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| Lesson Learned 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




Market Outlook:; COVID-19 Situation
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Market Outlook:; COVID-19 Situation
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How did the number of visitors change since the beginning of the pandemic?,

How did the number of visitors change since the beginning of the pandemic?, Our World

Thailand in Data Singapore

The data shows how visitors to (or time spent in) categorized places change compared to baseline days - the median value from the The data shows how visitors to (or time spent in) categorized places change compared to baseline days - the median value from the
5-week period from January 3rd to February 6th 2020. This index is smoothed to the rolling 7-day average.

5-week period from January 3rd to February 6th 2020. This index is smoothed to the rolling 7-day average.
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Mote: It's not recommended to compare levels across countries; local differences in categories could be misleading.
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Market Outlook:; COVID-19 Situation

How did the number of visitors change since the beginning of the pandemic?,
Australia

The data shows how visitors to (or time spent in) categorized places change compared to baseline days - the median value from the
5-week period from January 3rd to February 6th 2020. This index is smoothed to the rolling 7-day average.

+ Change country

20%
Parks
Residential
0% ===t 3 Grocery & Pharmacy Stores

Retail & Recreation
Workplaces

-40%

Transit Stations

-60%

-80%

-100%
Feb 17,2020 Apr 30 Jun 19 Aug8 Sep 11,2020

Source: Google COVID-19 Community Mobility Trends - Last updated 14 September, 19:01 (London time) CCBY
Note: It's not recommended to compare levels across countries; local differences in categories could be misleading.

How did the number of visitors change since the heginning of the pandemic?,
United States

The data shows how visitors to (or time spent in) categorized places change compared to baseline days - the median value from the
5-week period from January 3rd to February 6th 2020. This index is smoothed to the rolling 7-day average.
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How did the number of visitors change since the beginning of the pandemic?,
Japan

The data shows how visitors to (or time spent in) categorized places change compared to baseline days - the median value from the
5-week period from January 3rd to February 6th 2020. This index is smoothed to the rolling 7-day average.

+ Change country
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How did the number of visitors change since the beginning of the pandemic?,
United Kingdom

The data shows how visitors to (or time spent in) categorized places change compared to baseline days - the median value from the
5-week period from January 3rd to February 6th 2020. This index is smoothed to the rolling 7-day average.
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Market Outlook: US Presidential Election
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Biden has malntalned a consistent lead In national polls since the beginning of 2020

As in 2016, wide divides by gender, race and ethnicity,
age and education in 2020 voter preferences

% of registered voters who would vote for __ if the 2020 presidential election

Average national polling data, election year week, 2016 & 2020

were held today

55% -
Biden/Lean Biden Trump/Lean Trump
Total
Biden '20
Clinton '16 Men =B =—il—da——]
50% Women 57 | 41
0% -
White [==gR:=s]:=Bg——|
Black 89 |7
Hispanic 66 | 32
Ages 18-29
45% -
3049 60 | 38
50-64
65+ 48 ‘ 52
Postgrad
) - grad T - 7 ) -1~
40% - Trump '20 \ gm— “ - College
. . . _..’ o’ Some college
rime R HS o less
Rep/Lean Rep 9| 89
Dem/Lean Dem ji=——=gg———]]
35% T T T T T T T T T T T T T T T T T T L T T T T T T T T T T T g ! Living in __ states
1 5 ) 13 17 21 25 29 33
Red/Lean Red 445 | 52
Source: Bloomberg, RealClearPolitics, Principal Global Asset Allocation. Aggregate weekly data is for week of election year (1 = first week of January, etc.) Data as of August 21, 2020. Blw/lean Blue 62 | 6
Battieground 52 | 46
Notes: Based on registered voters. Whites and Blacks include only those who are not
Hispanic; Hispanics are of any race. See appendix for state categorization, No answer

6 Source: Principal Global Insights and PEW Research Center, Data as of 20 Aug 2020
Classification: Public

responses not shown,

Source: Survey of U.S. adults conducted June 16-22, 2020

PEW RESEARCH CENTER




Market Outlook: US Presidential Election
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Volatility is typically heightened during election cycles
However, markets have shown to be resilient

Markets often shrug off or broadly ignore any election-year related volatility

Election year price returns for the S&P 500 Index
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F .
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Source: Bloomberg, Principal Global Asset Allocation. Data as of June 30, 2020

7 Source: Principal Global Insights, Data as of 20 Aug 2020
Classification: Public

5% 10% 15% 20% 25%

Investors would be well suited to stay invested regardless of the
political party in power

Growth of a $1,000 investment in the S&P 500 Total Return Index,
USS millions, Jan. 1928 - June 2020

;e
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Remain fully invested »
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2 Divided government

Republican - Full control
0 " T—
AR IR ENRIB’IRSEE 2R
000000@0@0000000202
- - - - " - ™ " ™ N ~N

Source: Robert J. Shiller, Irrational exuberance, online data, Principal Global Asset Allocation

Assumes being wholly in or out of the market based on political power. Past performance is not
indicative of future results. Data as of August 21, 2020



Market Outlook: US Presidential Election
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Federal Corporate Tax T 28% from 21%
Minimum Alternate Tax @15%

Peak rate T to 39.6% from 37% & likely adjustments in
Personal Income Tax dividend/capital gains taxes but a repeal of the SALT Unchanged
deduction cap

Corporate Tax Unchanged

No plan announced yet though he would support an

Infrastructure Spend $2-3 trillion plan with substantial focus on clean energy & s ek R e e

Expansionary (greater role of the Government in Expansionary through extension of the Tax Cuts & Jobs

Overall Fiscal Policy allocation of resources) Act 2017 (Government role doesn't increase)

Higher (financial sector and push for requlation of

Regulation large tech) Unchanged (bias is towards less regulation)
Federal Min Wage Higher (currently $10.80 per hour) Unchanged

Trade Policy Ir%‘:g?:lzz:l: lv\:si:hd;ﬁ;;:t(l;\ejls;aur;c;atl;v;ards Ll Tough stance continues, focused on a Phase -2 deal
Climate Change Rejoin the Paris Accord Stay away from Paris Accord

Immigration Less severe on jobs related immigration Continue tough stance

Global approach Multilateralism Unilateralism

Some information sbove is based upon the current viows and opinicns of Princpal Global Asset Allocation and s not intended 1o be, nor shoutd it be retiod upon in arny way as a forecast os

guarantee of future evants regarding particular mvestmants or tha markets In ganeral

8 Source: Principal Global Insights, Data as of 20 Aug 2020
Classification: Public



Market Outlook and Strategy: Asset Allocation
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Asset Class Strategic Asset Tactical Asset NNNDINIITAINH ﬂéﬂﬁﬁﬂ 1) 2020
q q

Allocation (SAA) Allocation (TAA)

* A1a71 MPC azadaaniiaulaunan 0.5% naauil
Fixed Income 40% 40% ° mmwﬁﬁmmaﬂLﬁmzaglmz@”uﬁn

v

* L1210 Neutral Duration LLa:mamﬂwuﬁ

q

wAWE (A+ auls)

q

* @1@31 SET 32 Sideway lasil Downside Risk 10-20%
15% 15% * uuzihvihninilanaadiugn
* aan3Iay SET Index 1200 — 1450 1@

* TRIBABUANARK Aa A1ATNNIBRAAFNTWAREIVEY FED
Global EQ 15% 12% * A1AIIANUTBUUIIVEINGN TECH 1aziIading %
* uuzibnvihntinlanaadiugn

C%

* MMANERINANaRL luneNRugUngx Logistics/Data Centers £33

25% 30% - o : a o _
* AAWINTUNR 4 - 6% U spread §IN71 3% neuny Bond Yield
a &’ 1 s a ~ o U
S ﬂ’]iﬂiﬂ"ﬂ%l%"li’)dﬁﬂdLﬂ@]ﬁ]’mﬂ’limdﬂ’]vlﬁ e Fund Flows 11 ETFs
5% 3% ® LU Take Profit UN9&I%

*  AAIIANTOULINVINDIAIUIAZUNINGG ) T

9  Source: Principal Asset Management, Data as of 10 Sep 2020
Classification: Public



Market Outlook and Strategy: REITs
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Country Sector Short-term outlook Medium-term outlook
(1 year) (3 year)
Supply Demand Rent Supply Demand Rent
Thailand Office Low Neutral High Neutral ‘
Hotel High Low ¥ High High
Retail Neutral Low ,‘ Neutral High f
Industrial (Logistic) High High Neutral High f
Singapore Office Low Neutral ‘ Neutral High ‘
Hotel Low Low ,‘, Low Neutral ‘
Retail Low Low ‘ Neutral High f
Industrial (Logistics,
Business Park, Data Neutral Neutral Neutral High "

Center)

10 Source: Principal Asset Management, Data as of 10 Sep 2020
Classification: Public



Principal Property Income Fund (PRINCIPAL iPROP)
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Principal Property Income Fund (PRINCIPAL iPROP)

(nasnulaInunIzIndalungugaamwnITedImnIuniwg (Property Sector Fund) astiumindaduauisinansznudam sy aanangsauanagayFouaimuiiuwiuen)
Other,2.2% cash,1.4%
/_

Diversified,
néuﬁtﬁ?uamu ao% o _ _
o Logistics Geographic Allocation (%)
® Data Centers Infra, 15.1%
. Off Singapore 57.8 7.8
e i Thailand 39.9 -10.1
* Infrastructure 39.2% Japan 1.0 1.0
Cash 1.4 1.4
Retail, 21.0%
Source: Principal as of 31 Aug 2020
donswdduua:msavnugoga 5 Suduusn
. 4. donswdduua:msavnugoga 5 dousn % vov NAV
KDULITIs‘]JS:ﬂa‘]J@’m 17 Data center @311u Unit Trust - Real Estate - SGD : Ascendas Real 889
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naINwinIINIzauale 8 Uszing 3 ninia
! Y Unit Trust - Real Estate - SGD : Mapletree Industrial

554
A A v ¢ 4 o« . Trust
MLT 13%138unIwg1szinn Logistic Properties @t ungu Unit Trust - Real Estate - SGD : Mapletree Logistics 05
gasmnyufiaula ldwiaunizus e-commerce ffuning mableiree Trust . 3 | .
" a . o KUNEIKQ : Wudaya ru 3ui 31 domiau 2563 od HavnuanusnQiayamiu
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ogistics :
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Principal Property Income Fund (PRINCIPAL iPROP)

(ﬂamuﬁamumzﬁ;ﬂﬁﬂumjuqmm%mmaé’am‘%un%’wﬁ (Property Sector Fund) a4#unIndTadaundIHanIznLaAanIIamu aInaIEamuaNIgLReIwaIuinwInIm)

Fund Performance

YD 3ifou 6iiou 10 30 50"  dvuddady’
iPROP-A(%) -9.19 -181 -7.87 -8.62 6.08 841 917 wamsanduomu
Benchmark (%)* -1041 -270 -766 -11.00 581 823 9.91 Botra
Information Ratio? 033 0.62 -013 052 0.04 003 -0.16
AUHUNDUUDOWamMsanduoiu (%) 2501 1049 2818 2100 13.87 176 952
iPROP-D(%) -919 181 787 -868 605 841 890
Benchmark (%)* -10.41 -270 -7.66 -1100 581 823 1059 . . o
Information Ratio? 033 0.62 013 051 0.04 003 -0.40 N | . -
ANUHUHIUUDOHAMSANTU0IU (%) 2501 1049 2818 2100 1384 n7s an l. l
IPROP-R(%) 919 181 787 868 605 844 880
Benchmark (%)* -1041 -270 -766 -11.00 581 823 1059
Information Ratio® 033 062 013 051 0.04 003 042 s a
ANUAUNOULDIHAMSANTUDIU (%) 2501 1049 2818 2100 1385 175 912 *wamsduduviutuadia OI‘W“"“’G“‘J“6"““"?5““0“"‘“?“3“’”"
iPROP-C(%) -919 -181 -787 -867 610 851 784 KuUeKq : Wudaya tu 3ufl 31 domau 2563 rivd wWavnuawisnQiaya
Benchmark (%)* -10.41 -270 -766 -1.00 5.81 823 727 Muloquuldn www principal th
Information Ratio? 034 062 -013 051 005 0.05 013
AWHUKDUUDOHaMsANduvu (%) 2501 1049 2818 2100 1386 n7s 973
iPROP-X(%) -8.49 -151 -7.32 n/a n/a n/a -6.36
Benchmark (%)* -1041 -270 -7.66 n/a n/a n/a -9.36
Information Ratio” 055 084 0.07 n/a n/a n/a 0.77
ANUHUNDUUDVOHaMsANduOIU (%) 2501 10.49 2818 n/a n/a n/a 2314

1% ciol (Annualized Return) minnavnudadouudd 1 0ulu ' .

‘Information Ratio: uaava>wawisavaogdamsnavnuiumsasionacauunuidaiisuriunudeo

“incurivnasgudild : SET PFRREIT TRI Index 50% + FSTREI TRI Index (THB) 25% + FSTREI TRI Index adjusted with FX hedging cost 25% (source:
MorningStar Direct tu 3ufl 31 domau 2563) duadoudduf 11 nw. 2563 Wuduly dounthdutdincuriunasgiu FSTREI TR Index (THB) 50% + SET
PF&REIT TRI Index 50% (1 nw. 2556 - 10 nw. 2563)

*“*wamsanduoiutuada OldWudodudutionamsdiduviuluauing

Source: Principal as of 31 Aug 2020
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mfwLﬁunulﬁ%‘uLLsﬂvL@‘T/u’%iéTmi'ﬂmﬂ"ﬁé'muzyw%amUm\mﬁwLﬁ"aLflmﬂ%;adﬁa‘lunﬁﬂaaﬁ‘umwLﬁimﬁmé'mmaﬂl,ﬂﬁﬂmaanamu (Hedging) ifuag:ﬁ‘uqaﬂﬁﬁwaaQﬁ'ﬂmsﬂamu/@]’amumﬁﬂmNami@ﬁLﬁmmmammzJ

amutwiawﬁmamamuvlﬁﬁ https://www.principal.th/thmutual-fundth/mamssnifineuluefad leiIudeiuguisnamasifinauluomaa/ Lanmsmsi’wamwﬁuﬁmmmadnamummﬁ’uﬁwlﬁﬁ’ﬂﬁﬂfumummgmmi
13 JawamidiiinnusessnanyIENIanIaImu
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Principal Enhanced Property and Infrastructure Flex Income Fund (PRINCIPAL iPROPEN)

dszinn: ﬂm“nuamm% REITs 5’)“‘0\‘1&%"(]31/\1Eﬂ%ﬂﬂwiﬂidﬁi’]dwuﬁ’]% LS mmmamu’[uﬁﬂﬂ
ﬂadﬂuﬂ’l’]&lLﬁﬂdﬁ]’mE](ﬂi’]LLfﬂﬂLﬂaﬂ%@ﬂﬂ@aﬂwu’ﬂﬁlﬁ]{lw‘ﬂ@]ﬂ’]iﬂa\‘m%)

AALABLATNRYN ﬁﬂ%ﬂ'liadﬂ%

nziuﬁl.ﬁuaav!u
® Logistics
> L%%ﬂ\‘]‘ﬂuluﬁ%'ﬂiwUﬂﬂ&lﬂaﬂ'ﬂ%aﬁ\‘]‘ﬁqe‘l I@]U‘ﬂ Lﬁ%ﬂqimﬂqﬂmﬂULm@ﬂqiﬂﬂﬂ%

"Lﬂmﬂm'mumwsmﬁmw Lusmlummwaﬂmwﬁvlwmm faalys uwiunang
‘nmim“qﬂu REITs Iuﬂ“uﬂ’]mm"}jﬂ (LATRAFLATLAE)

¢ Data Centers
® Office

® Infrastructure

° L‘ﬁ%ﬂﬂ’)’]@’) gaId &I@I‘Vlﬂl‘iﬂ%ﬂ'ﬁﬂiﬂ 5] ﬁ’)%‘ﬂﬁi%@"luﬂlaﬁﬂiﬂﬂﬂﬂ fﬂ\‘l‘ﬂ% bR
FUNIN El'ﬂﬂ\‘i‘ﬂu

Q -

®* REITs . UWEUNIN smL%mzamﬂunnmamﬁyiaﬂﬁmﬁumiﬁm‘h@imﬁm

dudaw daamuasvhanaudiliansmciud (nosmu) Sowly nanouunu memmmmnaumaulaamwmmmnammuumﬂulwmzJamwuaanawmwammwmwu LLm/mamamwamiaoﬂu‘luammsumwzJ (REITs) LmdmanammauTﬂsoaﬁawumu Fanasnuainand

m'mLamluanﬂmmmnumsmwu'luﬁﬂaammmmwmmaimaaﬁawmnﬂmma I ANUEBINANARILFIBIANITLAZ S A TINETY M eI BnsEu maasussaangnananiengsafeuiiisatas anudssdiuiinadon ﬂ'nmammnnyﬁﬁmm fuFous

mvasemndonaruwly uszmaiatuvassanaenids udu swmm'mLammnmsnwgnmmam’l,v\aJﬂ'naJwumumnmwmsamumswmUmiamulwmngﬂmvmssu/namusauumnunsqumluﬂivmﬂunuLamm aammomswmsmmsnmwumwmammaawammmgﬂu

lasrmvaamasmemnasmuiulonoamuluddszng ﬂamuawﬁmwﬁmﬁmé’mmanLﬂﬁﬁu Hasmuanamanunialdsumls mné’mﬁuaﬂLﬂ?iwm?avl,ﬁ%'uL'Euﬁuﬁm’jmméuuinvlﬁ /ﬂamuﬁﬁmsamu‘lwmﬂs:mﬂmadawfaa:"l,ajl,ﬁui"aﬁa: 79 vosyadmIndAugnIvenatnu
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Principal Enhanced Property and Infrastructure Flex Income Fund (PRINCIPAL iPROPEN)

yzinn: ﬂﬂx‘i‘ﬂ%ﬂﬁdﬂ’]q REITs S’JN‘ENﬁuﬂiWEﬂ%ﬂﬂNIﬂiﬂﬁi?dW%ﬁ’]u LS ﬁ’]&l’]’iﬂa\‘i'ﬂuluﬁuvl.ﬂ
(ﬂaanumwmammnammamﬂaﬂummaﬂwmma{lwmmiﬂaaﬂu)

Fund Performance

YTD M 6M 1w bk 5" Since Inception’
IPROPEMN-A(%) -11.84 0.68 -9.08 n/a nfa n/a -12.22
Geographic Allocation (%) Benchmark (%) 1077 361 826 n/a nfa n/a -11.10
ABM% Information Ratio? -0.46 -2.07 -0.46 nfa n/a nfa -0.43
. Standard Deviation (%) 25.75 12.21 2918 nfa nfa nfa 2417
Australia 27.5 2.5 iPROPEN-D(%) 11.84 0.68 9.08 n/a n/a n/a 12.22
Thailand 26.6 5.6 Benchmark (%) 10.77 3.61 826 n/a n/a n/a -11.10
Singapore 25.0 5.0 Information Ratio? -0.46 -2.07 -0.46 n/a nfa n/a -0.43
Japan 15.0 5.0 Standard Deviation (%) 25.75 12.21 2918 nfa nfa nfa 2417
IPROPEM-55F (%) n/a 0.68 nfa nfa n/a nfa 14,93
Hong Kong 3.8 -5.2 Benchmark (%) n/a 3.61 n/a n/a nfa n/a 19.51
Cash 1.2 1.2 Information Ratio? n/a -2.07 nfa nfa nfa nfa -1.63
Standard Deviation (%) n/a 12.21 n/fa nfa n/a nfa 16.28

'Returns of any periods longer than one year are annualized and displayed as percentage per year,
‘Information Ratio: Show fund managers’ ability to generate returns compare to risk.

Top 5 Holdings
*Benchmark : SET PF&REIT TRI Index 21% + FSTREI TRI Index (THB) 10% + FSTREI TRI Index adjusted with FX hedging cost 10% + ASS1PROT Index (THB) 15% +

Securities % of NAV ASS51PROT Index adjusted with FX hedging cost 15% + TREITNTR Index (THB) 10% + TREITNTR Index adjusted with FX hedging cost 10% + HSI 33 Index (THB) 4.5% +

VANGUARD INVS AUST AUSTRALIA PROP SEC IDX ETF 2746 HSI1 33 Index adjusted with FX hedging cost 4.5% (source: Bloomberg, MorningStar Direct, BOT as of 31 August 2020)
i < **pPast performance of the fund is not a guarantee for future performance
Infrastructure Fund : TRUE CORPORATION PLC. 752 pe ¢ pe
Exchange Traded Fund - Real Estate - JPY : NEXT 749
FUNDS REIT INDEX ETF ‘
Exchange Traded Fund - Real Estate - JPY : BlackRock 247

: SEa o 0 o ) o a A 4 ' o a A o '
(Singapore) Limited dudaw: gaamuarshanudilaansuciud (neamw) Weuly wasauunu wazanuidsiiaudadulasanuaiiosnnasmuiusamuluniisamuses
Unit Trust - Real Estate - HKD : LINK ASSET 379 nasnuTINaFIMIuN TG u,a:/‘v\?aw%’aﬁtﬁammmu‘maﬁam’%m%’wLT (REITs) u,a:m%anaavqmﬁuIﬂsaa%”ﬂaﬁugwu sﬁanamuﬁ?ﬂnd’nﬁmnm?mlu
MANAGEMENT LIMITED ' a“'n‘wmwLﬁmﬁ'umiaoﬂu‘luﬁiﬁaaé’am?m{wzTﬂ?aTﬂsm%N*ﬁumuTﬂﬂma 1% AULEBIINANUEILLSI BT RS ATIMIIE MatRNT eI

Remark : Data as of 31 August 2020. The investors can verify dally asset NIWdEU n'm,ﬂaﬂul,l,ﬂawaangﬂmmmang?mauwmmmaa anadBIdHAIIafon AnuIAIINABTIIIIA duFeummasserasidenaiiwly

value at www.principal.th

wprmaRntuzassarmenides udu swmmwLammnmsnswanmmanﬂmuﬂ'naJwumumnm'}mimﬂumswmUmimﬂu‘lmmnaﬂmﬂnﬁul
o ﬂaa*qus’muamuns:ﬂqﬂmlﬂﬂizmmmuLamu gm‘r]mamswmsmmim:mﬂm'mLammaawawmmgwuiﬂmnwuawmmamn/namuuuiﬂma
Source: Principal | Data as of 31 August 2020 aanulueiyszing namumaﬁmwLz‘émﬁmé"mmamﬂﬁuu daanuananuwialainils mna"vmmeﬂﬁuum?avlﬁ{uLﬁuﬁuv‘hnimuﬁumnvlﬁ/
ﬂaanuﬁﬁmiamﬂum‘nﬂi:mﬁmadaufﬁw:"LajLﬁu%’aUa: 79 vasyadmindFugnivasnasmu ﬂamuﬁaﬁmwL?«'mmné’mmamﬂﬁ'wﬁumﬂ
si'mﬂs:mﬂ/u?ﬁ'ﬂﬁ'ﬂmimamnu‘luﬁ'@np%amUa’amﬁwLﬁaﬂaaﬁ'umwmﬁmmnSminmmﬂﬁﬂu (Hedging) IﬂU"fuay;ﬂ”uqanﬁﬁwaaﬁﬁwﬁ'ﬂms@
sanuasAnsuanduinnussImhoamuudazsiiauanamu 67 https:/mww.principal thith/mutual-fundthuanssniiiwnuluafadldidudsdugu
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The Winners of 215t Century

PRI ﬁufaﬂ ﬁqsﬁﬂﬂﬁﬁ”uNam:ﬂuLLazﬂ’aLauI@VL@T@iaLﬁaaLLﬁ%ﬁ’aﬂqﬂ COVID-19

= - ‘ y
3 i = .

-

om0 Tochnology
’i pr P T

Z00Mm Video Conference

Working [ -/ LE!

fromHoOmMe \ ““W e E

#WorkAnywhere

&

TAL Education Group Amazon.com Inc. Zoom Video Communications Inc.

. Q’ﬁ’]ﬁ’miioﬁﬂuaﬂuﬁu 11 Math, Science, English * e Online Retailer uaz Cloud Computing * Hiewm VDO Meeting Platform

o SntuuadnzowRuEuan 3.0 1w 4.6 Suan * Active Users: 460 anufth * 7129 COVID: Users LWaa1N 10 1% 300 a114a
o Tsauuduiay 800 a1y 70 e ® Prime Members: 140 811A% . msﬁ'agjuu Cloud ﬁ’flﬁLﬁmimm;d”l%”L@”L&iﬁ‘h%
e 11¢1¢Ta15197n Online Courses * Wiinew 840,000 A S19tANTIREN 175,000 A%
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novnu Technology
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Disruptive Chanqe
Compotitive Advamugo
Fmancta! suengm

\ *f' . ‘V@

“INVESTING IN THE NEW
PREMIER OF EVOLUTION
Tomansadnulurdnndweinolan
nmaIlesaunuaaFuun'lsanThu

v Ao a o '
aLAn imenszuanvAiammiddsulan Lm:nmmnumiuﬁmsamuumamﬂﬂ

amu‘l,uﬁmﬂmmwa\amianmnau Tech wag Non-Tech amu‘l,uﬁqiﬁafuﬁ’nﬁ'ﬂaﬂﬁLﬁuim"lﬂw%“auﬁ'u Megatrends luanimuse
e \diu S umausasi wuy High Conviction Active Management lasifagtiulsznaudaniu

1w 30-45 USEN muldunwrfanisdn Disruptor L8z Survivor 1.Digitalization

vunasmaddsuuasadanfiviasuuusuwsis 3.Automation & Robotics  4.Millennials

2.Healthcare Innovation

® iShares IV PLC Digitalisation UCITS ETF US

. ® iShares Healthcare Innovation UCITS ETF
Morgan Stanley Investment Funds Global Opportunity Fund
Master Fund ® iShares Automation & Robotics UCITS ETF

Z Shares (Accumulation
( ) ® The Global X Millennials Thematic ETF
® The Principal Millennials Index ETF

*  Digitalization — 1 2025 Digital Economy q:ﬂ'uu’m'lmy"ﬁmﬂun’h 3 whe Ll
wisunud 2016 uaissluaaaglaaeunansuazazinaan (McKinsey &
Company, 2018)

*  Healthcare Innovation — I 2040 @nl3a8d 13U Healthcare aziflugasuni
20% waslan (World Population Prospects, n.A. 2015) lagaanaed Global

. ﬂﬂ“’numwLﬁﬂmga@ia"lﬂluamﬂmaaﬂﬂﬁaomﬂﬂﬁnuuﬂmL%d
lasseisaslanszozen lugduuuwn@nssa Next Normal Alaign

m"l,una e anilumasavasaalast Food Delivery maamaanlal m Digital Healthcare azlanududafl 28% szwined) 2017 uaz 2024 (GM
nuaawlal Insights, @.9. 2018)

fifsvinaonu . e 5 .
i’l“qﬂﬂﬂnqitﬂuuﬂﬁdwuﬂz I,L‘v\ﬂ\']uul,ﬂﬁaauvla% ‘luIﬂﬂLa&la‘H, ° Automation & Robotics — 11 2025 ﬁﬂﬁquﬂquﬂﬁiﬂnﬂﬂqlﬂU“HUH@INLL“’JI%N

wwlufs 25% a1n 10% dmigamwnIsumInia (BofA Merrill Lynch, IFR,
Bloomberg, &.6. 2019)

O Millennials — ﬂ 2020 nnu Millennials ﬁlwun’maﬂjamnaﬂL;Jamuununﬂu
Generation u TnusziDueiniiseladhaoeded) 2035 (World Data Lab, 41.61.
2018)

M Naﬂiwnaunﬂsuswﬂlunamu 2Q20 W@ulaisuddaasnefivnes
ﬂ'é%‘ﬂ’]%ﬂi‘b‘ﬁﬂﬂtﬂﬂ“{lﬁﬂ@n

IMENITUENUWIANTINUAIN AN é’]Iﬂﬂ

ssnulugsfiagumwgadiuan 40-60 U3Ehn
‘(mi’lElvl.@maﬂi]'lﬂﬁiﬂi]luﬁuﬂ’liﬁﬂ‘}:ﬂauﬂl‘iﬁ&]
awilsznaudludy 1.Innovative Services

2.Digital Content 3.System & Tools

Credit Suisse (Lux) Edutainment Equity Fund IBP USD

msﬁnmﬁmmz%’m"m@iamm%m%'wmnsugmﬁ il
ama’mmsumsﬁnwﬂmanﬂaLmuIﬂaa

msﬂnmwuuummu Iddunug "Luﬂsauaawnwu,mamﬂm
wmmﬂum nﬂLI,‘YI‘l«Wm’JLli‘ﬂLL‘iJUﬂ’]iﬂﬂH’]a&lUlﬂN“ﬂﬂ?ﬁ’m
mﬂIu‘[am’mnumsanm (EdTech) wsamuwmmmw fantu
nh Gagaanuaulalannni iamdgunimuaznanunans
1NN ATBUANLIIAIMISEUIARaaTIa
ﬁwuumilﬁnumsaamﬂLLuumm Aatdwing 2-3% vad
mmmmﬂmsﬁnmmiaﬂ

watlsznatm AT lunasnu 2020 hulafisufdeyDadine
DURE mumamimnﬂanﬂmm

gaaquadsihanud lednyasdud (neayu) idou'ly Haneuum uammmﬁmnaumau%amu /PRINCIPAL GOPP, PRINCIPAL GINNO uaz PRINCIPAL GEDTEC nawuﬁaﬂmﬂuni i lulszmaansgonsnm gaauianisinenmsnse i]wﬂmmﬁﬂwmwaimmimwuhanumammmmﬂ /

PRINCIPAL GEDTEC newuwuaniimsnszgnsalungumalulad (Information Technology Sector) «mummxﬁmmﬂﬂmﬂaauuﬂqumﬁmmwuﬂﬂﬂ wazamdasieveadud i mﬂuﬂﬁmﬂauwmwanimmemiamuﬂananwm‘numﬂﬁmmﬂmumwummumﬂ wazeniinnudeazaami
3

mumaﬁm1mmmmwuﬂum'lﬂwumimwmtmawamm'ﬂnim/ﬂawu"lm uav/maﬂawumqﬂivmﬁ (NI UNEN) ammwuiuﬁmmwamwmwm (Derlvatlves) maﬂmnummmmmﬂwummJammamﬂaﬂuuuﬁﬂnmmnﬂmu'lﬂﬂ1nﬂ15awu“hmmJ5wmﬁmmﬂnmmmvauuawamamim“lmmawmmz 7
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Principal Global Opportunity Fund (PRINCIPAL GOPP)

Uyzian: ﬂa\‘mu%umdﬂiwmﬂ ad'ﬂ‘lﬂu Morgan Stanley Investment Funds Global Opportunity Fund (ﬂad'ﬂ‘wﬁaﬂ)
(ﬂamuﬂaanummmmmnanimamﬂawmmaﬂwm"uadmnminamu)

%ﬂl@i%tlazﬂﬁHﬂﬁﬂ%ﬂﬂiaﬂﬂ%ﬂadﬂaﬂﬂ%ﬂgﬂ

. muaanﬂumnmnmmwnnﬂaﬂmﬂnmﬂummmmum Lﬂuw‘nvl,muﬂriwu mawamanium%miammnu ﬂamamuinvlnnluamn@
. naoﬂuuﬂswmNamimmumﬂuanmﬂnm@u "Lmummnaunu 5 @1731N Morningstar 113 Master Fund 4&2 Feeder Fund (Toyn Sl 30 8.8, 2020)

n1515uA7luzna9 COVID-19 What Is High Quality?
lug9vaInsszu1avaslsa COVID-19 N‘]JﬂﬂﬂLLa‘”ﬁiﬂﬁlYl’JIaﬂﬂﬂﬂi“’@ulﬁwﬂ’liL‘ﬂaU%LL‘URG Nl e o S AN At <A HEG8 S N G BRI RS ..
qumsmmm] atihs ufanseRamelulsd uas LLwanWasumoe] lustuuvsanlan

ndu damuisananasldiinisszunavaslsa COVID-19 naLﬂu%ualummﬂgmmmnmn FHFP orrerenmaTion Hermes
rilzsfalungduiszinn SaaS (Software as a Service) wiagaNadszian Platorm 6199 17w o _
Amazon, Google, Meituan Dianping (ﬁiﬂﬁ]aammsaauvl,au mmmmmamww Platform FaE fey DIERENTAON A0 i
132Ln1N online conference 8819 Zoom L84 ﬂmalL‘]_Iuﬁ‘ﬂimuLL%’JI%&JT}W?L@]UI@@U’]GT}’H !g COST LEADERSHIP FT—
i‘”I@@m"ﬁmﬁmﬁm mulummmﬂnmum naINk Morgan Stanley Investment Funds

Global Opportunity Fund nvl,nm@mumsamuiuanmnmwnau SaaS ‘nnawuwmn LIS @ COST FOCUS EPAM Systems
Lﬂunauﬁsm}mﬂu”lﬂmu Concept maqﬁinﬁmwﬁmmsnaanulnmwmnm (Disruptive

Change, 13019¢at706 maLnuT,@'Imwnanani:LLaIaﬂwnanu) @ NETWORK EFFECT VISA: &

... because they tend to lead to strong Competitive Advantages.

Naanumimmmwﬂaanwmuaum (naawu Ldﬂuvl,’j.l NRADULNY LLQ«ﬂ'J’]NLﬁEIGﬂa%@]@]aulﬁmd‘l’l% / naanwanamunswanmluﬂsumﬂamﬁame Nammamswmsmsnswmﬂmwmam*’uaawasnnwsaawuinmamaanmadmsJ / naawuuuinmuaanulu
maﬂswmﬂ naawuawwmwmammuanmu,amﬂaw NRGY]%SW%’H'WW]%%S@VL@ISUW]VL? %Wﬂa@]i’]LLﬂﬂLﬂﬂF_I%/ﬁiavL@liiJLG%ﬂ%ﬂ']ﬂ’J’]‘Y]%LﬁJLLST]VLG] / mwmnmﬂvjammwamamanmLwaLﬂumiaaualumsﬂaanummLammuamwmeﬂauumaanamu
(Hedgmg) muaf_mmmUwuwaamnmsnamu/wamimLumm‘luanmaanawmm NVL@lLﬂ%ﬁGF_I%FJuﬂdNQﬂWi@]’]L%ud’]%l%a%’]ﬂ@‘l / Copyright @ 2020 UIEN Nai%dﬁ@ﬂi 31839 Usznalng aaaududnd mauanﬂsmau‘twanmsu (1) L“]J%ﬂii&lﬁ'ﬂﬁ‘ﬂa\‘mﬂﬂﬂ
18 VOIHIFANS UAL/N30 N“‘L‘W].Iiﬂ’ﬁ"llallﬂ (2) Uiiﬂﬂﬂ]aﬁd?%ﬁﬂﬁiuﬂﬁiﬂﬁ"ﬁ? NIDLNEUWT (3) mlem*’naemuammﬂmuwnﬂiaunammnnnaa ATUTIH UaE mwmaumumm 14mnmumnimmnmsmmam"l,ﬂﬂimaaa wamsmmumﬂuannﬂnLﬂummuuumwa

) mimmmmluamnn
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Principal Global Opportunity Fund (PRINCIPAL GOPP)

yzian: ﬂamuﬁumoﬂswmﬂ am‘uﬂu Morgan Stanley Investment Funds Global Opportunity Fund (ﬂaa*ﬂumﬂ)
(ﬂamuﬂaaﬂummLamﬁ]’mamﬁLLamﬂJaﬂummaﬂwuﬁmaqwﬁmmiﬂaa'ﬂu)

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

Regional Exposure (% of Total Net Assets)' FUND INDEX Top Holdings (% of Total Net Assets)® FUND _INDEX
@ North America 61.91 6141 Amazon.com Inc 791 275 B Peoranes
Pacific Basin 1533 991 Mastercard Inc 610 080 YTD e 6M A 3y Since Incepti
. Indian Sub-Continent 475 101 Tal Education Group 525 0.05 GOPP-A (%) 37.64 26.42 44.39 47.67 20.35 20.76
Non-EURO Europe 464 801 Sarvicenow Inc 519 017 Benchmark (%) 8.97 14.11 14.38 18.67 6.76 6.38
7 ideo C 3 007 Information Ratio’ 1.29 1.88 1.54 0.97 0.74 0.80
@ EURO Europe 418 861 com Video Communications in 41 : Standard Deviation (%) 31.33 23.28 34.26 26.41 17.94 18.89
® Japan 17% 663 Dsv Panalpina A/S 412 008 GOPP-C (%) 37.64 26.42 4439 48.02 n/a 36.15
@ South America 040 on Alphabet Inc 390 1.87 Benchmark (%) 8.97 14.11 14.38 18.67 n/a 10.99
@ Cach 6 Hdfc Bank Ltd 3175 B Information Ratio’ 1.29 1.88 1.54 0.98 n/a 1.09
Standard Deviation (%) 31.33 23.28 34.26 26.39 n/a 22.42
Facebook Inc EXE 133 'Returns of any periods longer than one year are annualized and displayed as percentage per year
Adobe Inc 3n 047 2 i io: * abili i
. 12 Information Ratio: Show fund managers’ ability to generate returns compare to risk
Sector Allocation (% of Total Net Assets) FUND INDEX Total 47.85 - *Benchmark : M1WD Index (THB) 50% + M1WD index adjusted with FX hedging cost 50% (Source: Bloomberg as of 31 August 2020)
. Information 36,26 173 effective from 11 February 2020 onwards before that using benchmark MT1WD Index 100.00% (22 May 2017 - 10 February 2020)
Technology RO et **Past performance of the fund is not a guarantee for future performance
P = Characteristics FUND INDEX
2597 1
Discretionary Active share (%) 8868
@ Communication s aia 3 o
Sirvices 13.62 43 Return on Invested capital (%) 9915 1783 Source: Principal | Data as of 31 Aug 2020
9 fow \ . o .
Industrials TAS  OAh Return on assets (%) 598 315
@ Financials 475 12.85 < < =
@ Heaith Care 249 130 5 year free cash flow growth (%) 2574 B3
@ Consumer Staples 207 784 5 year sales growth (%) K73 6.77
@ Materials 0.36 469 .
® Cuh o Net cash to equity (%) 33 40
\AJ 4 » " . ™ r
Welghted average market . .
g X ‘...g ’ 3“‘ (45' .‘“'}\J‘ H‘)
capitalization (38)
Number of holdings 38 2984

Source: Morgan Stanley, as of Aug 2020
Naaﬂumsmmmmlﬁ]aﬂwmwaum (nao‘nu) NEI‘I«LVL?.I NRADULN LR ﬂ’s'ml,amnau@mauhm“nu / ﬂﬂ\fl"ﬂ“vmﬂﬂﬂd‘l’]%ﬂi“’%ﬂﬂﬁiuﬂi”tﬂﬂaﬂiﬁﬂLSJiﬂ"l Nadﬂu‘ﬂdﬂ'ﬁw%’lim’liﬂﬁ”‘mEIﬂ'J’l&lLﬁElG"UﬂdWﬂi(ﬂﬂ’liﬂdﬂ%IﬂEJTJ&I’JJEIW]‘HLEN@I’J?.l / ﬂﬂdﬂ%&l%l?.lu'lilﬂd“ﬂ%l%
ﬂ’ldﬂi“‘mﬂ nao‘numwm’mmmmuam’nmmﬂaw Nﬂxﬂ‘ﬂ%@'ﬁl’lﬂﬂﬂ%ﬁﬁﬂvlﬂiﬁﬂ’lvh ‘ﬂ'lﬂaﬁliﬁl,l,ﬂﬂl,ﬂﬂﬂ%/%iavl@iuLG%ﬂ‘l«L@]'lﬂ'J’l“ﬂ%LﬁJLLiﬂvLﬂ / Hiiﬂ‘l’l‘ﬂ@lﬂ'ﬁl’ﬂﬁfﬂm’l‘ﬂa%'}?JR’NWW]LWﬂLﬂ%LﬂiaGNaI‘%ﬂ’liﬂﬂdﬂ%ﬂ'ﬂ&ILﬁi]x‘](ﬂ'l%ﬂ@ﬁ"lLLaﬂLﬂaU%ﬂadﬂﬂdﬂ%
19 (Hedging) muar;lm.mazlwuwaamﬂm‘maa‘nwwamsmLumm’l,ua@mmaaﬂammm u"l,ﬂLﬂumwzmmNamsmmumﬂuamﬂw wamumsﬂnmmmimLum’mmawmﬂaowmma”ﬁumaanamﬂu https://www.principal.th/th/mutual-fundth nau@mau’l.a

N
Classification: Public



Principal Global Innovation Fund (PRINCIPAL GINNO)

dszinn: ﬂamuwumaﬂs%ﬂml,uu Fund of Funds
(ﬂamuﬂaaﬂummLammﬂamwLLamﬂaﬂummaﬂwuﬁmaawwmiﬂawu)

'ﬂﬂLd%tlﬂ&ﬂaﬂﬂﬂ%ﬂ’]‘iﬂdﬂ%‘ﬂﬂﬂﬂﬂﬁﬂ%ﬁﬁﬂ

Lﬁ%ﬂ?iﬂﬁ?{}%l% ETF #an Uﬂéﬂg@ﬁﬁ%ﬂiimﬁﬁﬁﬂ EJﬂ’]WSL%ﬂ'ﬁLaUIGIVLﬂW%/E] NU
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Principal Global Innovation Fund (PRINCIPAL GINNO)

dszinn: ﬂammumoﬂs”mmmu Fund of Funds

(ﬂamuﬂaaﬂummLamﬁrmam']LLaﬂLﬂauummaywuﬁmaawwminamu)
Fund Performance VS Benchmark

Return %

Top 5 Holding

Securities . % of NAV

ISHARES IV PLC DIGITALISATION UCITS ETF US 24.60 —

iShares Healthcare Innovation UCITS ETF 22.08

iShares Automation & Robotics UCITS ETF 20.18

The Global X Millennials Thematic ETF 13.66 : 2020

The Principal Millennials Index ETF 9.44

Remark : Data as of 31 August 2020. The investors can verify' daily *Past performance of the fund is not a guarantee for future performance.

. Remark: Data as of 31 August 2020. The investors can verify daily asset value
asset value at www.principal.th at www,principal.th
Fund Performance
yio M 6M v Since Inception'

GINNO-A (%) 18.14 17.16 30.12 28.75 16.02
Benchmark (%)* 7.49 13.55 14.92 17.57 13.39
Information Ratio’ 0.75 0.99 1.18 0.59 0.18
Standard Deviation (%) 33.72 18.63 36.85 28.33 24.23

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

‘Information Ratio: Show fund managers' ability to generate returns compare to risk

*Benchmark : MTWO Index (THB) 50.00% + M1WO index adjusted with FX hedging cost 50.00% (source: Bloomberg, BOT as of 31 August
2020)

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

Source: Principal | Data as of 31 Aug 2020
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Principal Global Education Fund (PRINCIPAL GEDTECH)
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Principal Global Education Fund (PRINCIPAL GEDTECH)

NNTA9YUTBINBINUNAN

Currencies in % Countries in % Top 10 holdings in %

\\I W usD 52.90 .- B usa 29,57 2U 4.28
“ | W= 17.63 ‘\\ M China 19.56 K-12 4.16
Wasp 727 M Japan 17.59 GSX Techedu Inc. 4.05
HKD 6.50 Brazil 9.61 Youdao | 3.46

- M ERL 4.40 M United Kingdom  7.22 cugac Ine. -
M AUD 3.78 B Australia 3.75 Chegg 2.94
B CNH 2.08 M Hong Keng 2.34 Pluralsight Inc .88
MR 1.44 Cyprus 1.85 Afya Lid 0 85

M sSEK 1.32 M India 1.43

B Others 0 68 B Others 708 Rosetta Stone 207
Discovery Communications 2.68
Koolearmn Tech 2.52
Total 32.59|

Source: Credit Suisse as of 31 Jul 2020
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