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S&P500 Sector: %1W Performance

2%
1.0%

1% J 0.4% 0.0%
O% - o (o]
0 02% I I I
1% -0.7%

P 1.3% -1.3% -1.4% I I I

-2.0% -2.0% -2.1%

-3%

4%
5%
4.9%
O G & © © O & A& O o & A
S & @ 5& o%& S & & o L ¢
O © N NSNS s
© oy K v S S« &

Source : InnovestX Investment Products & Strategy, Bloomberg as of 22 May 2025

nauRuludst S&P 500
aouTnyaamoa\)TuaUmhn
{uL KEOMAUSUOTU
aollovkaradguaknou
kU logKkunau Comm.
Services Usuaolaalauga
thlogRiu Alphabet ta:
Netflix veus NKUNQU
Energy Usumoa\)mﬂnao
kaviAIUALIagUNIU
IWULOUDINANAU OPEC+

IS Us:lguadakkin
aa1Q:8gvogugovwnU
KaOWUAOBULIWOEUADS
ogv{siimu tkaamuvu
NVIDIA TudUanKi Kn
99NUITNIAMALBOYKUU
Sentiment AUINA(A



InnovestX
dasulAwWv




IABO




aarakulanWur9aavaalkiinougodd thlaghkuuon US

ACWI ex US (Kulanliisouarsga) S&P500 ACWI (Kulan)
iShares MSCI ACWI ex U.S. ETF - 1W - NASDAQ 59.26 +0.25 (+0.42%) usb ol S&P 500 - 1D - SP 5,842.00 -2.62 (~0.04%) UsD iShares MSCI ACWI ETF - 1D - NASDAQ, 122.68 -0.07 (-0.06%) /\ usp
X | 6,152.29 124.17
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Usumouumoaaoao?nuonmsw (All time high) uﬂoamamﬁuTUﬂumﬂaTsUesn\)laosuu KavisvAaaUA
Us:ilGuanAsiunIsAIAanaly KUu Sentiment msawnunauuuduuoﬂeﬂmsw UeU: ﬂOEﬂOHUHHSGq UIWu
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Source : InnovestX Investment Products & Strategy, TradingViews as of 22May 2025
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M US GDP Economic Forecast (QoQ % SAAR Quarterly) & (YoY % Yearly) - Last Price on 5/20/25 (R1) 1.40 -2.40
M S&P 500 INDEX - Last Price (L1) 5940.46

The LEIl's six-month growth rate declined further in April, but
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remained slightly above the recession signal threshold
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 21 May 2025
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15% 199, ® . - o e The score for this year is at the lowest since at least 2010
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Source : InnovestX Investment Products & Strategy, Bloomberg, Goldman Sachs as of 21 May 2025
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UsSudsvmi (WuaamBuuumas): doolglia:mlknmsaansU 2017 1Wuanos/ endumsnduazlen/ WUAISKNaakeouLlas
msommuums/ YeNgWwaOIU SALT 910 $10,000 — $40,000/ lUOUfyboounswa “Trump” d@wmsSutdnlial 2024-2028

Trump'’s Big Beautiful Bill

by the numbers

Other costs
e $200B
Tax cuts and other tax provisions p—

itiona
$3,775B projected
interest on
the national

debt

$550B

Health changes
including benefit

cuts in Medicaid N _
$988B New deficit spending

$3,055B

M,,,,,.,m.,,, Education cuts
S including new
Assistance limitson Pell
(suAP) grants

e 53498

E)EJW\)YSﬂCT’IU SW\)ﬂQHUWEJ\)UUS U']fUUEJ\)TUSOUllNUEIOﬂWUUC]UﬂﬂEIOWﬂ 21% 8 15%

aas19918adaans -IWNLUAINDUAY: AQLU Med|ca|d/SNAP/ kU Medicaid auuauumsouatUasJULWﬂ (LenouBU)/ aa
lAstiamMBwavviud=ona/ IWULU ICE / mMuwovsiguqu
awunsanviuazinalulag: EJﬂlaﬂﬂEJUOOﬂlUEJCﬂEﬂHSUUﬂFTﬂlﬂ/ KiusgoonnNKkurgAouAU Al 10 U/ KU Medicaid
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Source : InnovestX Investment Products & Strategy, Yahoo Finance as of 23 May 2025
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Detail 2011 (S&P) 2023 (Fitch) 2025 (Moody’s)

Category
S&P 500 (1D/ 1W /1M / 3M) , [%chg] 6.7/-17/-2.8/5.2 A1.4/17/-14/-9.0 S&P500 Future: -0.86%
. i 4,47 (As of 16 May 25) /
Market Reaction 10Y Yield (OD/ 1D/ 1W / 1M / 3M) 2.56/2.32/2.25/1.99/1.99 4.02/4.08/4.02/41/483 | (<o e e ucioan
DXY (OD/ 1D/ TW / 1M / 3M) 74.6 /7479 ] 74.61/7511 /77.02 | 1923/ 102‘/51%/61%53 /103.16 101.09 (As of 16 May 25)
Market Valuation FWD P/E (5Y Z-score) 11.10 (-1.91) 19.83 (+0.44) 21.75 (+0.88)
ISM Manufacturing PMI 52.6 47.9 48.7
Macro Indicator GDP YoY (%) 1.5 2.9 1.4 (est.)
Unemployment (%) 8.9 3.6 4.4 (est.)
Debt-to-GDP (%) 65.5 97.2 98.5 (est.)
Fiscal Deficit (%GDP) -7.9 -6.3 -6.5 (est.)
Fiscal Health/ Monetar i inas (9
/ y th‘)’t;el;gn lireasury Holdings (% of 48.65 33.29 32.88 (Year-end 2024)
Fed Funds Rate (%) 0.25 5.5 4.5

msuUsuaaduduiasaauovaksgd ut 2025 lag Moody’'s a:Aouleywidolasvadivdiunmsadona:auuipgivdoition wdlut 2011
lla: 2023 aanad:auauovIBvaulus:g:du um?umsnaonunvxlumofo ogvlsAianu souliBouluopuandio Toemenolsumouauoow\)auao\)hm
MY S&P500 Futures Ndoudav Lla:s1A1 Bond Futures AUSUdoavrunavdasIwaasulnuwusyas 10 UAgLED 4.5% ueusideonu mMsio
AsovWusUasaksgd lagunavnudivsdoglus:audingalusouaiunso a: nouFmUﬂ\)oaoo1aaasmwm\)msma\)nlwuuu A ULASUYADEaKSTY
LvAoglumo:y:ando [oauafgfmfumﬂ GDP Rugnedochia:ns31vvIunEuUISdU veusi Fed goavoglulkua “Wait and see” funawAU U
uuuoumuu[auwmsmua IOUWo Wawo1seun Valuation yavaaia wudn Forward P/E Tul 2025 oeﬂus duavhaaluanusoums downgrade
(21.75 1) ua:aon31Aaae (5Y Z-score +0.88) a:fiounuiusuvyovaaladousvas:nulkly g Aoroinadu msﬂmusuno\)ﬂam A1SavNUADS
yowiuluAkunau Defensive  ua: Quality oo uaiuisalunissuiiofuaourunougavaalalddndolfisutiunduisonisiaularde

Valuation Evm Source : InnovestX Investment Products & Strategy, Bloomberg as of 19 May 2025
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Q1 2025: Scorecard Q2 2025: Growth  Q2/25 EPS Growth YoY (est.)
S&P 500 Earnings Above, In-Line, Below Estimates: Q1 2025 S&P 500 Earnings Growth (Y/Y): Q2 2025
(Source: FactSet) (Source: FactSet)
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Source : InnovestX Investment Products & Strategy, FactSet as of 21 May 2025
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Bond Yield fyUUW\)llS\) 210 BOJ aaowusUas KUZ—T’IS1S£U"W\) las
aoniiglanundu nadu Carry Trade uas: nununaumnssnozydu

. M Last Price 2.501 High on 05/31/19 5.466 Average 3.560 Low on 08/31/12 2.377
Japan Government Bond 40-Year Yield
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Bond Yield fyUuma 20-40 Uwvoua=nagvgasaukargl loswusuasoig 30 ann 3.14% lla:= 40 Ugv
8v 3.6% DNKkagUDY WU WamsUs:yawusuasolg 20 Unuaﬂowmo AoWcBLUoVYDYNIS Tapering lag BOJ
ﬂ:num):)alse\)ﬁuawswsm S:QUAD 250% Cio GDP uas uuoTuuoomuafyUunaouu aowa?mununaumﬂssm
fULJUlWUUU ﬂoouswmmswawsraus g:g10 LlazWuAUIdgDdonagns Carry Trade KIAAIBULEUISULLTDAT 919
lAanstaaniu=oe1vs2a18o asrvanuduwouluaaramsidulan

Source : InnovestX Investment Products & Strategy, Investong.com, Wolfstreet.com, Bloomberg as of 21 May 2025
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Japan 10-Year Bond T
S unuMsaaMswIsawuuasyav BOJ
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smmsnaw\)fyUu (BoJ) l@unthulguig Tapering ogvAogllunag (U lasngogaamsiihdowusuas
SGU']EIEUUU (JGBs) logiawn :lunaue1ge1o 10-25 U zijJUﬂaunTosuwaﬂs nuO1AANIS Mark-to-Market u1A
nga dowali Bond Yield szgzg1owvdulazs:augvgatduds:oanised veus nuwuaomsaewusumsswloau
8\)ﬂ\)mluuc10lue\)a\muu 2026 meﬂmUmmaUsus uunaugno:Unad (Post-YCC Era) nod ﬂmummaenﬂfy
eqnllS\)mamﬂUﬂa\)nuamuunlsunaoaaowesma\)r]ufu JGBs 1Woaan1UEEDAEIUSIAN FVO10a3I0UUSD
nadudeladgsnmwuavaarawusuaslus:=g=aall

Source : InnovestX Investment Products & Strategy, TradingViews, BOJ as of 21 May 2025



dua Bond Yield egduwvoav as:nudoaunswgnisavnu

. » AaRANsAUSS / Luun‘jﬂ_u - 1W - FXCM 143.815 -1.806 (-1.24%) JPY

Steepening in Japanese Bond Curve Becomes More Acute -
Curve shows spread between yields on 10-year and 30-year debt ————— 160.000
W Japan UK MGermany BUS

tdulunsiwuaav douchvs:wd1v Bond Yield ©1g-30 U 1a= 10y 150.000

a:noudnnaraav Priced in AULEYYISOL Klahs1seuzuovegUu

lagUdnavnudovns NaaoULINUNGLTUINA IWOBAIBEAIUIFYDSE: 143.815

gnoudeyeyreuvovusvnaduluaarawusuas loglawn:ibo BOJ 15U - 2d 17h

Tapering K$0 a0MSLINSALIBY
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Source: Bloomberg Bloomberg @

. asaiskli: KANIAYY Long-duration Bonds fytJu [ovoin yield : moUsuuuaﬂ lLa=pInLSLYIYINEOIUU
Us=Autaznovnuiiuneyeddu lumsaawosa JGBs S:o: enolwahamaa\)wans NuOIA Mark-to-Market Loss

- A2IEAYY Unwind Carry Trade: AunuABulgugulU tas KINLEULLTVAT ©191AaMSUQEIUDE10S0018D

- Andwsu: SlomanauuiudvAinin BOJ golaukinaamslingo JGBs Las USuuuoeﬂluauTama

. KUngu. S:g:dUDIDWUNOU Llazo19NQQU Valuation UO\)HUQJUU lagtawns ﬂaunum:ﬂuoouhﬁomo y|eId go
Hsooa\)wwwwmsﬂaua\) LLAS:8:Na1vgOvHUdIYUIN WU l\)unum\)mmfﬁalmua MsUfsUusunoan:Lbgu

Source : InnovestX Investment Products & Strategy, Bloomberg, TradingViews as of 21 May 2025



LusnmvusuwasawasuijonouldgvaiutAsaa
a: Bond yield ngodu

» iShares Short Treasury Bond ETF
FJOAVIKUNL auawnsu?mduaouHuwo\)aunswaUaomeﬂu (SHV), Duration 0.30 yrs
. e s - = | wosa ﬂ:)SHanlaaohseaoaoaoumsa\)nuTuwusums « iShares 1-3 Year Treasury Bond ETF
"] 1aaKksSgd 9
usvassguadrsga ogau SgulaogaId [ovondAoWIEEYA Yield o Usumoa\)uu (SHY)
onnolidusuBolnsvagv « iShares Core 1-5 Year USD Bond
ETF (ISTB)
uzdksulduaunswalovAulduiouanoIFgvdau -« SPDR Gold Shares (GLD)
novA1/ Bitcoin ADULBOUYDOLWUSUOSSTUIa SouaivUeyminlansiseus * iShares Gold Trust (IAU)
WovoinnovMUsSauldioudunswadaoans « iShares Bitcoin Trust ETF (IBIT)*
- VYN . .
kundu Quality / inow lUO D uJunununs ualUaQRTUAY La: uimfu zMoMsIdu | | Shares MSCI USA Quality Factor
doulkodosasiaomied UdvUNSL NUNMUGADMNM:ANUWUKDUGYLA: I (dTYaATuog) ETF (QUAL)
AumistuouAauIAAUll Mlksoulkode bond yield dh
- e . - dnsuns: msnowulaa\)mﬂwusumssgmanurﬁumswsm_ « iShares Swiss Domestic
ﬂg:;gf;%’;::’;n?;:‘gggc goq Ugous: INARDLASGALSOAY AAA Lla:ulgugnISAdLA Government Bond 3-7 ETF
v sSanu wu Switzerland (CSBGC7)

Source : InnovestX Investment Products & Strategy, ETD Database as of 21 May 2025, *{udoQuu &unviu n.a.a. goliousyraliunavnusiggosingavnulu Bitcoin ETF
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. ] . China Home Prices Continue to Fall
China's Factory Output Expansion Beats Expectations : — —— — _
. . . . ' M New-home prices compared to a year ealier in 70 major cities Existing-home prices change year on year
Growth in consumption comes in weaker than economists' forecast
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Source: National Bureau of Statistics

Note: No single-month data for January. The NBS only releases combined
figures for the first two months of the year. Bloomberg 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: National Bureau of Statistics Bloomberg @

lﬂSUGﬁOﬁUET\)ﬂ\)E'I\)ETfyEUWEUWUCTOYUHEHEJﬂWHEiC)u loglawn: :MANISWAONUENLAD 6.1% {uldouluusu
gono1AIANISUN 5.5% LWID:B:aoavdInliounaukll Ueu: naeomUaﬂuenamo 5.1% a:nouo1A1avsouov
wusTﬂﬂa\)Wumoem\)ﬂealUUﬂanu mumsaonu?uaunswamQSlwuuu 4.0% uyov 4 Wouusnvovl lagnia
ea\)msunswaa\)luuooeeuHaﬂmﬂmsmmomelue\)a neumnswmmundsuaoa\) 2810(sA01y s1AIUUD
wuoldudaaulos U\)zjowoﬂqmea\)m%uuuuoTuumuoomaa ?mmﬂswmmuenmsav\/um:ﬂomome\)mﬂuS\)
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 20 May 2025
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Eighty-one percent of Chinese consumers who are aware of the recently
released stimulus policy feel more confident about the economy.

Chinese Banks Lower Benchmark Lending Rates
Rate reduction follows PBOC's monetary easing moves

Overall confidence in China’s Bl More confident
New policies strengthen confidence in economic
/7 l'year LPR S'year LPR ;'nacro economy, 2024, improvement
o Yo of respondents who are
aware of recently released Neutral
stimulus policy (n = 9,667) MNew policies have no impact on the economy

M Less confident
Mew policies won't improve the macro environment

46% of all
respondents
(n=17,114)'
AsUdoguovsuMSWIEIBELAgNAT U grvuuu 1 Juas
5U Toaémsm@ﬂlanﬂmhuofoasuwmsmfﬁudsw
egmeldnmissuuovsunAmsnaivdu (PBOC)
2020 2021 2022 2023 2024 2025 16
Source: People's Bank of China Bloomberg

su1A1ISNAa1vU (PBoC) USuaasasiaoniie LPR 1Uadun 20 waunAu lag LPR s:g: 1U anavikao
3.0% lla: LPR s:9: 5 U 1Kkao 3.5% duiunisaansousnluseou 7 W@ou Ha\)mﬂmsaomsnawadulooumamu
2024 uhasmisuas neummUU\)UUUO\)m\)msTumsUs AOLLASUZND laglawn QumAmMsUSInALa:oFOKISUNSWE
NIVLODULISY LIIIASUTNDD: uaegsgwmvx/umom\)aou nMvAsToEwuRnouUlguTeg (policy space) &wSunisns:=au
WUIGUKIAS DU

Source : InnovestX Investment Products & Strategy, Bloomberg as of 20 May 2025 and McKinsey as of 7 May 2025
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Relative Price of S&P500 and ACWI ex US
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Source : InnovestX Investment Products & Strategy, TradingViews as of 21 May 2025
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l B MSCI Emerging Markets Index / MSCI World Index 0.63 ’ 080 EM share il‘l GlObal AUM
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Valuation UO\)OEHOHU EM OUU MSCI EM OEJTUS OunmauTO LLas mﬂlUSEJUlnEJU Valuation AU mamhu
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Source : InnovestX Investment Products & Strategy, Bloomberg, J.P. Morgan as of 21 May 2025
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S&P 500 Index : 2025-Year
End Target 260 267 274 279 285
14 3646.598 3740.1 3836 391272 | 3990.974
16 4167.54 4274.4 4384 4471.68 4561.114
18 4688.483 | 4808.7 4932 5030.64 | 5131.253
20 5209.425 5343 5480 5589.6 5701.392
22 5730.368 614856 | 6271.531

Upside yovaa1aRUaKSTd aslt S&P 500 1SUTAa Kavsimsuloudattiov (nas: ﬁuuuoﬁwuﬁe‘hﬁfy
USLoeuS:=QU 5,877-6,028 Q0 Fo10uUS: aunyaA1dvuao (JoQuu FWD P/E = 21.36 1) 8Anv Uouuaaialsu
Avoadous:iGunisuiaqanisnavlia: huenswss YovaKkSgd dowalk Bond yield s:o: en:)LJsumouu o19nQdU
doaarakulus:es Fuld Bouus uﬂHUﬂa\)nunlﬂ\)mYSLauseumooho A lstugovicalawulsy tasdksuln
avnu

Source : InnovestX Investment Products & Strategy, Bloomberg as of 22 May 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 22 May 2025
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UsztaunuraacaiuaaKkun = i
Key Calendar

26 US: Fed Chair Powell Speech

May

CN: Meituan (HK)

US: Fed Kashkari Speech, S&P/Case-Shiller Home Price YoY (MAR), CB Consumer Confidence (MAY), Dallas Fed
27 Manufacturing Index (MAY), OKTA
EA: Economic Sentiment (MAY)

\YEEAYAM | CN: Xiaomi (HK)

IN: Bosch

US: Nvidia, Salesforce, Synopsys, HP
CN: PDD Holdings
IN: Industrial Production YoY (APR), Manufacturing Production YoY (APR)

US: FOMC Minutes, GDP Growth Rate QoQ 2nd Est (Q1), Initial Jobless Claims (MAY/24), Pending Home Sales
MoM/YoY (APR), Fed Goolsbee Speech, EIA Crude Qil/Gasoline Stocks Change (MAY/23), CrowdStrike Holdings,
Dell Technologies, Hormel Foods, Ulta Salon Cosmetics Fragrance

JP: Consumer Confidence (MAY)

US: Core PCE Price Index MoM (APR), Personal Income/Spending MoM (APR), PCE Price Index MoM/YoY (APR),
Chicago PMI (MAY), Michigan Consumer Sentiment Final (MAY), Costco Wholesale

JP: Unemployment Rate (APR), Industrial Production MoM Prel (APR), Retail Sales YoY (APR), Housing Starts YoY (APR)

IN: GDP Growth Rate YoY (Q1), Apollo Hospitals Enterprise Ltd

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 23 May 2025
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<™ Short Term (iogn31 6 1Gou)
PRINCIPAL INDIAEQ-A TISCOHD-A

I@UOU QY Entry dele.=48 Apr 25 ﬁuzna Entry date = 20 Mar 25
ZU3U A- ABERERER
KUDU A-Shares Entry date =20 Mar 25 : Entry date =7 Mar 25

UGIS-N

C’IS’]EﬂSHUIaﬂ Entry date =28 Nov 24

PRINCIPAL VNEQ-A

KULdgQUIY

Entry date =10 Sep 24
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LHHEALTH-A

Top 10 Holdings

. - b T8 Eli Lilly & Co. 10.30%
« avnulukunaumMsuwngnalan 40-60 usun lag
: 0 1 . ; Johnson & Johnson 7.35%
ASIO1gANISavNUlUKkaInKaen AN :
S=D1gMISavnuUlukaINKa1gNaULOaNKNSSULDY Roche Holding AG Py
- DUsSseyrmsavnulussioniAtuAWED WUZUQ Llas UnitedHealth Group, Inc. 6.57%

WuusennomMsudn Gilead Sciences, Inc. 5.00%

. Augoamsnevnutia:tindiAsikidus:aumsailunau CEIBOIE, [ ———

2aaIKNSSUNSUWNEL0agnN31 17 U Intuitive Surgical, Inc. 4.33%
Vertex Pharmaceuticals 4.26%

Novartis AG 3.59%
Novo Nordisk A/S 3.26%

- novnukaniwanMsdumMuluzow 5 Udouraviaagl
a: 8.0% cioU Ingunuasudaan 7.1% ol

Source: LHFUND and AllianceBernstein as of 30 Apr 2025 | KU1g1KQ: Novnusoullanueuzlawizla:nouIdevIawT: gavnuaosriiAoudhtodnueus IJoulunanoulinuIa:AUIEEOUOLASVNU
souAsudaduloavnu vesudoyawuldukSokuvdosuouldhua .Bululoar nd
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