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S&P500 Sector: %1W Performance
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 17 April 2025
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JPMorgan 8.2% 9.5% Beat Beat SnEaE
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Wells Fargo 3.4% +0.8% Beat “ MSAVeSovKSOFIGo1
nadu

Morgan Stanley +17.2% +28.7% Beat Beat 21EUBsuUnD + Wealth lauso

Goldman Sachs +6.0% +21.9% Beat Beat I[duduBoungkannSwe

Citi +2.3% +12.5% Beat Beat gf%%‘s"as“’“a:am“”“

onraus=nounislasuia 1U 2025 UE)\)SU"IFT’ISEIHSUq WUO']TOEJSOUEJ\)llU\)llﬂS\)ﬂ']UﬂEl']\)ﬂO']UTU
llUUOUUO\)lﬂSUUﬂO KUUDINSSADIEUBSUADLLAE Wealth Management n\/\lumoo soudvus:ansnmwlunis
USH']SOUHUlla aomunueen\)uUs ansmw ogv(sAmu SU']FT]SEJ\)[NUEUllS\)ﬂOOUO'\ﬂﬂO']UYUllUUOUCﬂU .
U[8U18ﬂ18ﬂ1 U\DOWOﬂS nUOOﬂOTUlUOUUNUS noUMS MsUaoadulso SWEJYOOWﬂSSﬂOOTEUUSUﬂO LLa=NISAv

drsovklFsRwudulus=g:aail

Source : InnovestX Investment Products & Strategy, Bloomberg as of 17 April 2025




udnaus:noums Ud. aksgq doulkajdvoonuialu 125 ihlagndw
MSIBU uds:a:d1vkinnwsoumisinnuEs Insuaw*n :nauInAY

NVIDIA Corporation - 5 - NASDAQ 104.49 <0.61 (+0.59%) : uUsD

112.50

S&P 500 INDEX
Surprise
Sector (BICS) Sales Surprise Earnings Surprise
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NVIDIA stock
sinks after late
night

regulatory .
filing ' 5 87.50
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90.00
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WNans: numﬂmmsmsmoumumsaweanuduua\)ue\)ahsm ANQO1 AMD £19U10nUgvav $800 au
DANIASMSADUAUMSEVODNTBU MI308 Wevdu B\DLUumamTHfgouou 2 Yovusun (ﬂcuUu 24% YoO181GU
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Source : InnovestX Investment Products & Strategy, TradingView, Bloomberg as of 17 April 2025
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US Consumers Anticipating Higher Long-Term Inflation
At same time, labor demand has cooled but still healthy with limited layoffs

THE THE THE THE
ECONOMIC ECONOMIC* ECONOMIC ECONOMIC
CLUB N S L Consumers' 5- to 10-year inflation  change in payrolls (MoM)
cricAsol REHiace sisdiyoie GOl cHICAG0 expectations
Yol 6% 1,000k
Highest since Aa1QUSLVIUTOUIVUAS WIDIUDUFID
THE THE THE 1991 vmushgLdou (MoM Payroll) 9:aqav
THE ( 91nNY¥ovAou LdAgL{TTeyayreuvon
ECONOMIC ECONOMIC _ 2| 4 ) SN EECONOREE SEONOMIC msUaaauvIugILOULIA
CLUBY CLUB®* - CLUBS* CLUB¥ co0
CHICAGO CHICA‘ PHICAGO CHICAGO
TS
ECONOMIC
THE C LUB ()_F THE
ECONOMIC ! b (¢ ECONOMIC
CLUBF°F C H ICAGO 14 CLUBC®F
£ ke 0 CHICAGO Dec Jun Dec Jun Dec Jun Apr Dec Jul Feb Sep Apr
CHICAGO | 0 2021 2022 2023 2024 2025 2021 2022 2023 2024
Federal Reserve Chair Jerome Powell spoke Wednesday before the Economic Club of Chicago | AaMsaiibuIWos:e:enouovgusTnAWLTULIA:S:GugDgaUUdLLAY 1991 (AU 3.5%)
a:noudNWIdUIWaUUUD:ISUE:a0 LAFUSINAgYIOVI BUWelUSA 5-10 Uihvkthgvoglus:augy

Source: University of Michigan, Bureau of Labor Statistics Bloomberg

Powell sn “Price Stability First” lag{hnowdAeyAu ladgsmwaiusimnou Powell s:yo1 dovrili
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 17 April 2025
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Federal Funds Rate - Upper Bound

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

Bloomberg Economics
(Mar 28, 2025)
Fed Forecast (SEP) 7/5/2568 0.0%) 00% 00% 00% 149%| 851% 0.0%
'(Mar 19, 20256) 18/6/2568 00% 00% 00% 00% 00%| 00% 00% 88% 56.3%| 349% 0.0%
,. Consensus Forecast 30/7/2568 00% 00% 00% 00% 00%| 00% 7.1% 471% 39.0%] 68% 00%
(Apr 16, 20256) 17/9/2568  0.0% 00% 00% 00% 00%] 51% 36.0% 413% 157%| 19% 0.0%
___US Fed Rate 20/10/2568 0.0% 0.0% 00% 00% 3.0%) 22.9% 39.0% 265% 7.7%] 08% 00%
(Historical) 1012/2568 0.0% 00% 00% 18% 150%] 327% 315% 152% 35%| 03% 0.0%
Bl SOFR Distribution 28/1/2569 00% 00% 05% 54% 19.9% 323% 270% 120% 27% 02% 00%
(Apr 15, 2025) 18/312569 0.0% 02% 22% 106% 24.3% 304% 217% 87% 18% 0.1% 0.0%
20/4/2569 0.0% 06% 39% 133% 255% 287% 191% 73% 15% 01% 00%
17/6/2569  0.1% 1.1% 54%  152% 26.0% 272% 172% 64% 13% 01% 00%
20/7/2569 03% 17% 69% 168% 262% 257% 156% 56% 11% 01% 0.0%
16/9/2569  05% 25% 82% 18.1% 26.1% 243% 142% 50% 09% 01% 0.0%
2022 2023 28(10/2569 04% 23% 7.7% 17.3% 254% 245% 151% 58% 13% 01% 0.0%
012/2569 01% 09% 36% 10.0% 192% 252% 222% 129% 47% 10% 0.1%

MEETING DATE 200-225 225-250 250-275 275-300 300-325)325-350 350-375 375-400 400-425) 425-450 450-475

Powered by Bloomberg Lab
View on BECO MODELS FORECASTS <G0>

Bloomberg Economics MO 1WQD: umsaooemualwa\ﬂ ﬂS\)lmuuTuUu lago: tﬂouulumsUs gy
FOMC 10ousuoAuU yeu:N InnovestX Research Mawao:AvaonlUgNS: oquouuYUoua\)auU LWST: waidon
AO:OUAUDVHOAUIFDVIDUIWD lagtawn: F]O']UF]‘IOHO\)[\)U[V\/OH[WUUU MRlanusnaaconiuld og1olsh
MU Aa1QgvALAIAKIVIIWAD: aooomua?omﬂﬂmuu ISIoVIIMsavatyeyIeuuav Powell argadioldunis
aQAUKIVAO Fed Put 98g1v3010U llELUO']C]EnOE)']OUShlUUF]O']UlUUYUTOUO\)fﬂSaOOOﬂlUEJTUUUI;‘j\)lﬂUOS\)

Source : InnovestX Investment Products & Strategy, Bloomberg, CME Group as of 17 April 2025
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China first- quarter growth beats expectations amid trade tensions ===Industrial Output, Actual 170  ==Retail Sales, Actual
China's gross domestic product grew 5.4% in the January-March quarter from a year earlier, ++e+ Pra-Pandemic Trend 160 Pre-Pandemic Trend
beating analyst expectations of 5.1%, as pclicymakers brace for the impact of LS. tariffs.
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Dec. 2019 = 100

May 19 Oct20 Mar22 Aug23 Jan25 May19 Oct20 Mar22 Aug23 Jan25

Dec. 2019 = 100

iAsugnodululasuia 1/2025 uenedo 5.4% YoY Oﬂownmammomsmfon 5.1% lagldusoruuon
msusfﬂﬂmﬂlaﬂzjuua~ﬂmmswamnuumlﬂso loglawrzgoamuanidouduiAuiEaulado 5.9% La:mMsWaQ
AAQAaKNSSUNUENYAD 7.7% 0810(sAd UNDLIASI: ArangdinisulsSuaamamsead GDP U 2025 avago
dollov laglaw:oINLSHLNAAUYDVEVASIUNISAISKITDDUAUAKSTY dgIuNISiavNa1ddVNaNS:NU
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Source : InnovestX Investment Products & Strategy, Bloomberg, Reuters as of 17 April 2025
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Asset Class Performance around Plaza Accord

220
kavoInNISMUoanav Plaza Accord AmMbuaoaals

200 anksgd (DXY) ta: Bond yield ansgd Usuaoav
180 yeusNnNovA Llazaa1aRuUSUASTUD
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==S5&P500 DXY Gold US 10Y Bond Yield em==\WT| e=—NIKKEI225

Plaza Accord U 1985 Us:INAUKISILNDLASUTND souAuanavlkAbUQoaa1seouay WolAUayk
qamsAansSgd NulaqakldnoINQoaanSNULILIAUDSY Uomﬂa\)uuﬂUamsunSﬂuzj\)mamemswuaﬂuJasJueen\)
Funons ua: donalkaoaanssouavsio 50% fugevU lagaiga Mar-a-Lago Accord AolwugnsmMaas
vovnsuliWowandulkaoaaissouriuaaoms:klarsge Toeﬂamumlm nOAQUUS: mmm?mewusumss €
g12(500n108 1a:9advNoYNUAULVAYIIANSWEIFUYOLST Fomad1FunsSwenuno: 1aUs:Tosd Ao novr

Source : InnovestX Investment Products & Strategy, Bloomberg, ChatGPT Image as of 17 April 2025
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Possibility Economic

INVX Scenario Recommended Assets

((A) Cycle (US)

1. @oAswAsAIsSULSLKUAN U {Ug

World War Ill (Escalation) 10 Depression Gold > Bond > Qil Bond: Long duration

2. @vAsIwASAIaINEND Us:inAAMansgd U
du glsu uAunan windln oudsu TWeouarsgd 15 Stagflation Gold > Bond > India
as SOUﬂaUﬂUOOUTO (Multi-front Tension)

Bond: Medium duration
Stock: Domestic

S o — 1 1 L S — B n : M i m
3. abAsiumsmMaALlycdosnd udqaulanu Gold > Bond > India > China > Stooc:k(?I De?fntsjive
LAW=arkSo9-dU yeu=nUS=INAAMDU 15U 9lsU 20 Recession ) N ’
= e ! Thai Domestic, New supply

gouansgd (Bipolar Tension) chain, A-Shares

4. a\)ﬂswumsmao lagUs: lnﬂnmahsm las
duanavMBAUEKSTA a umUuomsnna\) 30 Slowdown
(Hard Deal)

India > China > Thai > Europe | Stock: Value, Supply
> US > Vietnam chain flexibility

5. avAswmsmyga lagds:inARMarksgd lau
MBUUM 10% LlazanavmMaaudulalusasin 25 Recovery
lK=aU (Soft Deal)

Vietnam > US > China >

Europe > Japan > Thai > India Stock: Growth

Source : InnovestX Investment Products & Strategy as of 18 April 2025
Note : ILB = Inflation Linked Bond
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HUEUNNY2gavnUKUdBULOY AIKSUNISavnu > 6 lhau

EE [
Ishares MSCI India ETF - 1D - CBOE 52.26 +1.13 (+2.21%) 6.91 (13.21%) 691 5P ‘ W MSCI India Index - BEst P/E Ratio on 4/17/25 21.24 +25.00
58.00 ~24.00
23.00
56.00 I
~22.00
54.00 R - - ' A = : -5°-m
-
~20.00
20.00 ‘ '.S.é9>19'00
47.80 ~18.00
“ v -4.48 (-8.58%) -44:- — e p——— —_—
2024 n.a. 2025 n.a. 2020 { 2021 ] 2022 X 2023 2024 2025

mamﬁuoumaa\)afyfmmnaumo KALSIALUSALLUDAIU Lla=Mm Higher high utu: [@2AUBUIEU
aeyeyweuWumouo\)an\)ﬂTULJs INF SOUALTLSPATUAUUDINUIASNISAS:AUDINMASY Lla:sUNIAISNAID
ouloanumna\)lasumsmuTmm\)lﬂsuoﬂo 3ANY 1ASUgADBULGEWOWA Global Trade Uog dvlasuwans:=nu
D1NELASIVAISAMDAQ UoNINT Valuation oglus: oumauTo LLa: momsmm?sdumufmfoomu uuszthavnu
'lunuaumus-u- 6 1oudulu ke MSCI India ETF i $59.2 uazoa Stop loss in $47.8

Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 17 April 2025
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(21 - 25 Apr 25)

asiaisnu

aanakulagsougvAviuusltiuindaulkodunouavde 91NUS:IGUaLASIUAISAAINEND
ua:msaeuldliuns=kawarsga-sugoduusliusuusvdatlov lagliidunagnsavnulu
nau Domestic play ©610AUDU A-Shares lla: RUBULOY Lla:KUd(0d Defensive

asiaski

Tumoa:aanangvAvEUKOU LaiAoWTliduouInUs:IEuavAsIUNISA Msaonuluas
askiogogaanuruNoulkiuwesald lagisiduseuasiaiskilanuinnasiaiski
ng 010 Bond yield Roglus:auaonsnua:ilomausudoavauifnivaontde

aunswgdniviaon

avASIASAINN3AWSULSY:TU Upside risk ThAunovAUsSudoduld Souevsinovdn
EJ\)ﬂ\)uJuaunswanuwau?omﬂﬂmulaa\)a\)ﬂswumsmua ﬂoquuuuueum\)lﬂsuqﬂo
UsznouAusunmsnavgvaviduktiiingonovAideltlion oevlsAd s:Sowngus:a:au
1HovD1NSIAMNOYVAIUSUAITULILIA

Source : InnovestX Investment Products & Strategy
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Js:taununaamuaariksin = oriy i
Key Calendar

21 US : CB Leading Index MoM (MAR)
Apr CN : Jiangsu Hengrui

22 EA : Consumer Confidence Flash (APR)
US : Tesla

JAYO g | GR : SAP

JP : Jibun Bank Manufacturing PMI Flash (APR)
IN : HSBC Manufacturing PMI Flash (APR)
23 EA : HCOB Manufacturing PMI Flash (APR)
Apr US : S&P Global Manufacturing PMI Flash (APR), New Home Sales (MAR), EIA Crude Oil Stocks
(APR/18)
CN : China Telecom

EA : New Car Registrations YoY (MAR)

US : Chicago Fed National Activity Index (MAR), Initial Jobless Claims (APR/19), Existing Home Sales
(MAR), Alphabet, P&G, T-Mobile Us

CN : China Life Insurance, CNOOC

25 US : Michigan Consumer Sentiment Final (APR), Exxon Mobil, AbbVie
GB : Retail Sales YoY (MAR)

JAYo gl [ CN : ICBC, Ping An Insurance

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 18 April 2025




Source: InnovestX Wealth Products & Strategy
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NEw PRINCIPAL INDIAEQ-A

hUOUlOU Entry date =18 Apr 25

KFCSI300-A

KUudU A-Shares

Entry date = 20 Mar 25

PjUﬂE!UﬂWSl\)UE[HSQCI Entry date = 3 Jan 25
as1 EﬂSHUIaﬂ Entry date =28 Nov 24

PRINCIPAL VNEQ-A

5{]te}3lalUplV

Entry date =10 Sep 24

(21 - 25 Apr 25)

EVENT PLAY (U29nd1 6 LGDU)

TISCOHD-A

Kulng

LHHEALTH-A

Kuloanunslan

Entry date = 20 Mar 25

Entry date =7 Mar 25



Core - Satellite Portfolio

asunagnsnisavnu Core Portfolio ua: Satellite Portfolio -

[Buavnu 70-80% yooWasasou ,
WOSOKANTOLOUASIDNANOULNUSIEEND Toaumsoo
hktinaunswimuauIdaoRSUTA
WiumsavnulunevnuRiMsNs:NEAoa WU nevNU
souRiulan ila:ﬂODQu,SOUOSTSWSHﬁTaﬂ '

Us:louui | 4

v MSASIIEAUIED

v Aunuch

v DRowrUKoudlus:g:en0

v WdAououIvKo:aa1Q

. X
INNEG vest

A Subsidiary of SCBX Group

+ 1BUAYNU 20-30% YoLWOSASOU

|« wasalasungaluvoanuIWonUAdovds lagidu

39 LALOWIELDN0VNATU
. Us:lgsu |

aunswanau?o"(ma\)

ASYUDDLKOAQ lvT'/azj'o'sJéiéh\)wamouunus~a~'§ua"\)
Aav Toaenmsaﬂs mamsa\)nuwa\)aunswanﬂs N

. '/- Toma?umsas‘mwamouunulWUlﬁu
/ ummuaomu mmsaUSUanaummaOﬂ

Wy, THEME PLAY (6 idougulu)

" Aagnsiuovrlomanmsavnuoindosewugu
P msUsuWasuBolAsuasv Insud tazuwoliy

msaonulkuq Adulemansaonu

2.

EVENT PLAY (1-3 1Gou)
nagnsavnumulodeatuayus:-au doo
deyened Technical Lla: Market Sentiment
iJ Catalyst aduauu KSe Event-Play




dadosunisavnu Core Portfolio 0MUS:QUAIAYD

dadoumsavnu
nauaunswy

asasnu

Global Equity

Global Fixed
Income

M Local Fixed
Income

H Liquidity

H Gold

Us:tnhaunswe

Kulan
K-GSELECT (Active)
KKP PGE-H (Passive)

S:QUAIULAYYL 1

10%

Wwo$aAWIEYD
UhunaivAsuch

30

S:QUANUIAYYD 2

30%

-un:nmi'iuu 3

WoSaAUIEYY
Junaiv

40%

10%

S:QUANUIAYY 3

40%

-'un:nmi'iuu 4

wosaAUIFYY
UhunavAougo

8% 60%

S:QUAIUIAYY 4

60%

-un:nm:'fia\) 5

wo$anIELLEY
8%
5%

75%

S:QUANUIAYY 5

75%

asaiski

asraskiilan
UGIS-N (Active)

x
as aiskiluds:ina

KKP ACT FIXED (Active)

5%

25%

7%

40%

10%

45%

8%

25%

5%

12%

| EAGERN

QS’IH1$K&S:U:§U
KFSPLUS-A (Active)

60%

20%

B Gunswednmvoiden

noavAl
K-GOLD-A(A) (Passive)

3%

5%

7%

8%




luua\)nuTums1a1SKu7nalla schvus:inA IOEJUthKUHJE)']EJ
OSTHTSIGGEJTUWOSQSTO 1-3U

USK"ISOOfﬂSWOSOfﬂSH\)nU IWOIWUNAOOU lanﬂ'IEJ‘ICl

ASOUADIIEYVNALKLEL nmaanmsnensnununiumw
uuKkannN1sS3lASItKLLUU Bottom-up

wosaiinowdakgulla: awnsadsuiasumsavnuli
LKU:EUAUNDELASUIAD

AlGo1asouyovnovnu (Total Expense Ratio) ahgatjoligu
Aunaunovnuus:NNIaYINU*

novnu KKP ACT FIXED lUUﬂO\)nUCIS'IH'ISKU?UUS lnnnu
AS: uoumsa\)nuem\)luuuu na:dwaaiuunss:g: EJ']OI'\IOOIOU

Ussayruaznsuosunisavnu

1. msd1As1KU299WuUgIU

) Macroeconomic Views

dif Company Analysis
ESG

Integration
2. msdamswoasanisavnu Pre & Post

Investment
»{ Duration Management

(% Portfolio Optimization

@ Risk Management

ource: KKPAM as of 31 March 2025; ﬂEIUﬂE)\)ﬂUC’]SW@ﬂSHUTUUS clNAS:E: ﬂaﬁ\)ﬂUUUWOﬂO\)ﬂUUWﬂﬂCﬂfﬁ 000 EﬂUUWﬂUUTU KU LKAQ: ﬂODﬂUSOUUUSﬂUEU lawzllas HOWULSEJ\)
Lawn: NG\)HUHOSHWHOWU[UWTOaﬂU&I l\)ou\fuwamouunuua ﬂiﬂUlaEJ\)UO\)ﬂO\)nUSOUﬂOUOOE{UTOG\)ﬂU UE)SUUE)UEIlWUlOUHSOHU\)SOUUOUYOﬂ ua.dululoan ond



avnuluasaiskinmaAsy ua:mateasunvluua:

oatdun : N 5
‘ dvus:inA uaztduavnuluasiasklineumwgo

. - - - nagnsmsavnuidking
wosamsavnu AUQUANNNUNEOOD ) )

Funsweua:zkiaudu -0.57%

BBB 8.31% asanskllonsu +

IDunn, Uasivu |
IDUWIN 60%

W1n 10.25%

Gov/AAA

wusuas, Ao %
SUABD YTM: 2.73% SELEpg 1 o
Duration: 2Y 20D avnuasiaisnAsy taznAonsu

45.30% A 45.54% noluuazdious:inA
ke Portfolio Duration S:k91D
RUA 1-30
45.02% UKk Average Credit Rating
AA nA+
7.25% Credit Rating z?tidlﬁf'ia\)r}u?ﬁﬁa
BBB- GulU

*sudunouthidediodudadoumsavnusoununuu uus:ne, National uas Bumuigdudurns T+2
International Rating

Source: KKPAM as of 28 February 2025; KUNgKQ: NOYNUSOUTTANBEUILOW:LLA:ADIUIEFEEVIaW: avnuAdsriAUIdN lpanueu: HaulunaaauLinULLa:AULIEYDUDVNDYNU
soufleudaduloavnu yosuToyalWuIdUKSoKILEeFuouldn ua.auluoar nd
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Cumulative Performance 5Y (Since 17 April 2020) Annualized

10.0%

aaidun

8.0%
6.0%
4.0% Annualized
2.0% ~ Return1.4%
0.0%
-2.0%
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Calendar Year Performance Since Inception
Performance
2016 2017 2018 2019 2020 2021 2022 2023 2024
Fund 0, 0, o) [¢) o) 0, 0, O, 0, 0O,
Return 0.65% 2.63% 1.35% 3.62% 1.51% 1.52% 1.34% 1.97% 2.79% Return 1.98% p.a.
Quartile I [ [ | I | Max 1.89%
Rank — r— Drawdown :
Max Recover
-0.47% - -0.07% - -1.08% -0.35% -0.79% -0.20% -0.08% . y o9M 16D
Drawdown Period
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KKP ACT FIXED

Portfolio Information
Yield to Maturity
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Hedging Uncertainty
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