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US-China Relations Barometer
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Outlook Outlook Outlook
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Outlook Outlook Outlook
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Key Highlight

+ (20-11 N.A)UNY Mike Pompeo sum.dwods:lnﬁahs“gwo:léau5\)ﬂquw‘\}améalﬁaaﬁu
anUNISNUNISIWSS:UNQUDY COVID-19 SaufivussGudovnolia:diu 1a:doanavnISANS:IY
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- (21-23n.A) BRICS Summit

.« S1gURaNS:NoUMSTaVUSUNYan:daulasuna 2 [dur Tesla, Microsoft, IBM, Twitter
. diav PMI i0ovduvavansyua:alsy uduans

20 July

21 July
22 July

23 July

24 July

rungsri

Japan : goaunign/avooan (Jun)
China : Loan Prime Rate Decision

Japan : PUIWD (Jun)

US : gaaurginuiodaov(Jun)
Thai : UN191/@voon (Jun)

US : Juoadadnis3movuasuiisnseduai

EU : Flash Markit Manufacturing/Service PMI (Jul)
US : Flash Markit Manufacturing/Service PMI (Jul), goaurguulhil (Jun)
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’ What to Watch Next ? & Ongoing Event
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MSCI Index Review
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Coronavirus Vaccine Tracker

By Jonathan Corum, Denise Grady, Sui-Lee Wee and Carl Zimmer Updated July 20, 2020

PRECLIMNICAL PHASE PHASE I PHASE II APPROVAL
Vaccines Vaccines Vaccines Vaccines Vaccine
not yet in testing safety in expanded in large-scale approved for

human trials and dosage safety trials efficacy tests limited use
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https://www.krungsri.com/bank/getmedia/81e8edce-8e00-4d4d-b732-682e179dd7d6/investment-MKupdate-07072020-th.aspx
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gl Biden (D) +as Stocks surge even as Trump's predicted reelection chances falter

52 Tru m p {R} The chance of President Donald Trump’s reelection has dropped on prediction market Predictit. Wall Street is unfazed.
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Table 4: US presidential candidates’ China policy over the years

' 1 ¥

Date Republican Democrat unaenszuamn linelamaauniiunnauly
George W. Bush: Defined China as a “strategic competitor, and o o o ‘ﬂ A Ao oo
spgp  Promoted the “China hreat theory. Staled thatthe US woud Al Gore: Spoke of maintaiing asiraegic pariership AT NANANITINALLLULHNNNINUIUL AALT
have to put China first and Russia second, and regarded China  with China. _ = ! o o
e the coriys igoet stentl ooponrt 1 et COVID-19  snigalulan mma‘lﬂfmﬁ AIATIN 2
1 3 [ % 1 | )
John Kermy: Adopted a more friendly atfitude toward HNgasne NN YU TLLALAINANINA LT NAZLIIUUN
China; supported decoupling of China's MFN status from eL VP A o sL = S = g
George W. Bush: No longer regarded China as a "strategic human rights; agreed to China's accession to the WTO; WANTIN1AUEU. @ﬂ?ﬂ“’l WEABUN.E. NSO
2004  compefifor” of the US, and welcomed "the emergence of a encouraged the resumption of cross-sirait dialog while I AELANIZA ?fﬁ‘ﬂ ‘ﬂ \‘]‘]J FUN %’Nﬂﬁ 9[;1 A9 ?T@ 1 a?ﬂul{ﬁl ﬂ
sfrong, peaceful, and prosperous China". further pressing China on "trade, human rights, , i '
" ; 5 = v a
protection of intsllecsal property rights and exchange WasiuauaulalfaanannANuRANAIAINLLIY
rate”.
1 ] Y o
2008 John McCain: Building a more stable Sino-US relationship based  Barack Obama: Publicly stated that China was “neither YANNITASEALUNTITATN ﬂNﬂ’]’a‘LLW UM A Zﬂflﬂﬂ AN
on the commaon interests of both parfies our enemy nor our fiend. They're competitors™. ﬁimm@qdqm’mﬁq Lﬂ?ﬁlﬂ’j‘“’ﬂd’]x‘]&ﬂ%ﬁ“’l LL@“’%uﬁ
Barack Obama: “China's peaceful nise is good for the o2 e, “d 2
) - . . ) world", and China and the US “partner to address global Tﬂmm:LWmuiﬂ@unnmm%ama‘m@nm\‘rﬂﬁu.
Mitt Romney: Displayed in areas such as military, economic, and challenaes” To confinue fo build Sino-US cooperafive ,
2012 intemnal affairs his intent to forcefully curb China's development ) " N ) - per @ﬂ'qq1@ﬁﬁmqﬂq mrjq 1418 C[:n-] l’I;]_| LA @gﬁﬁqﬁﬁwﬁqn%qq
s groudh. relations, including expanding military ties between the .
3} i ") ina” i 1Al 1 =< = o
fio countries, Referated e ‘One China” pocy and Aeautiaandnulautanisiuniiaesilau.niud
supported cross-strait peaceful exchanges. o )
1 = a o v = o a o 1
Donald Trump: Repeatedly claimed that China manipulated the Iﬂ ElT].I Lﬂ‘Nﬂ\‘IVLlIFﬁﬂ N7UUNTFUNANNDNAALAUAN LT
RME exchange rate and implemented a tariff protection palicy, Hillary Clinton: The Sino-US relationship is the most ~ , o o o VL phd
2016 resulting in the loss of a large number of US job opportunities and  complex and far-reaching relationship in the world. The 7 ?Nﬂ LARIA LuuuTﬁu NEPNAR ﬂu
the closure of many American factonies. Declared that if he was  core of her China policy was te ensure that China played o ! A Qe A LA
elected president, he would impose a high tanff of 45% on goods by the rules (1) mﬂﬂ”ﬂmmqummm‘mmwuﬁumﬂmmmu
imported from China fo profect domestic industnes uqﬂ%u j\qua\jﬁuiﬂ L@'uqqum‘qu@q V’Tﬂﬁ\
Donald Trump: Reached an agreement on a Phase One Joe Biden: To sanction China over intellectual ,
3ino-U 5 trade deal, Expressed that he might wait till after the property rights and steel dumping; wants e q\ﬁJ TENA
2020 election to finish Phase Two, which means that the international trade rules that protect American Y A A A o v Ay g
2020 timing for signing the deal would be pushed back and workers and uphold labor standards and (2) ElﬂjLﬂﬁ“ﬂ\‘i&l‘ﬂﬂmﬂu%ﬂ\iﬂ’]?ﬂ’]ﬂ’]?@\inuﬂiﬂ\ﬂﬂj

backflips could occur. Threatened to cut "whole
relationship” with China,

Source: People.cn, Huangiu com, Xinhuanet com, Chinanews.com, lfeng.com, CITICS Research
Source : CLSA

middle-class wages. Perceived Trump's approach to
China as tough talk, weak action.
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Waaosullinugosunav
Fund/ 1 3 6
Market Month Months  Months LU 1Year
TGHDIGI 3.23% 33.73% 25.73% 25.91% 31.08%

Joua ru SUN 7 N.A. 2563 (WaODUIINU Total Return)

AWIdgvAIUSasIanIUaguIdBUAsIGIvUS:INA :
QNUQagWIRUOVIWVANISNOVNU
ANsssULlgUUNg(Front-End) : 1.00%
A1sssullisuoAu(Back-End) : U0
AsssuLligunNIsdanNIs: 1.07%

ulgulrenissnewuduna : 1Ud

Top 5 Holdings

Top Holdings %of Total Net Assets

NovoCure 3.62

Exat Sciences 312

Guardant Health 2.86

M3 2.80

Teladoc 2.75
Joya tu SUR 25 w.A. 2563
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Disclaimer

1. Bank of Ayudhya Public Company Limited believes the information contained in this document is accurate
at the time of publication, but does not provide any warranty of its accuracy. Similarly, any opinions or
estimates included herein constitute a judgment as of the time of publication. All information, opinions and

estimates are subject to change without notice.

2. The funds may invest in derivatives to hedge the foreign exchange risk depending upon market situation
and fund manager's discretion. This transaction would cause the hedging cost and resulting in the
reduction of fund's return from higher cost and the investors may encounter risk of THB/USD foreign
currency exchange and may get loss or profit from the currency exchange and may receive the money

back less than the initial investment.

3. Investment contains certain risks, including possible loss of the principal amount invested. Before remitting
in money, please carefully study the prospectus. Past performance is not a guarantee of future results.
Return calculations of mutual funds contained herein are according to the Association of Investment
Management Companies’ standards. This document is not the fund's prospectus, produced for general

information only. Shall you have any queries, please contact the Management Company.
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