?Leﬁ\jf]%ij 4N 1 OOO WY **Past performance of the fund is not a guarantee for future performance

Source: Principal as of 31 July 2020

Alibaba Group 1i31¥%1/321AN Conglomerated firm Top 10 Holdings
¢ Country| assets

Tulngvain ﬂmmim@vl,mmUluﬂauﬁiﬂamﬁu

1@ 1 Platforms ‘HGLﬂ%ﬂiﬁ]ﬂ‘ﬂ’JIaﬂ Tos Platforms Alibaba Group ?2::::tGHTg;pLEold.ng Lid Caym:r:( |s(|3e:::: 2;:
Ffudndung A Ty avslne 1B Lazada uas Reliance Industries Ltd India  6.47
Allpay Taiwan Semiconducter Manuf Taiwan 5.85
Samsung Electronics Co. Ltd South Korea 5.23

LG Chem Ltd South Korea 5.06

. . a v a g a BHP Group Ltd Australia 3.16

f Sellance |ndus:rljs qﬁ‘ﬂjﬂﬂwﬁ:m ?WEI}‘IZEQIWQ%L@EI Techoncncusties Co K, China 269
Rell ance Mtlulszneugsnasunawny Jlnsai &amne Hong Kong Exchanges & Clearing HK, China  2.61
o ~ v = China Resources Land Ltd HK, China 2.35

Industries Limited NINENTTITNTG ﬂ’]ﬂ@ A% 311/] IANUIAN The holdings listed do no constitute a recommendation to purchase or sell a particular security. Cash

and/or derivative positions that are not part of the core investment strategy will not be reflected in the
top holdings list.

Source: Principal as of 31 July 2020
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20 nasnw wansduiiwinuluedadldiduisduduimansdiinvnuluamaa
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Principal Global Opportunity Fund (PRINCIPAL GOPP)

Uyzian: ﬂa\‘l“nu%u@ndﬂiwmﬂ ad“nulu Morgan Stanley Investment Funds Global Opportunity Fund (ﬂa\‘mu‘ﬁaﬂ)
(ﬂa\‘l“n%‘]jﬂ\‘lﬂ%ﬂ’l’mLﬁtlx‘]'i]’]ﬂa@]i’]l,l,aﬂLﬂaﬂu@]’]u@ﬂ&lwuﬁmadwfﬂ@m’]iﬂE]\‘]‘Y]‘LL)

ﬁ]ﬂl@i%tlazﬂﬁBﬂﬁﬂ%ﬂﬂiadﬂ%ﬂaﬂﬂi)ﬂﬂ%ﬁgﬂ

. Luummﬂuﬁiﬂaﬂmmw@wﬂaﬂmmnmwlummmwum Lﬂuw‘nvl,muﬂsvimu ‘mawamamium%miammau wIamamuI@"L@@luamﬂ@
. ﬂao'ﬂuuﬂiwmwamimmumﬂua@wimL@m Vlmfumsmau@u 5 @1231n Morningstar 113 Master Fund 4&2 Feeder Fund (Toyn Sl 30 9.8, 2020)

(= 1 o
AIDYWURWNRINT

n15U35ua2 luz29 COVID-19

lutsvaimaszinazaslia COVID-19 fuilnauas ‘h‘iﬂﬁm’ﬂaﬂﬂﬂﬂi"‘@mlﬁwﬂﬁi
Lﬂawuﬁaawqamswmm atind saummiwawamﬂiﬂay WaY LLW&@Waiwmm
Tustuuusanlafiinndu asinssonanasldinmszunaveslsa COVID-19 Aailn
witsludssl fienadnivnlsipsfialunguiszinn Saas (Software as a
Service) %i‘aﬁiﬂ%ﬂ%m‘ﬂ Platform @1’1\16] D% Amazon, Google, Meituan Dianping
(ﬁiﬂﬁ]mmmiaauvlau) WIBUNNIZNIVUIEN Platform Uszinn online conference

Foshan Haitian u%ﬁ'ﬂwwumaﬁuﬁw§@161jaml,a:m§aaﬂ§ﬁa
wazidudniasesniniasalngfgalulan

Mastercard pjﬁws:uuﬂmmiﬁ@ LRZITNITIUSHLUL e a

l73usa W@ulaldwsannunszuagiauuuy Cashless Society b oaill
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Opportunity Fund ﬂ”l@11a@afmﬂﬁmwﬂuama’mmmﬂam SaaS fidautreunn (A =@aiF Meituan Duanpmg_uwaewxlamaau"laumu"LaWa"Lmaau@u 1 V84
LNIY Lﬂunamﬁiﬂﬁmmuvl,ﬂmw Concept °11aaﬁiﬂﬁmwﬁmmiﬂmwﬂ%mmmﬂm Meituan Dianping 11734 JlEnumanind uin ffud wiaudniznisieins
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Principal Global Opportunity Fund (PRINCIPAL GOPP)

yzian: ﬂamuﬁumoﬂswmﬂ mmﬂu Morgan Stanley Investment Funds Global Opportunity Fund (ﬂaa*ﬂumﬂ)
(ﬂamuﬂaaﬂummLamﬁ]’mamﬁLLaﬂLﬂauummaywuﬁmaawﬁmmiﬂamu)

Master fund portfolio  Source: Morgan Stanley | Data as of 31 July 2020
NANIIA T UINBEDURAIVDY Feeder Fund

Regional Exposure (% of Total Net Assets)’ FUND INpEx  TopHoldings (% of Total Net Assets)? FUND  Beex
oL g Amazon.com Inc 210 268
@ North America 6066 6070 e = = o Fund Per e
Pacific Basin 607 1016 NCR IO A 21 l YTD M M 1y 3y Since Inception’
s - Mastercard Inc 587 055 GOPP-A (%) 23.03 20.34 18.99 29.50 16.26 17.17
@ Non-EURQ Europe 467 823 Servicenow Inc 529 017 Benchmark (%) 2.79 11.38 012 8.82 471 162
. EURO Europe 456 an Dsv Panalpina A'S L 0L 0.06 Information Ratio? 1.07 1.36 1.14 0.76 0.65 0.72
20 - . - Standard Deviation (%) 32.81 25.85 35.23 26,37 16.89 18.91
3 2 2
® Indian Sub-Continent 382 102 Alphabet Inc ige 180 GOPP-C (%) 23.03 2034 1898 29.80 n/a 2936
® Japan 198 6.54 Hdfc Bank Ltd 382 : Benchmark (%) 2.79 1138 0.12 8.82 n/a 7.76
@ South America 045 083 Zoom Video Communications in 364 0.05 'S”f‘”d"”a;i‘[’)“ Ratio? o 31;': 215'3:5 31;;3 ;?3?6 "‘: L ;2;9:2
’ tandard Deviation 81 X . 3 nfa i
& Cash 751 Faceboak Inc 61 122 ‘Returns of any periods longer than one year are annualized and displayed as percentage per year
Adobe Inc 359 043 Anformation Ratio: Show fund managers’ ability to generate returns compare to risk
Total 4813 = *Benchmark :M1WD Index (THB) 50% +M1WD index adjusted with FX hedging cost 50% (Source: Bloomberg as of 31 July 2020)
Sector Allocatlon (% Of Total Net ASSQtS)"z FUND INDEX effective from 11 February 2020 onwards before that using benchmark M1WD Index 100.00% (22 May 2017 - 10 February 2020)
**Past performance of the fund is not a guarantee for future performance
® Information 3 B8 110
Technology & T Cha et
racteristics FUND INDEX
Consumer 2735 210 —
Discretionary & Active share (%) 89.39 o
" . Source: Principal | Data as of 30 June 2020
@ Communication "ET  OAb Return on invested capital (%) 9914 1798
Services X . . .
Return on assets (%) 586 330
Industrials 739 926 e E
® Financials 3R2 13.05 S year free cash flow g'O‘-’th (%) 26,80 834
@ Health Care 263 1280 S year sales growth (%) 257 e
e , ' . .
® Consumer Staples 214 810 Net cash to equity (%) 30 40
® Materials 043 4.76 Welghted k
vvelgnted average market .
® Cash 151 8 gy iiale Sl 25413

capitalization (38)
Number of holdings 37 2986

Source: Morgan Stanley, as of August 2020

NENYl%ﬂ’li'ﬂ’lﬂ?]’mL’ll’ll‘ﬂﬂﬂ‘]:l'mwﬁ%ﬂ'l (ﬂﬂxﬂ‘l’l% Loauvlm NRABDULNY LLawﬂ’J'lNLﬁUGﬂﬂ%@]@]ﬁ%iﬂad‘ﬂ% / ﬂad‘l’l%%aﬂadﬂuﬂiﬁmﬂ?%ﬂiwmﬂﬁ%iﬁﬂLSJiﬂ’] NamummswmsmsnswmﬂmmLammaawaicﬂmsaawu‘[msawammaamﬂ / namuwlamuamu‘l,u
@]'Nﬂimm?l ﬂENYluE]"IilSJﬂ'J'INLﬁﬂdﬂ’]%a@ﬁﬂuﬂﬂmﬂﬂu Naaﬂumwmﬂwsavlmumvh ﬁ]'lﬂﬂ@]i’lLLﬂﬂLﬂﬂﬂ%/ﬁiavLﬂiULG%ﬂuﬁ'm'J’]“ﬂ%Li&lLLiﬂvlﬂ / Uiiﬂﬂil@lﬂ'lil’ﬂﬁmm']‘ﬂﬂ‘ll'lF.JQ‘NWWIL‘WElLﬂuLﬂSadﬂJaluﬂﬁﬁﬂﬂdﬂuﬂ’ﬂ&lLﬂi]x‘]@]’l%ﬂ@]i’]LLQﬂLﬂQﬂ%’Uadﬂadﬂu
22 (Hedging) muamemaawm’uaoN%ﬂmiﬂamwwamsmmmm’lua@maanammm u"lmLﬂuaauuaumwamimmmmluamﬂm/ wamumiﬂnmwamsmLuumwawmuammmm’ﬁumaanamu’lu https://www.principal.th/th/mutual-fundth naummau’la
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Principal Global Opportunity Fund (PRINCIPAL GOPP)

Contributors/ Detractors LLazNalsznaun13u8d TOP 10 Holdings lasug 2

GOPP

Top 10 Holdings, 2020 (%) Sales (YoY) Sales surprise |[EPS (YoY) EPS surprise
|Am azon.com Inc 40 5 97 44
IMastercard Inc -19 2 -30 18
Td Education Group 34 3 navudwils 165
sendaeEnow Inc 28 2 Fi) 21
Hdfc Bank Lid

Alphabet Inc -2 4 -29 -39
Zoom Video Communiations in

Dsv Pandpna A/S 43 2 -5 12
Adobe Inc 14 -1 75 5
Uber Technologies Inc

Contributors 2Q20 Detractor 20Q20

Amazon CNH Put Option
Zoom CNH Put Option

ServiceNow Nihon M&A

Source: Morgan Stanley, Bloomberg, as of August 2020
Nadﬂ%ﬂ’liﬂ’]ﬂ’nuL’J.I"Ililﬂﬂi:kmuﬁ%ﬂﬁ (ﬂad‘ﬂu L\‘la‘l«bvhl NRADULNY u,awmmLamﬂaumaulﬁmmu / namumﬂamuﬂsuanmuﬂiwmﬂamaaLm‘m Nadﬂ%ﬁldﬂ’lﬁ“/‘l%ﬂimﬂiﬂiuﬂﬂUﬂ’J"I&lLﬁ&ld“l]ﬂdWﬂi@ﬂ?iﬂd‘Y]%I@EIi’Jll“llaxﬂ@‘luLaGﬂ’Jil / ﬂaaﬂuuu‘[amuamﬂu
@l’ldﬂiumﬂ ﬂamumwmmLammuammamﬂm.lu wmwumwmﬂumavlmumvlj ﬁrmam'nmmﬂaﬂu/mavlmuLauﬂumn's’mmsmtsnvlﬂ / umm@mﬂﬂjammwamymwmmaLﬂuLﬂiaaualun']sﬂaaﬂummLammuam']meﬂaﬂumaanaa"nu
23 (Hedging) muas;lm.lmzjwmmaoml@1minaawu/wan'ﬁml,uumuiua@maanadﬂm’m u"l.@lLﬂumUuﬂunwamsmmmmluau'mw waummﬂmwamsmmua’m*’uammuammmaaﬂumaaﬂamu‘lu https://www.principal.th/th/mutual-fundth ﬂaum@aula
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Principal Global Education Fund (PRINCIPAL GEDTECH)

Executive summary
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fidszawnaluladidinunsdine (EdTech) wsanaunuiiainn daugundn fegaanasulalaainnii
L.ﬁamﬁqmmwL.l_.azwa'mwa'ma.nnﬂ'.i'l ﬂ'ﬁﬂ'ﬂﬂ@wt.l_.%qﬁﬁﬂ'l'ﬁl.‘%wi’maaa%ﬁm

4 s =1 == =9 = | 1 ﬂ: A = [= 1
Taiumassunsaauluuuaira Aaiduiiiss 2-3% Tﬂdﬂﬂﬂﬁ@lﬂ’]ﬂﬂﬂ’iﬁmﬁﬂﬂﬂﬂ mmmﬂqumﬁmmlwma Early-

stage 1sznaununsszunazes hiialalanih Mdudisiwganssugduuuaaulaivasduilae Mmldimassumszeusyuuy
danan duwliunsiulageduuaz nasANIudn

asnulunasnunan Credit Suisse (Lux) Edutainment Equity Fund lag

1) whussmuluiusassstaniingldnanansstalusunsanmadiolwal
v A o o o A Innovative Digital
2) fadeaniuTumIaITIienilgMmwILLL Bottom-up Service Content

amuﬁﬂﬂﬂﬂ‘izmm 40-60 US1N

uImsiamslasdianmInasunanndszaumasniain Credit Suisse Fund Management S.A. ui3@¥nuanisiams
nasnuniiraiFey FymAais Uz aLsauana)

o Principal’

o o a 4 § ' o a o o o a A { s o
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Principal Global Education Fund (PRINCIPAL GEDTECH)

Master Fund - Portfolio Allocation

Sectors in %

Fund
Innovative Services 37.18
Digital Content 30.57
Systems and Tools 29.08 Top 10 ho'dings in %
Cash/Cash Equivalents 2.75
Others 0.42 2U 4.28
K-12 4.16
GSX Techedu Inc. 4.05
Countries in % Youdao Inc. 3.46
Chegg 2.94

B uUsA 29 57 Pluralsight Inc 288
M China 19.56 :f}'a tlztdSt ggg
17. osetta Stone ,
- éarng gg? Discovery Communications 2.68
M United Kingdom ~ 7.22 ?:;‘fam Toch aiiﬁ
M Australia 3.75 :
M Hong Kong 2.34
Cyprus 1.85
B India 1.43
M Others 7.08

N
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Source: Credit Suisse, as of July 2020
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Principal Global Education Fund (PRINCIPAL GEDTECH)
Master Fund - Contributors/ Detractors WaziNalsznaun13uad TOP 10 Holdings lasug 2

GEDTECH
Top 10 Holdings, 2Q20 ( %) Sales (YoY) Sales surprise |EPS (YoY) EPS surprise
2U 35 4 N EVIUA RS =
Youdao

GSX Techedu

Afya

Comerstone Ondemand
UT Group S -2 ol 43
K-12
Pluralsight 25 7 7 83
Chegg 63 12 61 17
Discovery Communication

Contributors (2Q20) Detractor (2Q20)

Chegg Cornerstone On Demand
2U CAE

UT Group Pearson and Learning

Youdao Technologies Group

Source: Credit Suisse, Bloomberg, as of August 2020
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