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Trump's Emergency Tariffs Struck Down ﬂ'lGFiﬂﬂﬂ'laé‘)m_,ﬂﬂ

Duties collected in fiscal year 2025+ by trade remedy and target

S Remain in piace @ Stuck down by court order «  MBNOVSILMUNNKUNY International Emergency
Section 301 (China Products) | 28 Economic Powers Act (IEEPA) TdliA ZuAonndullas

{EEPA (China Ei;:(: K'?"Q; = 798 govnv/ 1Wn3lA/ LA ta: Maaould 10% nolan

Section 232 (Steel) l 1.3B

TEEPA (10% Reciprocal) ] 1.28 miéndvavuvaAulsla

Section 232 (Automobiles) I 1.2B
IEEPA (Canada) [ 1.08
Section 232 (Aluminum) I 766.9M
Section 201 (Solar Products) | 253.9M

« Section 301 - FuADIADU
- Section 232 - (kdn/ o:alllsu/ enusud
« Section 201 - Solar Products

Source: US Customs and Border Protection
Note: October 1, 2024 through April 30, 2025 Bloomberg
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Source : InnovestX Investment Products & Strategy, Bloomberg, ABC News as of 28 May 2025
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Renewed US Trade Uncertainty
Fueled by underwhelming GDP, labor reports and tariff tumult

M U.S. Trade Policy Uncertainty
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Source: Bloomberg Economics Bloomberg m
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Source : InnovestX Investment Products & Strategy, Bloomberg, CPA Practice Advisor as of 30 May 2025
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Selected Tariff Examples

IEEPA (1977)
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U 1971: Us=81U18Ud Nixon 81w

Section 122 . o o C o a avaa 15% uu 150 . Jiunaiv - dnseou = N - e
(Trade Act of 1974) eyBlaua:wa nSo | & ° ? ldovaouaou lo.amaﬁoommwa Uaqauveyglaua:watla:JovaAu
AU ) : Idunulkaoon

. . s e oo . b oo . U 2018-2019: nSuUTETuNGEUA
Section 301 aouldmsAniuu | lusAadasiuas souasulag USTR @ o - WBuow udlny Suscaonlrejorndonn “ulue
(Trade Act of 1974) 8SSuU Loan INGeyuowwinon WTO i — ,,
Section 232 I . . - C s L

, . _ ~ .| @ouaoulognsinsov | @ a1 - Duuuogv ud U 2018: nsudiiumdindntia:

Trade Expansion ADUUUALUDLBIA lawaunuivnau — . = N —
( P : WIEUBE) lFuvmsaould oadwgunolan 25%
Act of 1962) v
Section 338 AsldonURua L x , N Wwionmstlugakao - 1Wunnruam

. N avaa 50% ludovaouaou av - unulurals o - )
(Tariff Act of 1930) NMYASAN S ° @ avlicign Great Depression

Goldman Sachs uovdAdagauvovMaarsgd NuAENMBMUTA IEEPA wio: [WugUassndAey all
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Source : InnovestX Investment Products & Strategy, Bloomberg, Goldman Sachs as of 29 May 2025
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U.S. Government Revenue vs. Expenditure Medicare and Medicaid Per GDP (%)

45 (% of GDP) from 1950 to 2023
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Source : InnovestX Investment Products & Strategy, IMF, HHS.Gov as of 27 May 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg, TradingViews as of 27 May 2025




suminiilatiavasiunmsi: WasunisaAydnisioso1ds:=an a.A.-a.A.

aksSgy IWuMBaumdutu nSudus:=nA drsyd laou
20% sucouldifiunmdaum ArST9 Bon UWUMG o ;‘;il["é:g%la L
e e MSINBASOINAKSTY 10%-15% & mid 25% aamasaoulad  ansgda mkua - o AN dKSY4 IWUL
nsudavifiu U £S5 7% (Reciprocal ~ MBaouldgu  Wua190su —  msoy
mE10% L AUMSLIL Tariffs) Aiunn 10% (gn13U dmsunn - Aokuadksu
dwmsuauAm MsUhdumonuamaIua:  ASEMULkan el E LAUNOTLLA: UstinA gnidou  5yA191n3u
udho1ndu wn3lalasSumssnidum uazoaiwigy o 5a31n) A du laggoaAL = °
i . nowludou Wwasin) AU LI EIDiT Wu145%
25% minduAtwaatiaziusgy  91nnaUsHnA BAUmsAnlan kanaus:inA MEgUdN
10%

AaudaMrUQuav USMCA

MAR4

(_k_\

APR 2

MAR12

MAY 25

APRS

MAY 23

APR9

MAY 14 APR12

SUMMSIOSO  JUMMISIOSDINISAN eaedras . nsul vgneandksy NSO Us:mAy 90-Day Pause Sulume
ANSAISIKOID StKOEKSTY AU udmsiosona-  akmweglsulumsingey  9sSEAIAUMG drsyq aamu SOUNYKLUQ
SSA—3U] W S afime S S 1Ac a.a. golugass:an 5, T 0 = 7T 2 o FUuAIDINDULKAD O
dRSTA-DU WO~ WUSDQASENAYDED "o css o IUMBUNLT 50% duav LiNgoav 50% 30% dousUan dKSudum
K1SoUDONAY QTSU €Juu lasltMKa  ns:nuaanauazfu OUN 9 ALA. KavoinMs  AudumMNABUQ © clJM 01NaAKS T
MSAIKU KAVASU  1d kavAsuAkuQ ~ Uodenmasualu gunuaimoAuds:siu  Dnakmwylsy MuEuMOIN Ju125%
- a AsUs:LOuULUDTUY * <. 2 o wu °
s:oUMBUT 10% ol AguzNSsUIBMsylsU (EV) drsgd 1Kao 10% WUAU

MKruantasui aonlly

US-CN US - All Countries
Source : InnovestX Investment Products & Strategy, Bloomberg, Goldman Sachs as of 26 May 2025

US - Canada and Mexico



AdWBoLURUSInAaksSgd l@ou w.A. WudosusviauAa
d:NoudeyeyreuuonsoASI2AdNI:LASUIND

105

100

95

20

85

Jan '24

Source: The Conference Board

Consumer Confidence Index

97.5

101.3

97.8

109.5

Jan '25

Present Situation and Expectations Index

Index, 1985 = 100
180

= Present Situation Index
160

-—=Expectations Index
140

122 hW.

FFFFFFFFFFFFFFFFFFFF
oooooooooooooooooooo
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ N OoN @ OoN &N ©oN 9 «~

*Shaded areas represent periods of recession

Sources: The Conference Board; NBER

© 2025 The Conference Board. All rights reserved.
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Source : InnovestX Investment Products & Strategy, Bloomberg, Conference Board as of 27 May 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 27 May 2025
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Japan's Bond Yields Resume Rise After Auction
Change since April 2 Gross public debt, percent of GDP Share in Total Government
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Revenue EPS Growth

Compan Expectation Guidance
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 26 May 2025







2adalo - Relative Price S:thk910AU S&P 500 ua:KuuU2AansSg9 ua:
ldUALDAYSY:91D

Relative Price of S&P500 and ACWI ex US

110.00 S&P500 Index (Rebase =100) Uso

|
120.00
99.10
17:31:41 [ 118.23]
9000 116.00
ﬁ 80.00 112.00
100W EMA 70.00 108.00
104.00
60.00
100.00
50.00
40.00 ACWI ex US (Kulanliisouaksga) (Rebase = 100) 'j"' UsD
A
30.00 [
@ 110.00
RSI ) KM 105.00
....... m}-r TT ORI REREP AL P e 4 R ey g e L‘ ;Mrr".u‘v" FTEEED .NHI"|,‘-.{“
N, \ AN f VA VAR AN Nt fw NASI VU WAL P \| . 50.00 100.00
e N R SRS ST AR P A
2009 2011 2013 2015 2017 2019 2021 2023 2025 Mar — May  Jul Sep Nov 2025  Mar  May Jul

lugovinuuAulanlisouRuaksge TAowudvunsvnIRUaKSYY a:oundsl ACWI ex US USUAD
dunzari All Time High luveu:AdasT S&P 500 WINUASIAGUdgvogdhn0agvgalduagwoaunos INavnuAIS
SUM Relative Price S:4310 S&P 500 lla: ACWI ex US 311UudSURIdUATIaEY 100 dUmKosdiuogidrdoll
[UovmnminkaaavllagwiledAty o1otludeyacuvovmsivagunusliulus:g:ed
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Key Calendar

2 US: ISM Manufacturing PMI/Employment (MAY), Fed Goolsbee Speech, Fed Waller Speech, Fed Logan Speech,
Campbell Soup

JP: Capital Spending YoY (Q1)

US: JOLTs Job Openings (APR), Factory Orders MoM (APR), Fed Goolsbee Speech,
CrowdStrike Holdings, Dollar General, Hewlett Packard, Heico

CN: Caixin Manufacturing PMI (MAY)

EU: Ferguson

US: ADP Employment Change (MAY), ISM Services PMI (MAY), EIA Crude Oil/Gasoline Stocks Change (MAY/30),
Fed Bostic Speech, Fed Logan Speech, Dollar Tree, MongoDB

US: Balance of Trade (APR), Exports/Imports (APR), Initial Jobless Claims (MAY/31), Broadcom, DocuSign, J.M.
Smucker

CN: Caixin Services PMI (MAY)

JP: Sekisui House

US: Non Farm Payrolls (MAY), Unemployment Rate (MAY), Average Hourly Earnings MoM/YoY (MAY), Participation
Rate (MAY), Fed Harker Speech

JP: Household Spending MoM/YoY (APR)

IN: RBI Interest Rate Decision

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 30 May 2025
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Top 5 Holdings
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FPT Corporation (FPT VN) 8.82%

. Mobile World Investment Corp (MWG VN) 6.36%
- novnuirwanmMsdldumuluboL 5 Udounaviaagla: 10.7%

aou Asia Commercial Bank (ACB VN) 5.80%
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