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SEB in Asia — Follow Northern European Clients

Beijing 2 O O Team members
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Asia Framework
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China and Asia Heavily Dependent

70 % China exports to by destination, % of total
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One way street that Xi is trying to change

Total Debt % of GDP

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Source: CEIC, Macrobonds, Bloomberg, SEB
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Picking Winners and Losers

* Techhardware
* Energy transition (electric
vehicles, renewables)

Subsidies & Tax: 25% vs 0%

* Internet

« Education

« Healthcare, Pharma
« Property
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Why Southeast Asia?

East China Sea
7
ait 0 Taiwan

Pacific Ocean
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Where in Southeast Asia?
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Ease of doing business ranking
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What looks good?
Thailand
Malaysia
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Geopolitics

1. Asia afraid of
China

2. US/China
3. Commodities

4. Neutral
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Disclaimer

This communication is issued by a member of the FICC Markets department of Skandinaviska Enskilda Banken AB (publ), Singapore Branch (“SEB”). The information in this communication
(the “Communication”) does not constitute independent, objective investment “research”, and is not therefore protected by the arrangements which SEB has put in place designed to prevent
conflicts of interest from affecting the independence of its investment research. Unless otherwise indicated, any reference to a research report or research recommendation is not intended
to represent that report/recommendation and is not in itself considered a recommendation or research report.

This Communication is exclusively intended for institutional investors only (“CLIENT”) and may not be distributed to any other parties without the prior written consent of SEB.

This Communication is intended for informational purposes only. Nothing in this Communication shall constitute an offer or a solicitation of an offer to enter into any transaction, nor shall it
form the basis of or be relied upon in connection with any contract or commitment whatsoever.

Although SEB has used all reasonable endeavours to ensure that the information presented in this Communication is correct, no representation or warranty is made as to its accuracy,
adequacy, completeness, fairness or timeliness of the contents. To the extent permitted by law, SEB accepts no liability whatsoever for any direct or consequential loss arising from use of
this document or its contents.

The information contained herein is subject to change without notice and may differ from the views, opinions and estimates held or expressed by other SEB personnel. Any forward-looking
statements, opinions, and expectations are subject to risk, uncertainties and other factors that may cause actual results to differ materially from those set forth in any forward-looking
statements herein. Past performance is no guarantee of future results. SEB does not express any opinion on legal, tax, accounting or similar consequences of the transactions contemplated
by this Communication. CLIENT is strongly advised to inform themselves about, and retain separate expertise in respect of, such consequences.

SEB, its affiliates or employees may, to the extent permitted by law, have positionsin, buy/sell in any capacity, or otherwise participate in, any financial instrument referred to herein or
related securities/futures/options or may from time to time perform or seek to perform investment banking or other services to the companies mentioned herein.

SEB makes no warranty that the Communication will not be distorted as a result of technical or other malfunctions, including but not limited to incorrect transfer, technical inadequacies,
disconnection, access, tampering and/or alteration by an unauthorised third party.

The distribution of this document may be restricted in certain jurisdictions by law, and persons into whose possession this document comes should inform themselves about, and observe, any
such restrictions.

Skandinaviska Enskilda Banken AB (publ) is incorporated in Sweden as a Limited Liability Company. Itis regulated by Finansinspektionen, and by the local financial regulators in each of the
jurisdictions in which it has branches or subsidiaries. Skandinaviska Enskilda Banken AB (publ) is not a registered Broker-Dealer under the US Securities and Exchange Act of 1934.
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