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Reciprocal Tariffs
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Tariffs Charged
to the US.A.
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U.S.A. Discounted
Reciprocal Tariffs

European Union

South Korea

Thailand

Switzerland

Indonesia

Trump Announces 'L}beration Day' Tariffs

Malaysia

Despite Growing Economic Concerns

Cambodia

THERE ARE GROWING CONCERNS OVER RECESSION AND STAGFLATION

United Kinﬁdom

South Africa

Brazil
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

amunmisadfiaunms - GDP +1.9% ) - GDP+2.5%
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ari o .
5/7/2025 0.0%| 00% 00% 00% 27.9%] 72.1% - CPA2T% R sty
6/18/2025 0.0% 0.0% 00% 0.0% 00% 00%] 00% 00% 248% 67.2%| 8.0% ASElgIU (@KSgIosoY - GDP+15% . GDPATH
7/30/2025 0.0% 0.0% 00% 00% 00% 00%] 00% 205% 59.8% 183%| 1.4% Aurislansoudivine - Fed Waooamis - sUn.aodn 3 ASo §
é‘llS‘{J aILsnanansi - CPlI +3.0% 1.25%
9/17/2025 0.0% 0.0% 00% 0.0% 0.0% 0.0%] 17.7% 545% 23.9% 3.7%| 02% Mg Universal - OPI 1%
10/29/2025 0.0% 0.0% 0.0% 0.0% 00% 9.9%| 382% 375% 12.7% 1.7%| 0.1% gg(g i 10%) (loma - dvoan-3.0%
0, 0, 0 0, 0, 0, [v) o (1] 0, 0,
12/10/2025 0.0% 0.0% 0.0% 0.0%| 6.6% 28.8%) 37.7% 209% 54% 06%]| 0.0% nseliaodn (TS0 - GDP10.4%  GDP 1%
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UUﬂ'IUUE‘JF‘iUHSE) OanlUuelse 0%
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Source : InnovestX Investment Products & Strategy, CME, INVX Research as of 3 April 2025



AJULFYVS:g:FunaduaaIa navaAsIAMISMua:NIStiioviniKkatla

gu son-goa Usu.imKald EWY ETF

iShares Inc iShares MSCI South Korea ETF - 1D - NYSE Arca 53.14 -1.49 (-2.73%) usD
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120.00 MSCI Cyclical / MSCI Defensive
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S&P 500 vs MSCI ACWI ex U.S.

101.69 1.4
1d 12h
1.3 MSCI Cyclical
19 Outperform
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0.6
o = N ™ < LO © N~ (e0) (0)) o S N ™ < LO
2009 2012 2015 2018 2021 2024 SR - U - > > T > s B N B S
52888288288 ¢8%8¢&¢8¢g¢g 8<%
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 3 April 2025
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(correctlon) goukav 30U

e e S re):l?rlr“\ %I:tr:la:': re':Iu)::\’:srselP.X rg::‘: \2 l’SeF!X
18-Feb-97 1-Apr-97 -10% 3% 43% 12% 53%
07-Oct-97 27-Oct-97 1% -28% 12% 17% 23%
17-Jul-98 08-Oct-98 -19% -15% -7% 4% 13%
16-Jul-99 15-Oct-99 -12% -19% 2% -7% 14%
24-Mar-00 14-Apr-00 1% 1% 6% 1% 17%
04-Sep-00 04-Apr-01 -27% -45% 4% 17% 31%
21-May-01 21-Sep-01 -26% -41% -18% -14% 8%
04-Jan-02 09-Oct-02 -34% -24% -5% 10% 29%
28-Nov-02 11-Mar-03 -15% -8% 4% 6% 18%
09-Oct-07 10-Mar-08 -19% -28% -22% -9% -3%
19-May-08 20-Nov-08 -47% -57% -51% -10% -3%
06-Jan-09 09-Mar-09 -28% -21% 13% 7% A%
23-Apr-10 05-Jul-10 -16% -9% -21% 7% -5%
29-Apr-11 25-Nov-11 -15% -27% -20% -12% -4%
02-Apr-12 01-Jun-12 -10% -13% 7% -3% 17%
21-May-15 25-Aug-15 -12% -31% -37% -19% -25%
03-Nov-15 11-Feb-16 -13% -24% -14% 1% 1%
26-Jan-18 08-Feb-18 -10% -13% -8% -3% 2%
20-Sep-18 25-Dec-18 -20% -13% -9% 7% 1%
19-Feb-20 23-Mar-20 -34% -20% -13% 14% 21%
02-Sep-20 23-Sep-20 -10% 7% -4% 2% 6%
03-Jan-22 08-Mar-22 -12% -16% -14% -3% 1%
29-Mar-22 16-Jun-22 -21% -4% 3% 16% 24%
16-Aug-22 12-Oct-22 -17% -19% -9% 2% 7%
16-Jul-24 05-Aug-24 -8% -7% -4% 1% 4%
19-Feb-25 13-Mar-25 -10% 1% -1% 11% 9%

2-Year Weekly

Correlation vs.
MSCIACWI
MSCI ACWI 1.00
SPX 0.96
SXXP 0.78
US Small Cap 0.78
US Mid Cap 0.76
TOPIX 0.62
Hang Seng 0.48
VNINDEX 0.46
NIFTY 0.43
HSTECH 0.42
SET 0.40
CSI300 0.28

Source : InnovestX Investment Products & Strategy , Bloomberg, Goldman Sachs as of 26 March 2025
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aa1aKudu A-Shares

CSI 300 Index - 1D - SSE 3,861.5034 -22.8824 (-0.59%) CNY
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y .
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X
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Source : InnovestX Investment Products & Strategy, TradingView as of 3 April 2025

aalaKuldgauy

Vietnam Index - 1D - HOSE 1,182.46 -47.38 (-3.85%)

;

Panic Sell

2022 2023 2024 2025

VND

1,500.00

1,400.00
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1,182.46

03:32:51
1,100.00

1,000.00
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Hang Seng TECH Index - 1D « HSI 5,313.26 -113.18 (-2.09%) ~ HKD eil Nifty 50 - 1D - NSE 23,265.80 -66.55 (-0.29%) INR
E,!ﬁﬁﬁﬂ 26,000.00
5,925.61
25,000.00
5,500.00

5,313.26
BE 5,122.36 24!000.00
4,500.00 23,265.80
01:08:58

4,000.00
| 22,000.00
3,500.00
3,000.00 21,000.00
A.A. n.a. . e, W. 8. 2025 i.a. n.A. 024 n.a. 2025
s1mogluluslduuidu ([Gusvruuonn DeepSeek s1AWUSAN:aLUDMUNaAgyuI (@ (Sulkudeyeyieu
iInAdubuusldunmsiaulad, stmgveglus:au Fair  mMsWudoueviAsyghAomMeluds:ine Valuation USu
value lazl@Suusokyunulgunesy avuraglus:aultnauld ta:mvmsduldgaduayu
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Source : InnovestX Investment Products & Strategy, TradingView as of 3 April 2025
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Kulwoasul aarakusyUu
fxil DAX - 1D - XETR 22,084.57 -306.27 (-1.37%) EUR Azil Japan 225 - 1D - TVC 34,735.86 -989.79 (-2.77%) JPY
23,000.00
22,084.57
40,363.84
21,000.00
20,000.00 V n
35 263.99
19,000.00 34 Yoteis
33 860.43
18,000.00 32.000.00
@ ?
n.a. .8, .. 2025 fl.a. 2024 n-a. 2023
aanaRuUlEosSUTAUSYKUU KavNSTUIalyosul aaraegduydsudaoantisv DINMSIWUMBUILIUDOL
Tkuugsumsuiaqamsaan (Debt brake) ASUZAD aksgd Nod UodgwugiuyovegyuAsudnoqd o1n
o8TUBOLWUAD ta: Valuation TWuww ASWUADINMO:IDUNQ USBNUSUUSLSSSUIAUIA

lLaswuwaaaulLnulRRBORU Lla: Valuation (iUwo

Source : InnovestX Investment Products & Strategy, TradingView as of 3 April 2025
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‘ W Stock Exchange of Thailand SET Index / MSCI AC ASEAN USD 0.96 [1.95 novnu Thai ESG Extra
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Source : InnovestX Investment Products & Strategy, TradingView, BOT, ThaiPBS, as of 19 March 2025
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U.S. Citi Economic Surprise US Recession Probability (%)
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Bl Economic Data

Js:taununaamuaariksin = oriy i
Key Calendar

7 JP : Average Cash Earnings YoY (FEB), Coincident Index Prel (FEB)
Apr EA : Retail Sales MoM (FEB)

JP : Bank Lending YoY (MAR), Eco Watchers Survey Outlook (MAR)
US : NFIB Business Optimism Index (MAR)

IN :RBI Interest Rate Decision
JP : Consumer Confidence (MAR),
US : MBA Mortgage Market Index (APR/04), EIA Crude Oil Stocks Change (APR/04)

US : FOMC Minutes

1[0) KR : Unemployment Rate (MAR),

JP : PPI YoY (MAR),

Apl’ CN : Inflation Rate YoY (MAR), PPl YoY (MAR)

US : Inflation Rate YoY (MAR), Initial Jobless Claims (APR/05)

']’] IN : Inflation Rate YoY (MAR)
US : PPl MoM (MAR), Michigan Consumer Sentiment Prel (APR)
Apl’ CN : New Yuan Loans (MAR)

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 4 April 2025



~ s At H — T —~r

— ( —~

asunagnsnmisavnu Core Portfolio ua: Satellite Portfolio -

[DuavnU 70-80% UOOWOSASOU |
WOSOKANTOLOUASIDNANOULNUSIEEND Toaumsoo
hktinaunswimuauIdaoRSUTA
WiumsavnulunevnuRiMsNs:NEAoa WU nevNU
souRiulan ilEI:ﬂE)\)f]USOUOSTéWSHUTEIﬂ '

Us:louli | 4

v MSASIIEAUIED

v Aunuch

v DpowKURoudhlus::e10

v WdAououIvKo:aa1Q

. X
INNEG vest

A Subsidiary of SCBX Group

+ 1BUAYNU 20-30% YoLWOSASOU

|« wasalasungaluvoanuIWonUAdovds lagidu

39 LALOWIELDN0VNATU
- Us:losti |

aunswanau?o”(ma\)

ASYUDDLKOAQ lvﬁedo'aaéw\)wamouunus~a~§uh"\)
Aav Toaenmsaﬂs mamsa\)nuwa\)aunswanﬂs N

: '/- Toma?umsas‘mwamouunulvTIUlﬁu
/ ummuaomu mmsaUSUanaummaOﬂ

THEME PLAY (6 1dougduly)
' * AgansAuovmlemamsavnuondodewugu
© msusuWasuBLlAsHASIO INsUd tazuuoTiy

. msavonulkuq Aldulemamsavnu

2'
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