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Economics By Country Valuations
GDP=C+I1+G+ (X-M)
Europe: 2019 A1an190d GDP Wauin 1.2% China: 2019 A1AN1T0d GDP ALTA 6.2%
| gulavA RE 1N | gLlaaA | || 1N
meaeieing (58.2%) sesneesinn (39.1%) §
j‘qﬂd'}mﬁlﬂnqmm‘u (174%) & J’]’]ﬂﬂ’]‘jm::r[ﬂﬁ‘ (1.6%) L ﬁ‘ﬁ?.l"ﬂ"]illﬁﬂﬂ”li@\mu (44.4%) ¥ ANANISLNEES (82%) 4
718828939114 (21.6%) TG @5.5%) 4 QURMEELI D (14.6%) NANNIHAR (39.5%) #
n1974488n (4a9%) ¥ MANILENT - (736%) B N1974488n (196%) * ANARNILEANS (52.2%) *
N1 (421%) ¥ ngtidin -17.7%) *
. * =
Usa: 2019 o p Japan: 2019 Anann0l GDP Whwla 0.2%
| A | || g | | aUass || | Allnu
seanefierslng (69.1%) sraneia3lng (65.9%) &
mﬂahmﬁ"ammmu (16.6%) TUATPLAEGL (0425 ¢ YT Pty (23.7%) < ¥ fEMANMANEAT  (1.0%) 4
218918909371NA (17.2%) % MAMSHAR (W) 1 ﬁ"]?;l@l’]il‘]]'a\ﬁﬁu’mq (195%)  $uj MANTHAR o7%) 1
NN74988N (12.2%) MAMILEMS  (80.2%) AN949Ran ) (17.8%) MANNILENNT  (69.3%) L)
n3undin (151%) T A3 16.8%) ¥
India: 2019 AANT3aI GDP Huls 7.0% Thailand: 2019 A1AN1308 GDP L5uln 3.5%
| gasA | | ] g | | e | || gnu |
?W%J'ﬂ"]f_ll,‘ﬁ:’a‘l_mﬂﬂ a7 1+ iwmmﬁ@u“ﬂm (50.1%) 1t oo
A NBNNTAYY B ﬂ’mﬂ’]imjﬂﬁlﬁ‘ (16.8%) t 918ANYNBNTAVL (17.2%) * mﬂm?mjﬁ”m (3'6 2‘:/) 2
$2A8TRNTTLNR (11.6%) 2 8 mﬂmmjm (28.9%) : M8NYUIFUIA (17.0%) : ) mmmmfm 55'6;) t
magsaan (18.4%) MANILINT — (46.6%) nn9denan (70.4%) 3 mamaEme - (55.6%)
nN9INdn %) n1910LN (-54.7%) 1t

*GDP breakdown estimates as of 2017.

**Arrows are reflecting existing trends (not the forward-looking trends).

#347 : CIA World Factbook, PBG
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Executive Summary Economics By Country Valuations

- Aanuineungenianingzaesiuaindeianiananwaziznig uasRuwienaind)

& iwusne FED 2% d4nainnialania FED annanidainaunsngian 100%

- 4Up19n FED azannanidumnnA1n il vasanIun1enisendeaniguasauna

LTUREATLIEUIANTNANANTTY suIA1INaee lstisTenniantaunai i
Tdanaziilunislfuannanidiass 1san1smi QE AFslua Europe

AU-anTFIANAdaIaINIIAeL N NevditAauariunaugeaundnazlfifannacass
v o o d’J 1 dl 1 = = 2 1 = 1 d’J

mnuANazliufausaiiaseteillanesnIw 819Ae9nN13119RNINNGTE

AALAUATEFNAAULADUNG HN1ANAE D ULIIAST ALY

v
N V’Nﬂ‘ﬂﬂlﬂj‘ﬁl AamuNanIznuaIndannInnIsAnasudsaan LL@EZL@?]FJ?I]”IW?@QTJU‘LI

nNrRulntRNIZHRARUITATNLUS LarRudNaunIng .
y B . e Thailand
a1, ﬂﬁ‘mmmmm?mmmgmimimﬂLfawq:mmm@mmﬂ TadiAulnluln
y

hAnanuleLnenszsuAsEgianelulszmandtaintane igunausn

“NAYNENITAINU:  AINUULUNTZANEAINREN LTUNALNERULAIFY 138 Defensive NINTUW’




KBANK
PRIVATE
BANKING

o\
NUNDILATHFNALAN
Qv 1 'Y =\ 4 v
ALINTNILATHFNA AIAN1sad GDP 1an 1 2019 USutzaaas
Consensus Estimates 3.8 -
e World 2019 GDP Forecast
Inflation
3.7 -
World 3.6 3.3 3.3 3.6 3.2 (3.1) 3.0 3.6 -
us 2.9 2.5(2.6) 1.8 (1.9) 2.5 1.9 2.1
Europe 1.9 1.2 1.3 (1.4) 1.8 1.3 1.4 (1.5) 3.5 -
Germany 1.4 0.8 (0.9) 1.2(1.4) 1.9 1.5 1.5(1.6) I
France 1.5 1.3 1.3 (1.4) 2.1 1.3 1.5 3.4 -
Italy 0.9 0.2 0.6 (0.7) 1.3 0.9 (1.0) 1.1(1.2)
Spain 2.6 2.3(2.2) 1.9 1.7 1.1 (1.2) 1.4 (1.5) 3.3 -
Asia x Japan 6.0 5.6 (5.7) 5.5 (5.6) 2.3 2.1(2.2) 2.5
Japan 0.8 0.7 (0.6) 0.4 (0.5) 1.0 0.7 1.1(1.2) 3.2
China 6.6 6.2 (6.3) 6.0 21 2.3(2.2) 2.3
India 7.2 7.0 7.0(7.2) 4.0 3.7 (3.0) 3.8 3.1 T T T T
Thailand 4.1 35(3.7)  3.5(3.6) 1.1 1.0 11(1.3) Feb-17 Sep-17 Apr-18 Nov-18 Jun-19
Major Central Banks Current Rate Last Decision Next Meeting
@ Federal Reserve (Fed) 2.25% - 2.50% 20 June 2019 No Change 31 July 2019
O European Central Bank (ECB) -0.4% 6 June 2019 No Change 25 July 2019
@® Bank of Japan (BoJ) -0.1% 20 June 2019 No Change 30 July 2019
e Bank of Thailand (BoT) 1.75% 26 June 2019 No Change 7 Aug 2019

* Numbers in the parentheses represent previous month estimates ﬁ:m : Bloomberg , PBG
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Today’s headline

Executive Summary Economics By Country Valuations

“INVESTING IN LATE CYCLE”

B (% = [ 4 vy > £ vu

“ﬂ']‘a‘ﬂi%’ﬂ’]ilﬂQﬁNLaﬂQTﬂﬂﬂQVJuﬂluﬂﬂﬁﬂ uﬂﬂﬂnuﬂ'JiNﬂ']iﬂiUW@iﬁlﬂ\iV‘!udlﬂNﬂ'J"IN‘JuNﬂ:J:u’N -
aa o = v o o a ' al /“'

a o @ a oo @ 3y [ 9 . |

ﬂuwiwémumﬁmﬂmﬁqm"lun'n:ﬂmmg LL@uN'JUEIN']ﬂ‘IluWi’ﬂN‘iUN’PJLﬁ%‘ﬂgﬂdlu‘ﬁ"NN.

ANTLATHFNA (Late Cycle)” y
o 4 o Qs .
* TREIINLUTHINALNENITAINUUUUAITY (Defensive)

sar1ntaiadn FED Slamaaanantils 1-2 ass * nazanensasnuluuaie qRunswe (Diversification)

el et pere ey @ ceiil e o Fennawmuitaistesdiefiinalnaruananandas ieantaniapany

N9AHaUARIETY Llﬁi%,*\,ﬁmqmgmgﬂwﬂﬂumg Aevnuusdapdlizunaneuunilugtimanneniy

B Blader 92 e pr e e m e * nagm& Long/Short i¥a mstenneifulunaniiuaiuileifudausineszuing

LguﬁLﬁﬂﬁgﬂLgﬂqmﬂ%dmmmﬂﬁﬁqnm@ﬂ winners uaz losers TataneuanauunuiaFslumamIiy wazaeiu

TnalszAudszaadliiasugniatzaassuLLAs 9 m’m?ﬁm?lummmmm }

%38 Soft-landing’ * anANIALNTIaINA TR UAUN TN aansTE atinaRsIENTUN IaeA uay
AULEY

* WINARBLUNUANIFANANAUNTNTANINARBIANFIBIAUITEZEND 1T

« a a a v wa | o ~ o
"“’"5”3”'5‘1@n“""m-ﬁm‘lm"m"‘“ﬂi“ avuluiuuanmaann (Private Equity) Waza®aunsunsng

NAADLLNUATANIITDIRUNTNEAS | l1ianas

i nlisdasmasnmaiaanis 4 e * NAENERALAUBINANIG FED ’aupaeulauenistu:
AENIHRAAULNUT S LazAsLAND” 1) MeasulumsI8ITUN Emerging Market NNNNMUATZEIZI9A

2) AsanMStaRUNSNEdNa USD

#a1 - Lombard Odier, PBG
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Executive Summary Economics By Country Valuations

"QQ/']\N']L!IGI“ﬁzﬂﬂ@\‘ILL@%LEuLﬂﬂgﬁﬁqﬂ’j’]Lﬂ']MN']ﬂ A9MA1AAIA FED anpantily

B"I’I]L@‘ll@qﬁﬂ’]uu@ﬂﬂ’]ﬂLﬂHﬁ?L@@HWQHﬂWﬂN 2019 EI’JUQ%VI’NLH%‘HEI"I@ y

AN 75,000 AUULE ATNIIANALAZIABUNAY

> | o a - R 4 Historical Forecast
1AENITANNIU IANNINTANARLAZLTNNTENN 2L

2016A 2017A 2018A 2019E 2020E

Haendnpaunan
GDP 16 2.2 29  25(26) 18(1.9)
. NuLﬁ@miﬂ HauNqENIAN 2019 Bt +1.8% Inflation 1.3 21 25 1.9 2.1
YoY fnAnauaziAauien wasfidAoaedaning Yield 3M 1.0 17 28  23(26) 23(26)
whvisng FED 71 2% Yield 2Y+ 1.2 1.9 2.5 20(25) 22(2.4)
gy Yield 10Y+ 2.4 2.4 27 2327 25(28)
* idnawulumain FED Funds Future AYmalana EYEEw
FED azt5fuamaanidelunislseguiiannsngiag S&PS00 22388 26736 2069 o ais)

2019 WA 100% Tnalanianaziluan 0.25% agn  oonserses end ofperod stmats

**Target price as of the next 12 months
82 . 70/0% ** Numbers in the parentheses represent previous month estimates

han Bloomberg , PBG
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Valuations

mmi’mﬂ?vﬁm ECB dsdnynynaunianiliuan
panidauaziitenain QE avlua wn@uiiel
naugsvAuLvnIe 189 ECB

WFNN9RIUNATIN AL muiumfaummmu R
UN9AINNSAUNAZNNTUR UM UTY 193 W19An
nafduunlinaiuayuulaunatdeuaaieguiv

Capital Economics 1std191 ECB  1naziiu
AANLLIUANANN -0.4% 1111 -0.5% LAYAIAIIALNN
QE N9eAU 30 Wudnug lasiatnt

o/

ARINNUINaTIAINIIFfan 1.2% luinay
Hpunau aedeasvinglnatinuunaaes ECB nlna
wa LUl 2%

* *
3 . - * * *
AILNTNNLATHFNA
Historical Forecast
2017A 2018A 2019E 2020E
GDP 20 24 1.9 1.2 1.3(1.4)
Inflation 0.2 15 1.7 1.3 1.4
Yield 3M- 03 03 0.3 0.3 0.2
Yield 2Y- 08 06 0.6 05  -0.3(0.0)
Yield 10Y- 0. 0.4 02  00(0.3) 03(0.7)
413.9
Euro STOXX** 350.3 385.5 328.5
(414.0)

* Consensus end of period estimates
**Target price as of the next 12 months
** Numbers in the parentheses represent previous month estimates

i Bloomberg , PBG
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Executive Summary Economics By Country Valuations

AU-ANTFIANAILATAINITAITAL NN HUAUAZHUAIUFIAUNINAE | ATRANRIAEY

* uddnlsziiunnsAnariauAaneal WA ANEUNIY
lupannazfageaundnazindannasiulfas nads  ALNEMALATIEAS

ALLATHTNARUNTZABAY WAZNITNILHUATHT A Historical Forecast
ﬂﬂﬂ%ﬁﬂ’]@iﬂisﬁ/ﬁlﬂu LL@%lei Lﬁmwmxﬁmmﬁu 2016A 2017A 2018A 2019E 2020E
| 3 | GDP 6.7 6.8 66  62(63) 60
= £ = o o K ] A I =
* nishaaIAuANAzlfuAITusaLla e 198 ,
; § o L Inflation 2.0 16 21 23022 23
LEDETAIN A1AARINITTNVIANINADNY LU N1 T
L R oo Yield 3M- 26 N A NA 2728 26(27)
ANANANETNEN 25% NUSUTUNIAUNTENT 1iTa
. - 5 o & Yield 2Y- 0.4 28 28  25(26) 2.3(2.4)
FgunaaunsziuIunlugy viseannanidaulauie
Yield 10Y* 3.1 3.9 3.3 31 2.9(3.1)
* FULAUATHINARUADUND HNIANABE BN AT ALY 13233.0
: & T " A HSCEI** 93949  11709.3  10124.8
Unlanadeaan wazuiltdn anldDenanam (13305.1)

* Consensus end of period estimates

gAAIUNIIN LAZNITAINUIUAUN TN AINU AN

**Target price as of the next 12 months

%\/fgu /-] @ @ :ﬂ ﬁ‘g E{!u Lﬂ ?Hﬂﬁ @ ch]' /-] 17] (5 r] Lﬂ u VLg\i wi r] ﬂ 2 O 1 5 **’ Numbers in the parentheses represent previous month estimates

A - Bloomberg , PBG
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Executive Summary Economics By Country Valuations

AUATNIATNITNTEAULATHINAINSFLA L1l

* Ny NuAENAUYiAYAandy uATIAYHANINA9A o )
= . - . A2LNTNILASHFNA
INNN9TEADAINIUATHTNAAINNITEIREN LAY «2

Fgunanealiatnisndnsslfatinadunienas vin Historical el

Tnisaenu uaziilnagdzaaiesan1nsnig Wien 2007 dUles 20Ee 20200

NIeHuLATHINA BnN9AINIIAsaIADesN N | GDP 3.3 4.0 41 35(37) 35(36)

FLUUNTRY AN ITAUITAINAUE T9NTIN Y Inflation 0.2 0.7 11 10 1.1(13)

fnamnsal NEAUMINELRALINN Yield 3M- 16 16 19 19 17(20)
* ain. anAan190l GDP neaswas +3.0% YoY Yield 2Y+ 16 15 18 18(19) 18(2.0)

AN +3.8% Inenisdeaanidunanindsudululs Vield 10Y- o6 03 25 2426 2627)

WANNILFINALIAGAN SBNIRINIINITHUATIEF A 18479

5 o _ SET* 16429 17537  1563.9
ANFFLA ud Nazdaanyunisany aztislnm (1832.2)

netandu laeanwiznisiislnalunguisels ‘;t 9 :t’;d ”‘Zm‘m
a/'ge price as o e nexi months

v =K dl 1 dsj o dl =
u@ ﬂ q uﬂ q ’]J ’] uﬂ @ ’]q V] ﬂ ’] @] f'g ’] q ZV\I u [;] qslu ﬂ 'j‘q ‘]J 'vi @ q ** Numbers in the parentheses represent previous month estimates

i Bloomberg , PBG




KBANK

PRIVATE

BANKING

AFIRITNRU

Economics By Country
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Executive Summary
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ANTF
L)

Japan 10Y Rate

Japan 3M Rate

T A

2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009

EU 10Y Rate 00 %

——EU 3M Rate

1.0

0.0

;2008

-1.0

2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009

6 %

US 10Y Rate

——US 3M Rate

1 2008

- 2019
- 2018
- 2017
- 2016
- 2015
- 2014
- 2013
- 2012
= 2011
~ 2010
- 2009

2008

na

auULAel

——Thailand 3M Rate

- 2019

- 2018

- 2017

- 2016

- 2015

- 2014

- 2013

- 2012

- 2011

- 2010

~ 2009

2008

India 10Y Rate
2

India 3M Rate
A

i

- 2019

- 2018

- 2017

- 2016

- 2015

- 2014

- 2013

- 2012

= 2011

- 2010

2009

12 %

China 10Y Rate

China 3M Rate

%

2008

2

2019
2018

2017

2016
2015

2014
2013

2012

2011

2010

2009

2008

o
NN

. Bloomberg , PBG , data as of June 28, 2019
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160

e S&P500
150
140 e EUr0 STOXX
130

e Nk
120
110 s HSCE |
100

BSE100

90
80 e SET
70 I I I I I I I I ]
Jan-15  Jul-15  Jan-16  Jul-16  Jan-17  Jul-17  Jan-18  Jul-18  Jan-19 e MSCI EM

EPS Growth S&P500 Euro STOXX Nikkei BSE100 MSCI EM

2019-2020 10.90% 8.80% 3.55% 7.94% 18.00% 9.64% 13.18%

P Bloomberg , PBG , data as of June 28, 2019
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Executive Summary Economics By Country
v N Y &
N@ﬂ'ﬂﬂLLV]ﬂ‘ﬂ'ﬂﬂﬂﬁuﬁuV]QI@ﬂ @ # Avg ® Current
Stock index (%) Min 52 Week Range Max Last 1w 1M 3M 12M YTD
Global (MSCI world Index) 436 528 492 -1.9 5.5 -1.8 -1.6 9.4
——— —
US (S&P500 Index) 2351 ® 2946 2752 2.6 -5.6 -1.4 2.7 10.7
Europe (STOXX 600 Index) 330 393 369 1.7 4.7 0.7 1.1 12.1
——— —
Japan (Nikkei 225 Index) 19156 24271 20601 2.4 7.4 -3.8 5.1 4.0
—.—.—
BRIC (MSCI BRIC Index) 273 P 341 302 1.0 -7.8 -4.2 -7.6 7.0
--Brazil (Bovespa Index) 69815 99994 97030 3.6 0.7 26 25.6 10.4
* -
--Russia (MICEX Index) 2221 2665 2665 -8.9 -6.3 -3.2 10.5 15
--China (HSCEI Index) 9834 P 12408 10387 -0.1 9.1 -8.8 9.9 3.6
--China (Shanghai Composites) 2464 - 3271 2899 1.8 -5.6 -2.9 -3.5 16.6
--India (BSE 100 Index) 10266 12061 12044 2.7 -1.9 5.4 7.0 4.6
Emerging (MSCI Emering Index) 935 H 1150 998 1.2 -7.3 -4.5 9.2 4.1
Middle East (MSCI EM EU ME Africa) 229 —— — 276 254 2.8 35 0.8 2.4 7.0
Asia ex Japan (MSCI Asia ex Japan) 571 ==y 732 615 0.1 -8.6 -5.6 -11.4 3.9
--Thailand (SET Index) 1548 e 1760 1620 04 -2.8 0.1 -3.1 54
--Indonesia (JCI Index) 5634 L 6548 6209 2.8 2.6 -3.0 6.1 1.7
--Malaysia (KLCI Index) 1598  — 1827 1651 3.3 1.0 1.7 2.7 -0.9
--Philippines (PSEi Index) 6844 <. == 8144 7970 2.9 0.5 5.4 6.3 8.0

P Bloomberg , PBG , data as of June 28, 2019
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12-Month Forward PE Band
(Based on 10Y historical data)

Major markets Others (Satellites)

Low - High A Last — Average Low - High A last  — Average
45 45 3 35
35 35
25 25
25 25 10.8 20'2
- 19.6 16A.7 12.6
— A 15 — 15
A |
15 & - A A — T 15 A —
‘ — A
13.9 2 8.5 16.2
156 19
5 T T T T T T 5 S ! ! T S
S&P500 Euro Nikkei SHCOMP HSCEI BSE100 SET MSCI World MSCI MSCI ACWI MSCI
Stoxx Health Care Emerging  Financial Europe

Market Small Cap

*Nikkei lsisondnyall 2009 ipsanninladiunaugs vinlifsiamy PE gefiaring

P Bloomberg , PBG , data as of June 28, 2019
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Trailing Price-to-Book Ratio
(Based on 10Y historical data)

Major markets Others (Satellites)

, Low - High A Last — Average
Low - High A Last — Average
7 7
5 5
6 6 4.1
4 A 4
5 5
4 35 30 4 3 3
A
3 3
— A 2 A 2
2 1.6 1.6 — - 2 = 20
A b — 1 — - 1
1 A 1
5 19 1.6 1.2
1.1
O I I I | | | O O I I I O
S&P500  Euro Nikkei SHCOMP HSCEI BSE100  SET MSCI World MSCI MSCI ACWI MSCI
Stoxx Health Care Emerging  Financial Europe
Market Small Cap

P Bloomberg , PBG , data as of June 28, 2019



KBANK
PRIVATE
BANKING

ANLLUEUN K-Alpha 2.0

2.2 SATELLITES / CONVICTIONS

2.1 CORE

Diversified balanced fund Theme Fund
2.1.1 K-SGM _ 2.2.1 Growth Play
Lombard Odier
« Risk-based approach with less vulnerable K-SEMQ /

2.2.1.1 Closing EM & DM gap K-GEMO

to forecasts
» Effective diversification with relatively less
equity concentration

* Compound smoother returns over market

2.2.1.2  Chinacontrol volatility K-CCTV

cycles 2213 SET’s strong K-STAR
momentum
2.1.2 K-GINCOME
J.P. Morgan 2214 Ride on Fed’s K-USA
o dovishness

* Aim to provide sustainable income
* Focuses on Dividend stocks, REITs, and
non-investment grade bonds

+  Income play with Auto-redemption | .
2221 Attractive valuation of K-APB

Asian Pacific bond

2.1.3 K-GA
BlackRock
-+ Capital-based asset allocation \ 2222  Portfolio’s cash cow K-PROP
* Relatively higher exposure in equity \ L 2
* Likely to outperform during market rally K-PROP 2.2.2.3 Principle protect K-SFPLUS
+  Growth play with dividend payment \/ 2.2.3 Uncorrelated Play
2.1.4 K-GREAT . e .
Diversifier with
i 2231 K-ART
Lombard Odier o uncorrelated return
* Risk parity allocation with alternative risk
premier strategy P Y LT ~
» Using leverage to enhance returns s Long_ ‘\\ s Short- \\
+ Drawdown management / \ / \
I" term “: + I': term ‘\l
215  United Income Focus Trust | wealth ! \  opportune
Wellington \ . ',’ \ pqult ) /
+ Risk-based allocation with optimization . C reatio n/’ . taking -
mOdel SN e” - R -

+ Actively managed with leverage
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Model 1 Model 2

K-GA

K-SFPLUS
K-APB K-PROP

4 a s 4
An1lsEAIANITAINY NARNTUTN

Model 1 Model 2
60 55

Core Portfolio K-SGM / K-GA / K-GI / K-GREAT / UIF-N
K-USA 6 6
K-SEMQ / K-GEMO 2 3
Growth
K-STAR 1 2
K-CCTV 4 6
Satellite
K-PROP 6 12
Income K-APB 3 5
K-SFPLUS 6 4
Uncorrelated K-ART 12 7 |
dntngIN 100 100

Portfolio Expected Return Cash* + 3% p.a. Cash* + 5% p.a.

fiwn: PBG, Ufunlaguinminnisasuaisange eduil 28 Jgquie 2019
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Date Country Notable Upcoming Events
15 China @ | - ooriaig
25 EU @® | - ECBMPC Meeting
July 26 us & | . GDP1Q19
30 Japan ° e  BOJMPC Meeting
31 us & | o FEDFOMC Meeting
. India é o RBI MPC Meeting
Thailand - o BOT MPC Meeting
August 14 EU ® | - ocor2arg
19 Thailand == [ ¢ GDP2Q19
29 us &£ | . cDP2Q19
9 Japan o GDP 2Q19
us @ o FED FOMC Meeting
September " Japan % e BOJ MPC Meeting
25 Thailand ® o BOT MPC Meeting
26 US == | * GDP2Q19

A Bloomberg , PBG
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ANRIIUANS (Disclaimer)

L’ﬂﬂ’éﬁﬁ"ﬂ‘]_llluﬂm/]’]m’mmﬁlLL‘W‘;’J‘V]’ﬂﬂ Tmmmmmmmmem@mmm Funaede udiBEme 19125UT9ANYNADY
AN EeRe m@mmmuimm@lﬂumNmimm@ﬂiﬂmuﬂﬂm

a o = dl o v % 1Y 1% A 1 v
13Em+ enadinsnlasuulasliudssdeyalinaannanineluifiasudsliinguasamtin

¥ Y
o

a v vy v v o o Yy 1 % a v Aa dl Qa//Qa/
viall {1 teyasiealinnuszinssdalunislileyas1e) AeRansainizesniiedias SuRaTe L luANE IR IaEY

o 1 v

mwﬂmimummm@m‘lﬂm@urﬁ]m‘lmlummmwmlmmnmﬂmayjamﬂmq m@g@lmmmu@unumimmﬁLﬂumi
Tiponuwiwisanuuztnlunisdndulanisgania uiasinalaadu
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When your Wish is more than Wealth.



