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Donald J. Trump €
@realDonaldTrump

Based on the lack of respect that China has shown to the Waorld's
Markets, | am hereby raising the Tariff charged to China by the
United States of America to 125%, effective immediately. At some
point, hopefully in the near future, China will realize that the days
of ripping off the U.S.A., and other Countries, is no longer
sustainable or acceptable. Conversely, and based on the fact that
more than 75 Countries have called Representatives of the United
States, including the Departments of Commerce, Treasury, and the
USTR, to negotiate a solution to the subjects being discussed
relative to Trade, Trade Barriers, Tariffs, Currency Manipulation,
and Non Monetary Tariffs, and that these Countries have not, at my
strong suggestion, retaliated in any way, shape, or form against the
United States, | have authorized a 90 day PAUSE, and a
substantially lowered Reciprocal Tariff during this period, of 10%,
also effective immediately. Thank you for your attention to this
matter!

15k ReTruths 68.2k Likes Apr 10, 2025, 12:18 AM

Normalized As 0f 01/02/2025
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Reciprocal tariff
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B MSCI Emerging Markets Index -3.935

S&P 500 INDEX -10.233
M Tokyo Stock Exchange Tokyo Stock Price Index TOPIX -7.872
W STOXX Europe 600 Price Index EUR -4.58
M Nasdag-100 Index -12.548
B Russell 2000 Index -17.936 nsSulus:matdou
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Source : InnovestX Investment Products & Strategy, Donald Trump via Truth Social, Bloomberg as of 10 April 2025



Timeline Arhuwusaksga snkilin Suavsuidldnaans Tit for
tat doliililnssoulns

Days after taking office, Trump raises the U.S. As part of his "Liberation Trump retaliates against President Trump

. Trump imposes anew10% e tariff on Chinese imports M Day" agenda, Trump e China's retaliation by S announces a 90-day
™ tariff on all Chinese " another10%. Cumulative =" raises China tariffs T imposing another 50% = pause on tariffs for many
imports. That's on top of new tariff: 20% another 34%. Cumulative tariff. Cumulative new trading partners, while
existing tariffs from his new tariff: 54% tariff: 104%. "We are raising tariffs on Chinese
first term and from the waiting for their call," imports to 145%.
Biden era. Trump says on April 8,
suggesting he's willing to
negotiate with China.
February 4 March 4 April 4 April 9
China n-ataliates with a China counters with a 15% China responds with an Countermeasures
15% tariff on U.S. coal and tariff on U.S. chicken, additional 34% tariff on oacalate as China

liquefied natural gas, and

a10% tariff on crude oil, wheat, corn, and cotton, - US Joscs, iiactive increases its tariffs to
agricultural machinery, and a 10% tariff on Lt 84% on U.S. goods and
and large cars. sorghum, soybeans, pork, Trump's 104% duties take

beef, aquatic products, effect

fruits, vegetables, and

dairy products.

Source : InnovestX Investment Products & Strategy, Yahoo Finance as of 10 April 2025



Bill Ackman
- Warns of economic

nuclear winter over tariffs.

Ray Dalio

- Not about tariffs, but
about something far
more systemic.

Xi Jinping

- Warned that
"unilateralism and
protectionism" were on
the rise.

Source : InnovestX Investment Products & Strategy, Wiki, Investopedia, BusinessWorld, Vircom, Business Insider as of 10 April 2025
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Warren Buffett
- Tariffs are an act of war.

Jamie Dimon
- Warns of ‘Significant’ Risk
of Recession from Tariffs.

Lawrence Wong

- The last time the world
experienced something like
this was in the 1930s. Trade
wars escalated into armed
conflict, and eventually the
Second World War.
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Source : InnovestX Investment Products & Strategy as of 7 April 2025



Warren Buffett azauibuaanalduds:damsaiagivdailiov
avuadarsl 2024 a:NdunUIEYILYDVOAAIOKUNRHIULN

Buffett Is Loading Up on Cash Bad Omen for US Stocks
Berkshire's cash allocation has moved with market cycles It's rareofor S&P 500 to end year in the green after seeing decline of at
B Cash as a percentage of total assets least 1%
30% Year Maximum decline Full year change
Financial 1957 -16.5% v -14.3% v
afisis 1962 269 v 118 v
20 1966 -208 v -131 v
Dot-com o 1970 247 v -0.1 v
crash 1973 219 v 174 v
1 1974 362 v 297 v
1977 456 v A1S5 v
5 1981 169 v BF v
1982 164 v +148 .
1990 2000 2010 2020 2024 e — r—
Source: Bloomberg 2001 -268 v -13.0 v
Note: Through third quarter 2024. Bloomberg Opinion 2002 323 v 234 v
2008 -48.8 v -385 v
Berkshire Hathaway yov Warren Buffett d:=au 2009 251 v +235 .
l\)UEiOUWﬂlUUUS OC’Iﬂ']SﬂJ ra b nOUﬂO']UlEIEJ\)UO\)CIEnOHU 292D 0 ¥ *183 1
uonoInU aacﬂuaomuoum KINOAQKUAKSTY Usuav zzzz fzz ' e
UINAND 15% wamauunun\)UUﬂmoau udtoduldsnmsaa o
auluanavlbolRguAuFoLAAULINRZAUSYT Note: S&P 500 year-to-date move through Apri & Bloomberg

Source : InnovestX Investment Products & Strategy, Bloomberg
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Source : InnovestX Investment Products & Strategy, CNBC, Bloomberg as of 10 April 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 10 April 2025, FactSet as of 4 April 2025, Earnings Whispers as of 14 April 2025
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U.S. consumer price index U.S. consumer price index
Year-over-year percent change | Jan. 2021-March. 2025 Month-over-month percent change | Jan. 2021-March 2025
= All items Less food and energy 1.25%
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darkSgd S19vIWBASUDUIWBLTDUDTUNIANB=aDAINIIAA ToatﬁmWoﬁoYUaa’ﬁ' 2.4% 91N10U 2.8% (U
L)AOUNUMWUS FouduWewWugu ogn 2.8% cdhgadviatunay 2021 enlmﬁaﬂmmﬂswmwa\)munaoa\)
Toaswmmuuwuzjuaoa\)a\) 6.3% UtUzlOgDNU swmnoaemaumwa\) 0.2% Bodus: oumaom\)umUenaU
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Source : InnovestX Investment Products & Strategy, CNBC U.S. Bureau of Labor Statistics as of 10 April 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 7 April 2025




FTSE Russell dvavidoauu{slu Watch List udasugnaiwaukiin
Non-Pre-funding model 1aSsudumsswinsaluvasi) 2025

Hanol (VNA) — According to the recent stock market ranking announced by

ARE]SEGSBELL FTSE Russell, a leading global provider of indices and benchmark solutions,
_ the Vietnamese Stock Exchange has not yet been reassigned to Secondary
Emerging Market status.
Bloomberg
Markets v  Economics Industries Tech Politics Businessweek Opinion re Thus) the ViEtnamese markEt remains ClaSSifiEd ds d frontier markEto
Marksts However, this LSEG (London Stock Exchange Group) company welcomed
Vietnam Stocks Closer to Upgrade in numerous new reforms by Viethnamese competent bodies to make the
FTSE Review, Investors Say market more open and attractive to foreign investors.

Byauiugoavaniu: Frontier Market ZoidulUamuiaaiama uazoglu Watch List yov FTSE
Russell &wSunisgnans:aug FTSE EM ueus nﬂ:nLJHUHmamfyesn\) Non-Pre-funding ABUTEUAD Udgoll
W{utneuri DVP Laznsdams failed trades MoT FTSE Russell 9:Us:0udnASOIUAUgNEU 2025 lagus:me
walu 7 qaiAu 2025 5113gaunu={adugo EM Status KSo (U

Source : InnovestX Investment Products & Strategy, Bloomberg, LSEG, Vietnamplus as of 8 April 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 3 April 2025
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aksSgd A1 ua:ivodgKkyulawIzao

S&P 500 vs MSCI ACWIl ex U.S. 120,00
17:07:40
H 80.00
60.00
40.00
2009 2011 2013 2015 2017 2019 2021 2023 2025

17 TradingView

2-Year Weekly

Index Correlation vs.
MSCI ACWI
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

ISIWOVINRUAKSTY goidlona Underperform aanaRUNUNIADU DINADIADIALASUTNDBa0qD
IS gvLUUN [RUNavNUIdONAANQRUNTAUFUWUSAURUEKSTY (N 1a:dUDDgKUULAWIAD U KUDU A-Shares,
Kudulde, Rulnedunago KSonovA souEvNaU Domestic play IWOKANIAYDADIUNUNIUUDVEDASIUAISAT

Source : InnovestX Investment Products & Strategy , TradingView, Bloomberg as of 10 April 2025
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(14 - 18 Apr 25)
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Domestic play lla:ﬁuafmé Defensive

asiaski

Tumoa:aanangvAvEUKOU LaiAoWTliduouInUs:IEuavAsIUNISA Msaonuluas
askio¥ogaanuruNoulkiuwesald lagisiduseuasiaiskilanuinnasiaiski
ne 91N Bond yield Roglus:augondua:ilomalsudoavauiAnivaontde

aunswgnivlaon

aoAsIMsMAN3AUSULLSY:ITU Upside risk TRAUNovAUSUAsTUlaluS:g:aU Souow
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IFSUPAD Us:nounusunmMsna1vgvavidukinidndonavAidoltion

Source : InnovestX Investment Products & Strategy
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Key Calendar

14 JP : Industrial Production YoY Final (FEB)
US : Consumer Inflation Expectations (MAR), Fed Barkin Speech, Goldman Sachs

JAYOTg | EA: LVMH

']5 EA : Industrial Production MoM (FEB), ZEW Economic Sentiment Index (APR)
US : Import Prices YoY (MAR), NY Empire State Manufacturing Index (APR), J&J, Bank Of America,
Apr Citigroup
CN : House Price Index YoY (MAR), Industrial Production YoY (MAR), Retail Sales YoY (MAR), Fixed
'] 6 Asset Investment (YTD) YoY (MAR), GDP Growth Rate YoY (Q1)

EA : Inflation Rate YoY Final (MAR)
Apr US : Retail Sales MoM (MAR), Industrial Production MoM (MAR), NAHB Housing Market Index (APR),
Abbott

EA : ECB Interest Rate Decision, Hermes International

US : Building Permits Prel (MAR), Housing Starts (MAR), Initial Jobless Claims (APR/12),
UnitedHealth, Netflix, Blackstone, Charles Schwab

TW : Taiwan Semiconductor

JP : Inflation Rate YoY (MAR)
US : Fed Daly Speech

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 11 April 2025



Source: InnovestX Wealth Products & Strategy

(14 - 18 Apr 25)

IATYD Us:01auaik
<™  EVENT PLAY (Gi9an31 6 1Gou)
KFCSI300-A TISCOHD-A

AUDU A-Shares Kulng

Entry date = 20 Mar 25 Entry date = 20 Mar 25

TUSFIN-A LHHEALTH-A

AUNAUMSIDUAKSTE Auwganiunsian Entry date -7 Mar 25

Entry date = 3 Jan 25
UGIS-N

as1anskilan

Entry date =28 Nov 24

PRINCIPAL VNEQ-A

Kulaauy

Entry date =10 Sep 24

Sell ASP-USSMALL-A

ﬁuahs“gq UU']Qléﬂ Entry date =19 Sep 24
: = Exit date =10 Apr 25
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dadosunisavnu Core Portfolio Mus:QUANINIAYY ki
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wosanou@sod WosancUIEYY wosanWIEYD WoSOAOIUIFEY wosSaAWIEIDEY
UhunaivAsuc dunao UhunanvAsugL
Global Equity
39 8%
Global Fixed 40%
Income 5%
H Local Fixed
Income
S 8% 60% 75%
Liquid
H Liquidity 10%
H Gold
dadoumsavnu
nauaunswy Usztanaunswg s:AUAIEYL 1 s:AUAIIAYL 2 s:GuAZIIEDL 3 s:GUAIIEDL 4 s:AUADIIEYYL 5
Kulan
asasnu K-GSELECT (Active) 10% K10)73 40% 60% 75%
KKP PGE-H (Passive)
asyaskiilan o by o A o
X UGIS-N (Active) 2L L 102 8% 22
A asiaskiiluus:ina
- (o) (o) (o) (o) O,
. KKP ACT FIXED (Active) PAiE go I AN Lo
: asianskiis:g:du o . )
Bl cpuccos KFSPLUS-A (Active) CL 20%
B Gunswdnmviden dodill A 5% 7% 8%

K-GOLD-A(A) (Passive)




novnu Core Portfolio

[Us:tnnnovnuasiaiskiilan]

UGIS-N

PIMCO GIS Income Fund

Portfolio Information

Estimated Yield to Maturity

. NOYNUKAN PIMCO GIS Income avnuluasiaiskintunwgo : :
o Effective Duration

nolan laganuisans:ongmsavnulugvasianskiikarnkals

Average Credit Quality

Jds:inn

. Doadudunagnsmsavnuidakgu lagoWurasianskin
asaasvns:ualduanidesvaliiiaus ua:wdounorins
Jsuiaguwasanisavnuliikuizaunuanio=aalq

- novNukanasaasvwanoulnuldlaasla: 5.21% Gudvld
daavlul A.A. 2012

Source: UOBAM and PIMCO as of 28 Feb 2025; Morningstar as of 31 Mar 2025 | KgKQ: ﬂ@\)r]usouﬁUa‘ﬂum:laww:ua:ﬂmuléa\)laww: WavnunosmMAUIdanuyeu: Wouluwaaoutinuua:
ADULEYLYDLNDYNUSOUABUANFUTDaYNU vasSuToyalwulBukSorUuvdeduouldnua .Buluoan .ng



navnukan PIMCO GIS Income uSkislag PIMCO
usSunkannswagoanisnovnusdulis:aulan

OBJECTIVES AND APPROACH

/\ /\

uswislas PIMCO UsunHannswawoomsna\)nuuum
s~0u[annuaunswama'fnmsusmsnm 1.95 31uau
OE)EIE]']SHKSQ‘I*

Generate Preserve
Yield Capital

na\)nuKanusmsfoanuwoomsno\)nu 3 munu
Us~aumsmlaaan\) 29 U lla"UnUNulUEJOUHleWT(’ﬁU

sS2UN9I1 275 nu

Key Investment Guidelines

na\)nunan?unaansmsa\)nunauoa KIvadvowosSani " Duration: 0 to + 8 years

~[ = Corporate HY: Max 50%
ﬂO'\UElOKUU lWOHS'\\)S"IU qnuun\) = EM: Max 20%

» FX: Max 30%

{
A

ource: PIMCO as of 28 February 2025; *Data as of 31 Dec 2024; KUNYLKAQ: ﬂO\)ﬂUSOUUUEIﬂUEU Llawzllas HOWULSEJ\DLOWW NS\)HUHOSHWHOWU[UWTOGﬂU&I l\)E)UYUNEIC’]OUlan
las F]C)'lUlEiEJ\)UO\)ﬂO\)nUSOUﬂOUOOGUI{)a\)nU UOSUUOUGlWUlOUHSOHU\)HOUUOUTOﬂ va.duluoan 1nd
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Cash/Other, 4%

Government
Related, 16%

High Yield, 13%

Bank Loan, 2%
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Dec-2024

High Yield, 4% Cash/Other, 6%
Government
Related, 16%

9,

Bank Loan,
Emerging
Markets, 5%

Non-agency
Emerging MBS, 5% .
Markets, 9% . Agency MBS, Duration
Duration 21% IG Credit, 16% 4.56 Agency MBS,
3.63 35%
Non-agency -
MBS, 8% Non US RMBS,
3%
IG Credit, 9% ABS, 4% Dec-2023 CMBS, 6%  ABS, 4% Feb-2025
Non US RMBS,
4% CMBS, 11% High Yield, 6% Cash/Other, 4% High Yield, 4% Cash/Other, 8%
Bank Loan, 1% Government Bank Loan, 1

Emerging
Markets, 5%

Related, 16%

Government

Emergin
Related, 16%

Markets, 5%

Non-agency Non-agency
MBS, 7% MBS, 5%
. Duration Duration
G Credit, 10% 3.27 IG Credit, 14% 3.99

Agency MBS,

Non US RMBS, 87%

3%

CMBS, 8%
ABS, 3%

Agency MBS,
35%

Non US RMBS, 4
2%
CMBS, 6%

ABS, 4%

Source: PIMCO as of 28 February 2025; KgIKQ: ﬂO\)ﬂUSOUUUGﬂUEU Lawnzllas ﬂOWUlEiEJ\)lOW'] NG\)HUHOSH']F]O']U[U'\TOGF]HEU l\)oufuwamauunuua F‘IC)"IU[EIEJ\)UO\)ﬂO\)ﬂU
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US Agency
MBS

USHY EMlLocal Agency
MBS

US IG US HY US HY US HY

External

us
EM Local Agency 20 2 US TSY US HY US TSY USHY EMLocal —
VBS External External External
“ USHY  Agency Agiﬁcy EM EMLocal US HY US IG US HY AgLeJ:ﬁcy EM Local EM EM
VBS VBS External VBS External External
Us IG EM  UsTsy |l sy EMLocal US IG o USIG EMLocal
External External Fund Fund oca Aﬁggy oca
EM EM o=
Agency USTSY USTSY US IG USIG US IG US IG US TSY US IG Agency US TSY
External External
MBS MBS
EM us us EM us us
Us IG External US HY USHY  Agency  Agency External USTSY Agency USTSY USIG Agency USTSY US IG
MBS MBS s MBS MBS
- USTSY EMLocal EMLocal EMLocal USTSY USTSY EMLocal Agency EMLocal EM Local ExItEeI\rAnaI USTSY EMLocal USHY
MBS

Source: PIMCO as of 28 February 2025; KUNYIKQ: ﬂO\)ﬂUSOUUU'aﬂUEU lLawWNsLLa: HO'IULHEJ\DLOW'] NG\)HUHOSH']F]O']U[U'ITOGF]UEU l\)OUTUNaOOUlanlla F]O']UlHEJ\)UO\)ﬂO\)nU
sounaumoau?oa\)nu UOSUUOUGlWUl(’IUHSOHU\)HOUUOU\(On va.duluoan ons



na\)nursanenmsnasnmamauunu?cﬂomnuluelUsaumau
Auasigiskiudaszus:1nn uaztosu=asidasiaiskilanialu
S=g=gND

novnukanasalwBu:dslias1askiilanldlus:o:919 wamsdutiuviunovnu Feeder Fund 9199:Govlivév
Uodsdumwuiwmdantunseitgiavnus:u:10

0
=
D-
=
Si.

Cumulative Performance 10Y (Since 2 May 2014)

70.0% Cumulative Performance Since 17 Oct 2023
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