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ŐĸŃĨĸŅħľŋƟĬĵńĚĴňŐĶĚĽĬńĭĽĬŋĬěŅĔĔŅĶĮĢŇĶŌĮħƟŅĬīĶĶĴŅĳŇĭŅĸȮĽƞĺĬŏĻĶļģĔŇěĕŀĚĨĸŅħŏĔŇħŒľĴƞĵńĚĴňŐĬĺőĬƟĴŏĨŇĭőĨĨƞŀœĮȮŐĨƞŀŅěŏįĝŇĠėĺŅĴĪƟŅĪŅĵĕŀĚĬőĵĭŅĵĔŅĶĔňħĔńĬĪŅĚėƟŅ
ĪňŗĴŅĔĕŉŘĬȮőħĵŏĜıŅŃěňĬĪňŗĵńĚŏĽňŗĵĚĨƞŀĔŅĶĮĶńĭĕŉŘĬĔŜŅŐıĚĳŅļňěŅĔĽľĶńģłȮħƟĺĵŀńĨĶŅĪňŗĴŅĔĩŉĚĶƟŀĵĸŃȮ4.ȮŐĸŃĔŅĶĝŃĸŀĨńĺĳŅėŀĽńĚľŅłȮĩŉĚŐĴƟěŃĴňĔŅĶŀŀĔĴŅĨĶĔŅĶĔĶŃĨŋƟĬĴŅıĵŋĚ
ŏĻĶļģĔŇěĭƟŅĚŐĸƟĺĔŖĨŅĴȮőħĵŏĶŅĴŀĚőŀĔŅĽĔŅĶĸĚĪŋĬŒĬĨĸŅħŏĔŇħŒľĴƞŐĸŃĨĸŅħĝŅĵĕŀĭĪňŗĬƞŅĽĬŒěȮėŊŀȮŀŇĬŏħňĵȮŀŇĬőħĬňŏĞňĵȮŐĸŃŏĺňĵħĬŅĴȮĪňŗĩŉĚŐĴƟěŃĵńĚĴňėĺŅĴŏĽňŗĵĚĨƞŀĬőĵĭŅĵĔŅĶ
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ŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶŀŅěĮĶńĭĨńĺĽŌĚĕŉŘĬěŅĔŀŋĮĪŅĬĕŀĚıńĬīĭńĨĶĪňŗŏıŇŗĴĕŉŘĬĨŅĴĔŅĶĕŅħħŋĸĪŅĚĔŅĶėĸńĚȮĪŜŅŒľƟŏĶŅĴŀĚĺƞŅőŀĔŅĽŒĬĔŅĶĸĚĪŋĬĕŀĚĨĶŅĽŅĶľĬňŘěŃœĮŀĵŌƞŒĬĨĶŅĽŅĶľĬňŘ
ĪňŗĴňŀŅĵŋĝƞĺĚĶŃĵŃĔĸŅĚȮħƟŅĬėĺŅĴŏĽňŗĵĚĪňŗĽŜŅėńĠĕŀĚĔŅĶĸĚĪŋĬŒĬĮƖȮ0.03ȮĵńĚĴňľĸŅĵėĺŅĴŏĽňŗĵĚĪňŗĵńĚĴňėĺŅĴėĸƟŅĵėĺŅĴŏĽňŗĵĚŏħŇĴȮŏĝƞĬȮėĺŅĴŏĽňŗĵĚħƟŅĬĳŌĴŇĶńģĻŅĽĨĶƢȮėĺŅĴŏĽňŗĵĚħƟŅĬŏĚŇĬ
ŏĲƚŀȮėĺŅĴŏĽňŗĵĚħƟŅĬĔŅĶĝŃĸŀĨńĺĪŅĚŏĻĶļģĔŇěȮŐĨƞėĺŅĴŏĽňŗĵĚĪňŗŏĶŅĴŀĚĺƞŅĴňėĺŅĴĝńħŏěĬĴŅĔĵŇŗĚĕŉŘĬȮėŊŀȮėĺŅĴŏĽňŗĵĚĕŀĚĔŅĶĔĶŃěŋĔĨńĺŒĬľŋƟĬĕĬŅħŒľĠƞĕŀĚħńĝĬňȮĞŉŗĚŏĮƦĬėĺŅĴŏĽňŗĵĚĪňŗœĴƞ
ėĺĶĴŀĚĕƟŅĴȮȮ

  ĽŜŅľĶńĭĔĸĵŋĪīƢŒĬĔŅĶěńħıŀĶƢĨĔŅĶĸĚĪŋĬŒĬĮƖȮ0.03ȮĨŅĴīňĴȮŴThe Great RebalanceŵȮŏĶŅŐĬŃĬŜŅŒľƟĮĶńĭıŀĶƢĨĔŅĶĸĚĪŋĬőħĵĴňģŅĬľĸńĔĕŀĚıŀĶƢĨŏĮƦĬĽŇĬĪĶńıĵƢŒĬĽľĶńģłȮ
ĪňŗŏıňĵĚıŀŐĸŃĴňĔŅĶĔĶŃěŅĵĔŅĶĸĚĪŋĬŒĬĽŇĬĪĶńıĵƢĕŀĚĮĶŃŏĪĻŀŊŗĬĮĶŃĔŀĭŏıŇŗĴŏĨŇĴȮőħĵĴňĔŅĶėĺĭėŋĴĽńħĽƞĺĬĔŅĶĸĚĪŋĬŒĬŐĨƞĸŃĽŇĬĪĶńıĵƢŒľƟŏľĴŅŃĽĴěŅĔėĺŅĴŏĽňŗĵĚĕŀĚĬőĵĭŅĵĔŅĶ
ĔňħĔńĬĪŅĚĔŅĶėƟŅŐĸŃĳŌĴŇĶńģĻŅĽĨĶƢĪňŗŏıŇŗĴĕŉŘĬȮőħĵĴŋƞĚŏĬƟĬœĮĪňŗĔŅĶėńħŏĸŊŀĔŏĝŇĚĶŋĔŒĬĽŇĬĪĶńıĵƢĪňŗĴňĴŌĸėƞŅĪňŗŏľĴŅŃĽĴȮŏĶŅĴŀĚĺƞŅŒĬĝƞĺĚėĶŉŗĚĮƖŐĶĔĴňŐĬĺőĬƟĴĪňŗľŋƟĬĽľĶńģłȮěŃŐĕŖĚŐĔĶƞĚŐĸŃ
ĮĶńĭĨńĺĕŉŘĬĕŅĬĶńĭėĺŅĴŏĝŊŗŀĴńŗĬĨŅĴĬőĵĭŅĵĕŀĚĪĶńĴĮƝȮĞŉŗĚŀŅěěŃĪŜŅŒľƟľŋƟĬĽľĶńģłȮĮĶńĭĨńĺĕŉŘĬœħƟŀĵƞŅĚĶƟŀĬŐĶĚŐĸŃĬŜŅœĮĽŌƞėĺŅĴŏĽňŗĵĚħƟŅĬȮvaluationĪňŗěŃŏıŇŗĴĴŅĔĕŉŘĬȮħƟĺĵŏľĨŋĬňŘŏĶŅěŉĚ
ŐĬŃĬŜŅŒľƟĴňĔŅĶĸĚĪŋĬŏĝŇĚĶŋĔĪňŗĸħĔŅĶĔĶŃěŋĔĨńĺŒĬľŋƟĬĔĸŋƞĴȮMag7ŏĮƦĬľĸńĔŐĸŃŏĬƟĬĔĸĵŋĪīƢĔŅĶĸĚĪŋĬĪňŗėńħŏĸŊŀĔľŋƟĬľĶŊŀīňĴĔŅĶĸĚĪŋĬŏĜıŅŃŏıŇŗĴĕŉŘĬŏıŊŗŀĝƞĺĵĸħėĺŅĴŏĽňŗĵĚěŅĔĨĸŅħȮ
ŒĬĕĦŃĪňŗľŋƟĬĨĸŅħŏĔŇħŒľĴƞĵńĚėĚĴňėĺŅĴĬƞŅĽĬŒěŒĬȮŀŇĬŏħňĵȮŀŇĬőħĬňŏĞňĵȮŐĸŃŏĺňĵħĬŅĴȮĪňŗĵńĚĴňĔŅĶŏĨŇĭőĨĕŀĚőėĶĚĽĶƟŅĚĮĶŃĝŅĔĶĪňŗĬƞŅĽĬŒěŐĸŃĵńĚœħƟŐĶĚĽĬńĭĽĬŋĬěŅĔŏĴŖħŏĚŇĬĸĚĪŋĬ
ĪŅĚĨĶĚȮħƟŅĬĨĶŅĽŅĶľĬňŘȮŏĶŅŐĬŃĬŜŅŒľƟŏĬƟĬĸĚĪŋĬŒĬĨĶŅĽŅĶľĬňŘĶŃĵŃĔĸŅĚľĶŊŀĔŀĚĪŋĬĨĶŅĽŅĶľĬňŘĪňŗĴňĬőĵĭŅĵĵŊħľĵŋƞĬŒĬĔŅĶĮĶńĭıŀĶƢĨŏıŊŗŀŒľƟĽŀħėĸƟŀĚĔńĭŐĬĺőĬƟĴȮYieldCurveĪňŗ
ŏĶŇŗĴĔĸńĭĽŌƞĳŅĺŃĮĔĨŇĴŅĔĕŉŘĬȮȮĬŀĔěŅĔĬňŘĔŅĶĸĚĪŋĬŒĬĽŇĬĪĶńıĵƢĪŅĚŏĸŊŀĔĵńĚĴňėĺŅĴĬƞŅĽĬŒěŒĬĔŅĶĝƞĺĵĔĶŃěŅĵėĺŅĴŏĽňŗĵĚőħĵŏĜıŅŃĽŇĬĪĶńıĵƢĪňŗĴňėĺŅĴĽńĴıńĬīƢĔńĭĽŇĬĪĶńıĵƢĪńŗĺœĮŒĬ
ĶŃħńĭĨŗŜŅȮŏĝƞĬȮPrivateAssetľĶŊŀȮStructuredProductsľĶŊŀĔŅĶĸĚĪŋĬŒĬĔĸŋƞĴĪňŗĽĶƟŅĚĔĶŃŐĽŏĚŇĬĽħĪňŗĴňėŋĦĳŅıĽŌĚȮŏĝƞĬȮREITsŐĸŃȮInfrastructureőĸĔȮħƟĺĵıŀĶƢĨĔŅĶĸĚĪŋĬĪňŗĴň
ĔŅĶĮĶńĭĽńħĽƞĺĬŒľƟĽŀħėĸƟŀĚĔńĭĔŅĶŏĮĸňŗĵĬŐĮĸĚĕŀĚĳŅıŒľĠƞĕŀĚĨĸŅħŏĝƞĬĬňŘȮŏĶŅĴŀĚĺƞŅĔŅĶěńħıŀĶƢĨŐĭĭȮAssetAllocationĪňŗŏľĴŅŃĽĴĪňŗĴňĪńŘĚĔĸŋƞĴȮGrowth ĔĸŋƞĴȮIncome ŐĸŃȮ
Defensive ĪňŗįĽĴĔńĬŀĵƞŅĚŏľĴŅŃĽĴȮěŃĪŜŅŒľƟıŀĶƢĨĔŅĶĸĚĪŋĬıĶƟŀĴĶńĭĴŊŀĔńĭĔŅĶŏĮĸňŗĵĬŐĮĸĚŒĬĮƖȮ0.03ĬňŘŀĵƞŅĚĵńŗĚĵŊĬ

            INDEGO Investment Team

Market Outlook and Investment Strategy 2023
ŴThe Great Rebalanceŵ 

Executive Summary



EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.

Robowealth Investment Advisory Securities Company Limited

ŏľĨŋĔŅĶĦƢĽŜŅėńĠĪňŗŏĔŇħĕŉŘĬŒĬĝƞĺĚĪňŗįƞŅĬĴŅĕŀĚĮƖȮ0.24

ŏľĨŋĔŅĶĦƢĽŜŅėńĠĪňŗ
ŏĔŇħĕŉŘĬŒĬ

ĝƞĺĚĪňŗįƞŅĬĴŅĕŀĚĮƖȮ
0.24

ŏĻĶļģĔŇěħňŏĔŇĬėŅħ ĽŇĬĪĶńıĵƢŏĽňŗĵĚőħĵĶĺĴĪńŗĺőĸĔĮĶńĭĨńĺŏıŇŗĴĕŉŘĬ

ĳŅėĶńģěňĬŀŀĔĴŅĨĶĔŅĶĽĬńĭĽĬŋĬĨĸŅħĪŋĬȮGuidelines (3.0)

ŏĔŇħĔŅĶŏĮĸňŗĵĬĕńŘĺĔŅĶŏĴŊŀĚŒĬľĸŅĵĮĶŃŏĪĻȮDMs ĕĦŃĪňŗėĚĽĩŅĬŃŏħŇĴŒĬľĸŅĵĮĶŃŏĪĻȮEMs

ŀŇĽĶŅŏŀĸőěĴĨňĽĩŅĬĪŌĨŀŇľĶƞŅĬŒĬĞňŏĶňĵ ĬŜŅœĮĽŌƞĮĢŇĭńĨŇĔŅĶőěĴĨňĪŅĚŀŅĔŅĻĶŃľĺƞŅĚĔńĬ

īĬŅėŅĶĔĸŅĚľĸńĔĕŀĚőĸĔŏĶŇŗĴįƞŀĬėĸŅĵĬőĵĭŅĵĔŅĶŏĚŇĬȮĽĺĬĪŅĚĔńĭīĬŅėŅĶĔĸŅĚĠňŗĮŋƙĬȮBoJ 

ĨĸŅħĔŅĶŏĚŇĬőĸĔįńĬįĺĬěŅĔĔŅĶĮƕħĽĩŅĬŃ Yen Carry Trade

2024 in Review
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Global Asset Class Total Return (%)

Asset Class Reviewin 2024
ŴĮƖȮ0.04ŏĻĶļģĔŇěħňŏĔŇĬėŅħŵȮĽŇĬĪĶńıĵƢŏĽňŗĵĚőħĵĶĺĴĪńŗĺőĸĔĮĶńĭĨńĺŏıŇŗĴĕŉŘĬ

Source: Bloomberg, as of 25 Nov 2024

ĨĸŅħĔŅĶŏĚŇĬőħĵĶĺĴŒĬĝƞĺĚĪňŗįƞŅĬĴŅĕŀĚĮƖȮ0.24ĽŇĬĪĶńıĵƢŏĽňŗĵĚĽƞĺĬŒľĠƞĲƘƨĬĨńĺĕŉŘĬ
ĨƞŀŏĬŊŗŀĚěŅĔĮƖȮ2023ĔŅĶįƞŀĬėĸŅĵĬőĵĭŅĵĔŅĶŏĚŇĬĕŀĚīĬŅėŅĶĔĸŅĚľĸńĔĪńŗĺőĸĔĬŀĔĠňŗĮŋƙĬȮ
őħĵĨĸŅħľŋƟĬĮĶŃŏĪĻıńĥĬŅŐĸƟĺȮ(DMs)ĽĶƟŅĚįĸĨŀĭŐĪĬőħħŏħƞĬőħĵŏĜıŅŃľŋƟĬĽľĶńģłȮěŅĔ
ŏĻĶļģĔŇěĽľĶńģłȮĪňŗŐĕŖĚŐĔĶƞĚĔĺƞŅĪňŗĨĸŅħėŅħĔŅĶĦƢȮľĬŋĬěŅĔėĺŅĴŐĕŖĚŐĔĶƞĚĕŀĚĨĸŅħŐĶĚĚŅĬ
ŐĸŃĳŅėĔŅĶĸĚĪŋĬȮĪńŘĚĬňŘĔĸŋƞĴľŋƟĬĪňŗįĸńĔħńĬĨĸŅħĴŅěŅĔĔĸŋƞĴŏĪėőĬőĸĵňĪňŗœħƟĮĶŃőĵĝĬƢěŅĔȮAI
ŐĸŃĔĸŋƞĴĽĩŅĭńĬĔŅĶŏĚŇĬĪňŗœħƟĮĶŃőĵĝĬƢěŅĔħŀĔŏĭňŘĵĽŌĚȮŐĸŃĨĸŅħĪŋĬĪňŗĽħŒĽȮĕĦŃĪňŗĨĸŅħľŋƟĬ
ĠňŗĮŋƙĬĮĶńĭĨńĺŏıŇŗĴĕŉŘĬőħħŏħƞĬěŅĔĔŅĶĮĢŇĶŌĮőėĶĚĽĶƟŅĚĨĸŅħĞŉŗĚŏĬƟĬŏĶŊŗŀĚīĶĶĴŅĳŇĭŅĸŐĸŃ
ĮĶŃĽŇĪīŇĳŅıĕŀĚŏĚŇĬĪŋĬĴŅĔĕŉŘĬȮħƟŅĬĨĸŅħľŋƟĬŏĔŇħŒľĴƞȮ(EMs)ĮĶńĭĨńĺŏıŇŗĴĕŉŘĬœĮŒĬĪŇĻĪŅĚ
ŏħňĵĺĔńĬȮĬŜŅőħĵľŋƟĬěňĬěŅĔĴŅĨĶĔŅĶĔĶŃĨŋƟĬŏĻĶļģĔŇěŐĸŃĔŅĶĮĢŇĶŌĮĨĸŅħĪŋĬĪňŗŏĮƦĬĶŌĮīĶĶĴ
ĴŅĔĕŉŘĬȮħƟŅĬľŋƟĬœĪĵĮĶńĭĨńĺŏıŇŗĴĕŉŘĬŒĬĝƞĺĚėĶŉŗĚĮƖľĸńĚěŅĔėĺŅĴėŅħľĺńĚĔŅĶĔĶŃĨŋƟĬŏĻĶļģĔŇě
ěŅĔĳŅėĶńģȮŐĸŃĔŅĶěńħĨńŘĚĔŀĚĪŋĬĺŅĵŋĳńĔļƢȮĪŜŅŒľƟĴňŐĶĚĞŊŘŀŏĕƟŅĴŅĝƞĺĵıĵŋĚĨĸŅħŐĸŃŏĶňĵĔėĺŅĴ
ŏĝŊŗŀĴńŗĬěŅĔĬńĔĸĚĪŋĬȮ

ħƟŅĬĨĶŅĽŅĶľĬňŘőĸĔȮInvestmentGradeĮĶńĭĨńĺĸħĸĚěŅĔŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĪňŗ
ĮĶńĭĨńĺĽŌĚĕŉŘĬőħĵŏĜıŅŃĝƞĺĚľĸńĚĔŅĶŏĸŊŀĔĨńŘĚȮĮīĬ.ĽľĶńģłȮŏĬŊŗŀĚěŅĔĬőĵĭŅĵĕŀĚĶńģĭŅĸŒľĴƞ
ěŃľĬŋĬĔŅĶŏĨŇĭőĨĕŀĚĽľĶńģłȮŀňĔĪńŘĚĴňŐĬĺőĬƟĴĪňŗěŃĪŜŅŒľƟŏĚŇĬŏĲƚŀĴňőŀĔŅĽĔĸńĭĴŅŏĶƞĚĨńĺĕŉŘĬœħƟȮ
ĪŜŅŒľƟĨĸŅħĸħėĺŅĴėŅħľĺńĚĔŅĶĸħŀńĨĶŅħŀĔŏĭňŘĵĕŀĚȮFedĸĚ

ħƟŅĬĪŀĚėŜŅœħƟĶńĭĮƤěěńĵľĬŋĬěŅĔėĺŅĴœĴƞŐĬƞĬŀĬĪŅĚħƟŅĬĳŌĴŇĶńģĻŅĽĨĶƢȮĕĦŃĪňŗĶŅėŅĬŘŜŅĴńĬ
ĩŌĔĔħħńĬěŅĔŀŋĮĪŅĬĪňŗŀĵŌƞŒĬĽĳŅĺŃȮOversupplyĽƞĺĬȮBitcoinĬńŘĬœħƟŐĶĚľĬŋĬěŅĔ
ĮĶŅĔĢĔŅĶĦƢȮBitcoinHalvingŐĸŃȮĔŅĶěńħĨńŘĚȮETFsĪŜŅŒľƟĴňŏĴŖħŏĚŇĬěŅĔĬńĔĸĚĪŋĬœľĸŀĵƞŅĚ
ĴľŅĻŅĸȮŐĸŃĮĶńĭĨńĺŏıŇŗĴĕŉŘĬŐĶĚľĸńĚĪĶńĴĮƝĝĬŃĔŅĶŏĸŊŀĔĨńŘĚŏĬŊŗŀĚěŅĔĪĶńĴĮƝĴňĬőĵĭŅĵ
ĽĬńĭĽĬŋĬėĶŇĮőĨŏėŀĶƢŏĶĬĞňȮőħĵĴŋƞĚįĸńĔħńĬŒľƟĽľĶńģłȮŏĮƦĬĻŌĬĵƢĔĸŅĚĕŀĚŀŋĨĽŅľĔĶĶĴĽŇĬĪĶńıĵƢ
ħŇěŇĪńĸȮħńĬŒľƟĶŅėŅȮBitcoin ĮĶńĭĨńĺŏıŇŗĴĕŉŘĬĽŌƞĶŃħńĭȮAll Time High (5.20)
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REITs ĽŇĚėőĮĶƢȮ&SGD)

ĬŘŜŅĴńĬȮ&USD)

ĽŇĬėƟŅőĳėĳńĦĤƢȮ&USD)

ĨĶŅĽŅĶľĬňŘőĸĔȮInvestment Grade (USD)

ėƞŅŏĚŇĬĔĸŋƞĴĮĶŃŏĪĻĨĸŅħŏĔŇħŒľĴƞȮ&USD)

ľŋƟĬœĪĵȮ&THB)

ėƞŅŏĚŇĬħŀĸĸŅĶƢĽľĶńģłȮ&USD)

ĨĶŅĽŅĶľĬňŘĔĸŋƞĴĮĶŃŏĪĻĨĸŅħŏĔŇħŒľĴƞȮ&USD)

REITs œĪĵȮ&THB)

REITs őĸĔȮ&USD)

ľŋƟĬĔĸŋƞĴĮĶŃŏĪĻĨĸŅħŏĔŇħŒľĴƞȮ&USD)

ĨĶŅĽŅĶľĬňŘőĸĔȮHigh Yield (USD)

ľŋƟĬĵŋőĶĮȮ&EUR)

ľŋƟĬŏĺňĵħĬŅĴȮ&VND)

ľŋƟĬŀŇĬŏħňĵȮ&INR)

ľŋƟĬěňĬȮ&CNY)

ľŋƟĬĠňŗĮŋƙĬȮ&JPY)

ľŋƟĬőĸĔȮ&USD)

ľŋƟĬĔĸŋƞĴĮĶŃŏĪĻıńĥĬŅŐĸƟĺȮ&USD)

ĪŀĚėŜŅȮ&USD)

ľŋƟĬĽľĶńģłȮ&USD)

1-Month YTD
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ÅėĺŅĴŏĽňŗĵĚħƟŅĬĳŌĴŇĶńģĻŅĽĨĶƢŐĸŃĔŅĶŏĴŊŀĚĳŅĵŒĬĮĶŃŏĪĻ
ĶŋĬŐĶĚĴŅĔĕŉŘĬ

ÅŏĻĶļģĔŇěĵŋőĶĮĲƘƨĬĨńĺœħƟĝƟŅ
ÅŀńĨĶŅħŀĔŏĭňŘĵŐĸŃŏĚŇĬŏĲƚŀĝŃĸŀĨńĺĸĚĨŅĴĺńĢěńĔĶŐĨƞĵńĚėĚ
ĽŌĚĔĺƞŅėƞŅŏĜĸňŗĵŒĬŀħňĨ

ÅBoJ ŏĶŇŗĴĕŉŘĬŀńĨĶŅħŀĔŏĭňŘĵĬőĵĭŅĵ

ÅŏĻĶļģĔŇěĽľĶńģłȮŐĕŖĚŐĔĶƞĚĔĺƞŅĪňŗĮĶŃŏĴŇĬœĺƟȮľĬŋĬěŅĔĔŅĶ
ŒĝƟěƞŅĵĕŀĚėĶńĺŏĶŊŀĬ 

ÅĔŅĶĮĶńĭĸħŀńĨĶŅħŀĔŏĭňŘĵĕŀĚīĬŅėŅĶĔĸŅĚľĸńĔĝƟŅŐĸŃ
ĬƟŀĵĔĺƞŅĪňŗĮĶŃŏĴŇĬœĺƟ

ÅŏĻĶļģĔŇěěňĬĲƘƨĬĨńĺĝƟŅĔĺƞŅĪňŗĮĶŃŏĴŇĬœĺƟȮ
ÅĔŅĶĔĶŃĨŋƟĬŏĻĶļģĔŇěĕŀĚœĪĵľĸńĚĔŅĶŏĸŊŀĔĨńŘĚ
ĬŅĵĔĶńģĴĬĨĶňŒľĴƞĝƟŅĔĺƞŅĪňŗĮĶŃŏĴŇĬœĺƟ

ÅľŋƟĬŏĮƦĬĽŇĬĪĶńıĵƢĪňŗĬƞŅĽĬŒě
ÅĨĶŅĽŅĶľĬňŘěŃĽĶƟŅĚįĸĨŀĭŐĪĬőħħŏħƞĬŒĬĝƞĺĚħŀĔŏĭňŘĵĕŅĸĚ
ÅREITs ŐĸŃ őėĶĚĽĶƟŅĚıŊŘĬģŅĬĽĶƟŅĚįĸĨŀĭŐĪĬőħħŏħƞĬĪňŗ
ŒĬĝƞĺĚħŀĔŏĭňŘĵĕŅĸĚ

ÅĪŀĚėŜŅĮĶńĭĨńĺŏıŇŗĴĕŉŘĬěŅĔėĺŅĴŏĽňŗĵĚħƟŅĬĳŌĴŇĶńģĻŅĽĨĶƢ

ÅĨĸŅħľŋƟĬįńĬįĺĬĬƟŀĵĔĺƞŅĪňŗĮĶŃŏĴŇĬœĺƟ
ÅėƞŅŏĚŇĬħŀĸĸŅĶƢĽľĶńģłȮŐĕŖĚėƞŅ
ÅĨĶŅĽŅĶľĬňŘ High yield ĽĶƟŅĚįĸĨŀĭŐĪĬőħħŏħƞĬĔĺƞŅĨĶŅĽŅĶ
ľĬňŘȮInvestment Grade 

ÅįĸĨŀĭŐĪĬĕŀĚľŋƟĬĩŌĔĕńĭŏėĸŊŗŀĬěŅĔľŋƟĬĔĸŋƞĴȮMag7
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EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.

Robowealth Investment Advisory Securities Company Limited

Key Themes for 1H2025
The Great Rebalance 2025

ŏĚŇĬŏĲƚŀĪňŗŏĶŇŗĴĝŃĸŀĨńĺĸĚĽŌƞěŋħĽĴħŋĸŏĮƕħĪŅĚŒľƟīĬŅėŅĶĔĸŅĚĪńŗĺőĸĔĴňŐĬĺőĬƟĴĪňŗěŃįƞŀĬėĸŅĵĬőĵĭŅĵĔŅĶŏĚŇĬĨƞŀœĮȮĞŉŗĚěŃŏŀŊŘŀĨƞŀĽĳŅĺŃĪŅĚ
ĔŅĶŏĚŇĬőħĵĳŅıĶĺĴ

ŴGlobal Easing Cycle Continuesŵ

ŴWelcome Back Mr. President Trump, The Return of America First Policyŵ

ŴAcceleration of Investment, Your Cost Is Our Revenueŵ

ŒĬĵŋėȮTrump 2.0ŏĻĶļģĔŇěĽľĶńģłȮĴňŐĬĺőĬƟĴĪňŗěŃŏĨŇĭőĨĴŅĔĕŉŘĬȮěŅĔĔŅĶĸħŀńĨĶŅĳŅļňŐĸŃĔŅĶŒĝƟěƞŅĵĕŀĚĳŅėĶńģ
ĪńŘĚĬňŘĬőĵĭŅĵĔŅĶĔňħĔńĬĪŅĚĔŅĶėƟŅŐĸŃĔŅĶĔňħĔńĬįŌƟŀıĵıěŃĪŜŅŒľƟŏĚŇĬŏĲƚŀĴňŐĬĺőĬƟĴĪňŗěŃĔĸńĭĴŅĮĶńĭĨńĺŏıŇŗĴĕŉŘĬŀňĔėĶńŘĚ

ŴYield Curve Is Finally Back To Normalŵ

ŴThe Return of Market Volatilityŵ

Stock, Bond, REITs & Infrastructure &  Private Assets

USD US Equity Bitcoin Non-US Equity Bond Oil Gold

US Mid&Small Cap. Equity Infrastructure REITs Bond 

Short-Mid Term BondLong Term Bond 

Active Funds Hedging Assets Income Generating AssetsUncorrelated Assets

ĔŅĶĸĚĪŋĬŒĬőėĶĚĽĶƟŅĚıŊŘĬģŅĬŐĸŃĔŅĶĸĚĪŋĬħƟŅĬȮAI ĕŀĚĭĶŇļńĪŏĪėőĬőĸĵňĕĬŅħŒľĠƞȮĶĺĴĩŉĚĔŅĶįƞŀĬėĸŅĵĔġŏĔĦĤƢĕƟŀĭńĚėńĭŏıŊŗŀŏŀŊŘŀŒľƟ
ĳŅėīŋĶĔŇěħŜŅŏĬŇĬĔŇěĔŅĶœħƟėĸƞŀĚĨńĺĕŉŘĬěŃĽĶƟŅĚĽĳŅıŐĺħĸƟŀĴĪňŗĽƞĚŏĽĶŇĴĔŅĶĸĚĪŋĬŒĬľŋƟĬĕĬŅħĔĸŅĚŐĸŃĕĬŅħŏĸŖĔ

īĬŅėŅĶĔĸŅĚĴňŐĬĺőĬƟĴįƞŀĬėĸŅĵĬőĵĭŅĵĔŅĶŏĚŇĬĨƞŀœĮĪŜŅŒľƟŀńĨĶŅįĸĨŀĭŐĪĬĕŀĚıńĬīĭńĨĶĶńģĭŅĸĶŃĵŃĽńŘĬĴňŐĬĺőĬƟĴĸħĸĚȮĕĦŃĪňŗĔŅĶŀńĨĶŅ
įĸĨŀĭŐĪĬĕŀĚıńĬīĭńĨĶĶńģĭŅĸĶŃĵŃĵŅĺĴňőŀĔŅĽĮĶńĭĨńĺŏıŇŗĴĕŉŘĬŐĸŃįńĬįĺĬĨŅĴĔŅĶŏĨŇĭőĨĕŀĚŏĻĶļģĔŇěȮŏĚŇĬŏĲƚŀȮŐĸŃŀŋĮĪŅĬĪňŗŏıŇŗĴĕŉŘĬ

ėĺŅĴįńĬįĺĬŒĬĨĸŅħĴňŐĬĺőĬƟĴĔĸńĭĴŅŏıŇŗĴĕŉŘĬěŅĔėĺŅĴŏĽňŗĵĚħƟŅĬĳŌĴŇĶńģĻŅĽĨĶƢȮėĺŅĴŏĽňŗĵĚħƟŅĬŏĚŇĬŏĲƚŀȮėĺŅĴŏĽňŗĵĚħƟŅĬĔŅĶĝŃĸŀĨńĺĸĚĕŀĚ
ŏĻĶļģĔŇěĴňŐĬĺőĬƟĴĪňŗŏıŇŗĴĕŉŘĬȮėĺŅĴĔĶŃěŋĔĨńĺĕŀĚĬŘŜŅľĬńĔŐĸŃŀŋĨĽŅľĔĶĶĴĕŀĚħńĝĬňľŋƟĬȮŐĸŃȮValuation ĕŀĚĨĸŅħľŋƟĬĪňŗĨŉĚĨńĺ

1
2
3
4
5



EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.

Robowealth Investment Advisory Securities Company Limited

Key Point1: ŴGlobal Easing Cycle ContinuesŵȮ
ŏĚŇĬŏĲƚŀŏĶŇŗĴĝŃĸŀĽŌƞěŋħĽĴħŋĸŏĮƕħĪŅĚŒľƟīĬŅėŅĶĔĸŅĚĪńŗĺőĸĔĸħħŀĔŏĭňŘĵ

Key Takeaways:
ŏĚŇĬŏĲƚŀĪňŗŏĶŇŗĴĝŃĸŀĨńĺĸĚĽŌƞěŋħĽĴħŋĸŏĮƕħĪŅĚŒľƟīĬŅėŅĶĔĸŅĚĪńŗĺőĸĔĴňŐĬĺőĬƟĴĪňŗěŃįƞŀĬėĸŅĵĬőĵĭŅĵĔŅĶŏĚŇĬĨƞŀœĮȮĞŉŗĚěŃŏŀŊŘŀĨƞŀĽĳŅĺŃĪŅĚ
ĔŅĶŏĚŇĬőħĵĳŅıĶĺĴ
ėŜŅŐĬŃĬŜŅ: ĪĵŀĵŏıŇŗĴĨĶŅĽŅĶľĬňŘĶŃĵŃĔĸŅĚŒľƟŐĔƞıŀĶƢĨĔŅĶĸĚĪŋĬȮŐĸŃŏıŇŗĴĽŇĬĪĶńıĵƢŏĽňŗĵĚŒĬıŀĶƢĨĔŅĶĸĚĪŋĬ

Unit: Percent

īĬŅėŅĶĔĸŅĚĮĶŃŏĪĻľĸńĔĬŀĔĠňŗĮŋƙĬĴňŐĬĺőĬƟĴĪňŗěŃįƞŀĬėĸŅĵĬőĬĭŅĵĔŅĶŏĚŇĬĨƞŀœĮŀńĨĶŅŏĚŇĬŏĲƚŀĪńŗĺőĸĔĝŃĸŀĨńĺĸĚěŅĔĺŇĔķĨŏĚŇĬŏĲƚŀľĸńĚĔŅĶŐıĶƞĶŃĭŅħĕŀĚȮCOVID-19

9.1% Jun 22
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4.3% Jan 23
2.8% Sept 222.4
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EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.

Robowealth Investment Advisory Securities Company Limited

Key Point1: ŴGlobal Easing Cycle ContinuesŵȮ
ŐĬĺőĬƟĴĕŀĚŀńĨĶŅħŀĔŏĭňŘĵĶŃĵŃĽńŘĬĪňŗĸħĸĚȮěŃĪŜŅŒľƟŏĴŖħŏĚŇĬĸĚĪŋĬœľĸŏĕƟŅĽŇĬĪĶńıĵƢŀŊŗĬĴŅĔĕŉŘĬ

Source: Bloomberg 

Q2/2024; 6.55
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ŏĚŇĬĪŋĬĴňŐĬĺőĬƟĴĪňŗěŃœľĸŀŀĔĔŀĚĪŋĬĨĶŅĽŅĶĨĸŅħŏĚŇĬľĸńĚ Fed ŏĶŇŗĴĸħħŀĔŏĭňŘĵ

ŒĬĮƖȮ2024īĬŅėŅĶĔĸŅĚĪńŗĺőĸĔĬŀĔĠňŗĮŋƙĬŏĶŇŗĴĪĵŀĵĮĶńĭĸħŀńĨĶŅħŀĔŏĭňŘĵĬőĵĭŅĵĸĚȮľĸńĚŏĚŇĬŏĲƚŀŏĶŇŗĴĮĶńĭĨńĺĸħĸĚȮőħĵŒĬĮƖȮ2025ŏĶŅĴŀĚĺƞŅīĬŅėŅĶĔĸŅĚĪńŗĺőĸĔěŃįƞŀĬėĸŅĵĬőĵĭŅĵ
ĔŅĶŏĚŇĬĨƞŀœĮȮĪńŘĚĬňŘŀńĨĶŅŏĶƞĚŐĸŃĶŃĵŃŏĺĸŅŒĬĔŅĶĸħŀńĨĶŅħŀĔŏĭňŘĵĕŀĚŐĨƞĸŃĮĶŃŏĪĻěŃŐĨĔĨƞŅĚĔńĬĕŉŘĬŀĵŌƞĔńĭĽĩŅĬĔŅĶĦƢħƟŅĬŏĻĶļģĔŇěȮŏĚŇĬŏĲƚŀȮŐĸŃŏėĶŊŗŀĚĴŊŀĪŅĚĔŅĶėĸńĚŒĬĔŅĶĔĶŃĨŋƟĬ
ŏĻĶļģĔŇěȮĞŉŗĚĔŅĶĸħŀńĨĶŅħŀĔŏĭňŘĵŒĬĵŋőĶĮĬńŘĬěŃĶĺħŏĶŖĺĔĺƞŅŒĬİƤƧĚĽľĶńģłȮŏĬŊŗŀĚěŅĔĳŅıĶĺĴŏĻĶļģĔŇěĪňŗŀƞŀĬŐŀĔĺƞŅ
ĔŅĶĮĶńĭĸħŀńĨĶŅħŀĔŏĭňŘĵĬőĵĭŅĵěŃŏĮƦĬĮƤěěńĵľĬŋĬĔŅĶŏĨŇĭőĨĕŀĚŏĻĶļģĔŇěŐĸŃĽŇĬĪĶńıĵƢŏĽňŗĵĚőħĵĳŅıĶĺĴȮĶĺĴĩŉĚěŃĪŜŅŒľƟŏĔŇħŏĚŇĬĪŋĬŏėĸŊŗŀĬĵƟŅĵŀŀĔěŅĔĨĶŅĽŅĶľĬňŘĶŃĵŃĽńŘĬĪňŗ

įĸĨŀĭŐĪĬĴňŐĬĺőĬƟĴĪňŗěŃĮĶńĭĨńĺĸħĸĚĽŌƞĽŇĬĪĶńıĵƢĮĶŃŏĳĪŀŊŗĬĴŅĔĕŉŘĬ

Unit:Trillion USD Unit: Percent

?



EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.

Robowealth Investment Advisory Securities Company Limited

Key Point2: ŴWelcome Back Mr. President Trump, America First Policyŵ

Source: Bloomberg

ĔŅĶĝĬŃĕŅħĪńŘĚȮ0ȮĽĳŅĕŀĚȮRepublican ěŃĪŜŅŒľƟĔŅĶħŜŅŏĬŇĬĬőĵĭŅĵėĸƞŀĚĨńĺĴŅĔĕŉŘĬ

Key Takeaways:
ŒĬĵŋėȮTrump 2.0ŏĻĶļģĔŇěĽľĶńģłȮĴňŐĬĺőĬƟĴĪňŗěŃŏĨŇĭőĨĴŅĔĕŉŘĬȮěŅĔĔŅĶĸħŀńĨĶŅĳŅļňŐĸŃĔŅĶŒĝƟěƞŅĵĕŀĚĳŅėĶńģ
ĪńŘĚĬňŘĬőĵĭŅĵĔŅĶĔňħĔńĬĪŅĚĔŅĶėƟŅŐĸŃĔŅĶĔňħĔńĬįŌƟŀıĵıěŃĪŜŅŒľƟŏĚŇĬŏĲƚŀĴňŐĬĺőĬƟĴĪňŗěŃĔĸńĭĴŅĮĶńĭĨńĺŏıŇŗĴĕŉŘĬŀňĔėĶńŘĚ
ėŜŅŐĬŃĬŜŅ: ŏıŇŗĴĽńħĽƞĺĬĔŅĶĩŊŀėĶŀĚŒĬĽŇĬĪĶńıĵƢĽľĶńģłȮŐĸŃĸħĽńħĽƞĺĬĽŇĬĪĶńıĵƢĬŀĔĽľĶńģł

ĬőĵĭŅĵ ėĺŅĴĶĺħŏĶŖĺĕŀĚĔŅĶħŜŅŏĬŇĬĬőĵĭŅĵ

ĬőĵĭŅĵĔŅĶĔňħĔńĬ
ĪŅĚĔŅĶėƟŅ

ÅĔňħĔńĬĪŅĚĔŅĶėƟŅĔńĭěňĬŏıŇŗĴŏĨŇĴ ŐĸŃĮĶŃŏĪĻŀŊŗĬŕ ħƟĺĵ őħĵœħƟĴňĔŅĶŏĽĬŀŒľƟĕŉŘĬĳŅļňĬŜŅŏĕƟŅĽŇĬėƟŅěňĬŐĸŃĮĶŃŏĪĻŀŊŗĬŕ Īňŗ 60% ŐĸŃ 
10%-0.%ĨŅĴĸŜŅħńĭ

ĮīĬ. ĽŅĴŅĶĩħŜŅŏĬŇĬĔŅĶœħƟĪńĬĪň

ĬőĵĭŅĵĔŅĶŀıĵı/
ĔŅĶŏĕƟŅŏĴŊŀĚ

ÅĬőĵĭŅĵĔŅĶŀıĵı/ĔŅĶŏĕƟŅŏĴŊŀĚĴňŐĬĺőĬƟĴěŃŏĕƟĴĚĺħĕŉŘĬ
ÅŏĬĶŏĪĻįŌƟŀıĵıįŇħĔġľĴŅĵȮ/ĸƟŅĬėĬ
ÅĨńħĽŇĪīŇŏħŖĔĕŀĚįŌƟŀıĵıįŇħĔġľĴŅĵœĴƞŒľƟœħƟĶńĭĽńĠĝŅĨŇĽľĶńģł

ĮīĬ. ĽŅĴŅĶĩħŜŅŏĬŇĬĔŅĶœħƟĪńĬĪň

ĬőĵĭŅĵħƟŅĬıĸńĚĚŅĬ
ÅŏıŇŗĴĻńĔĵĳŅıŒĬĔŅĶįĸŇĨĬŘŜŅĴńĬŐĸŃĔƠŅĞīĶĶĴĝŅĨŇȮĕĦŃĪňŗĸħĔŅĶĽĬńĭĽĬŋĬĔĸŋƞĴıĸńĚĚŅĬĽŃŀŅħ
ÅĽĬńĭĽĬŋĬŀŋĨĽŅľĔĶĶĴȮEV ĕŀĚĽľĶńģł

ĮīĬ. ĽŅĴŅĶĩħŜŅŏĬŇĬĔŅĶœħƟĪńĬĪň

ĴŅĨĔŅĶĔŜŅĔńĭħŌŐĸÅĴŅĨĶĔŅĶĔŜŅĔńĭħŌŐĸĴňŐĬĺőĬƟĴĪňŗěŃĸħĸĚőħĵŏĜıŅŃŒĬĔĸŋƞĴĔŅĶŏĚŇĬ ŐĸŃŀŋĨĽŅľĔĶĶĴ Crypto-Currency ĮīĬ. ĽŅĴŅĶĩħŜŅŏĬŇĬĔŅĶœħƟĪńĬĪň

ĬőĵĭŅĵħƟŅĬĳŅļň

ÅĕĵŅĵĴŅĨĶĔŅĶĸħĳŅļňĪňŗĮĶŃĔŅĻŒĝƟŒĬĝƞĺĚȮTrump 1.0ĞŉŗĚěŃľĴħŀŅĵŋŒĬȮ2025
ÅĸħĳŅļňĬŇĨŇĭŋėėĸěŅĔĶŃħńĭĮƤěěŋĭńĬĪňŗȮ0/#ȮĸĚŏĮƦĬȮ0.#ȮŐĸŃĨńŘĚŏĮƚŅěŃĸħŒľƟŏľĸŊŀȮ/3#ȮŒĬĕĦŃĪňŗĵńĚėĚĨƞŀŀŅĵŋŀńĨĶŅĳŅļňĽƞĺĬĭŋėėĸĪňŗŒĝƟ
ŒĬĮƤěěŋĭńĬȮőħĵėĚŏıħŅĬŀńĨĶŅĳŅļňĽŌĚĽŋħœĺƟĪňŗȮ15#

ÅĵĔŏĸŇĔĳŅļňěŅĔĔŅĶěƞŅĵŏĚŇĬĮĶŃĔńĬĽńĚėĴ
ÅĶŅĵœħƟěŅĔŏĚŇĬĪŇĮěŃœħƟĶńĭĔŅĶĵĔŏĺƟĬĳŅļň

œĴƞĽŅĴŅĶĩħŜŅŏĬŇĬĔŅĶœħƟěĬĔĺƞŅěŃįƞŅĬ
ĽĳŅėŀĚŏĔĶĽ

ĬőĵĭŅĵħƟŅĬĔĸŅőľĴ
ÅĬőĵĭŅĵĨƞŅĚĮĶŃŏĪĻŐĭĭŐĵĔĨńĺȮ&Isolationist) ĪńŘĚĬňŘĪĶńĴĮƝĨƟŀĚĔŅĶŒľƟĽľĶńģłȮŏıŇŗĴĚĭĮĶŃĴŅĦħƟŅĬĔĸŅőľĴĕŉŘĬ ŐĸŃĶŃĭŋĺƞŅľŅĔĮĶŃŏĪĻ
ŒħĪňŗĚĭħƟŅĬĔĸŅőľĴĨŗŜŅĔĺƞŅȮ0#ȮĕŀĚ GDP ėĺĶĽŌĠŏĽňĵĽŇĪīŇŒĬĔŅĶœħƟĶńĭėĺŅĴėŋƟĴėĶŀĚěŅĔĽĴŅĝŇĔĳŅı NATO

œĴƞĽŅĴŅĶĩħŜŅŏĬŇĬĔŅĶœħƟěĬĔĺƞŅěŃįƞŅĬ
ĽĳŅėŀĚŏĔĶĽ
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ĬőĵĭŅĵ
įĸĔĶŃĪĭĨƞŀĔŅĶĕŅħħŋĸȮ
&ĸƟŅĬĸƟŅĬħŀĸĸŅĶƢĽľĶńģł'

įĸĔĶŃĪĭĨƞŀȮ
Real GDP 

įĸĔĶŃĪĭĨƞŀ
ŏĚŇĬŏĲƚŀ

ĕĵŅĵŐĸŃĮĶńĭŏĮĸňŗĵĬĔġľĴŅĵĸħĳŅļňŐĸŃěƟŅĚĚŅĬȮ&Tax Cuts & Jobs Act)-5.35 ƶ ƶ

ĸħĳŅļňĭŋėėĸīĶĶĴħŅŐĸŃĕĵŅĵĔŅĶĸħľĵƞŀĬĳŅļň-3.75 ƶ ƶ

ĸħĳŅļňīŋĶĔŇěŐĸŃĕĵŅĵĔŅĶĸħľĵƞŀĬĳŅļň-0.25 ƶ ƶ

ŏıŇŗĴĪĶńıĵŅĔĶĽŜŅľĶńĭĔŅĶħŌŐĸĽŋĕĳŅıŐĸŃĔŅĶħŌŐĸĶŃĵŃĵŅĺ-0.15 ƶ ƶ

ŏıŇŗĴĔŅĶŒĝƟěƞŅĵħƟŅĬĔĸŅőľĴ-0.40 Ƹ ƶ

ĽĬńĭĽĬŋĬĔŅĶĸŅĚŅĬĪňŗœħƟĶńĭėƞŅěƟŅĚ*ȮĔŅĶĻŉĔļŅŏħŖĔŏĸŖĔȮŐĸŃĔŅĶĻŉĔļŅ0

ěŜŅĔńħĔŅĶĵƟŅĵĩŇŗĬģŅĬŐĸŃŏĽĶŇĴėĺŅĴĴńŗĬėĚĝŅĵŐħĬ-0.35 Ƹ ƶ

ŏıŇŗĴĔŅĶŒĝƟěƞŅĵŐĸŃĸħľĵƞŀĬĳŅļňĪňŗŏĔňŗĵĺĕƟŀĚĔńĭĪňŗŀĵŌƞŀŅĻńĵ-0.15 ƶ ƶ

ĶĺĴ8ȮĬőĵĭŅĵĪňŗŏıŇŗĴĔŅĶĕŅħħŋĸ-10.4

ŏıŇŗĴĳŅļňĽŜŅľĶńĭĭĶŇļńĪŐĸŃįŌƟĴňĶŅĵœħƟĽŌĚ0

ŏıŇŗĴĳŅļňĻŋĸĔŅĔĶ 2.7 Ƹ ƶ

ĸħėƞŅŒĝƟěƞŅĵŀŊŗĬȮŕȮŐĸŃĔŅĶĸħľĵƞŀĬĳŅļň1 Ƹ

ĶĺĴ8ȮĬőĵĭŅĵĪňŗĸħĔŅĶĕŅħħŋĸ3.7

ħŀĔŏĭňŘĵĽŋĪīŇ -1.05

įĸĔĶŃĪĭĶĺĴĨƞŀĔŅĶĕŅħħŋĸĽŋĪīŇ-7.75 ŏĮƦĬĔĸŅĚĩŉĚĸĭŏĚŇĬŏĲƚŀŏıŇŗĴĕŉŘĬ

Source: Robeco

Key Point08ȮŴUcjamkcȮ@_aiȮKp,ȮNpcqgbclrȮRpskn*Ȯ?kcpga_ȮDgpqrȮNmjgawŵ
ŒĬĵŋėȮTrump 2.0ŏĻĶļģĔŇěĽľĶńģłȮĴňŐĬĺőĬƟĴĪňŗěŃŏĨŇĭőĨĴŅĔĕŉŘĬ ĕĦŃĪňŗŏĚŇĬŏĲƚŀĴňŐĬĺőĬƟĴĔĸńĭĴŅŏĶƞĚĨńĺ
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ĬőĵĭŅĵȮTrump 2.0 ěŃľĬŋĬľŋƟĬĽľĶńģłȮőħĵĳŅıĶĺĴĪńŘĚľŋƟĬĕĬŅħŒľĠƞŐĸŃľŋƟĬĕĬŅħŏĸŖĔ

Source:JP Morgan Asset Management and NEUBERGER BERMAN

ľŋƟĬĕĬŅħŒľĠƞŐĸŃĕĬŅħĔĸŅĚĴňŐĬĺőĬƟĴœħƟĮĶŃőĵĝĬƢěŅĔĬőĵĭŅĵĸħĳŅļňĬŇĨŇĭŋėėĸĕĦŃĪňŗľŋƟĬĕĬŅħŏĸŖĔěŃœħƟĮĶŃőĵĝĬƢěŅĔĔŅĶŏĨŇĭőĨĕŀĚĔŅĶĸĚĪŋĬŒĬĽŇĬĪĶńıĵƢĩŅĺĶ
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ĮīĬ.ĪĶńĴĮƝȮœħƟĴňĔŅĶľŅŏĽňĵĚőħĵĬőĵĭŅĵľĸńĔėŊŀėĺŅĴĨƟŀĚĔŅĶĽĶƟŅĚŏĻĶļģĔŇěĕŀĚĽľĶńģłȮŒľƟŐĕŖĚŐĔĶƞĚȮ(Make America Great Again) įƞŅĬĔŅĶĽƞĚŏĽĶŇĴĳŅėīŋĶĔŇěŐĸŃĔŅĶěƟŅĚĚŅĬȮőħĵěŃ
ĕĵŅĵĶŃĵŃŏĺĸŅĔŅĶŒĝƟĔġľĴŅĵĔŅĶĸħĳŅļňŐĸŃĔŅĶěƟŅĚĚŅĬ (Tax Cuts and Jobs Act) ĪňŗœħƟĶŇŏĶŇŗĴœĺƟŒĬĝƞĺĚĮƖ 2017 ŀŀĔœĮȮŐĸŃŒľƟėŜŅĴńŗĬĺƞŅěŃĸħŀńĨĶŅĳŅļňĸĚěŅĔȮ21% ĽŌƞȮ20%ŐĸŃŀŅěĸħ
ŏľĸŊŀȮ/3#ȮĞŉŗĚĨŗŜŅĔĺƞŅėƞŅŏĜĸňŗĵĳŅļňĬŇĨŇĭŋėėĸĕŀĚőĸĔĪňŗěńħĪŜŅĕƟŀĴŌĸőħĵȮOCEDŒĬĮƖȮ2023ĪňŗȮ23.5%ĽŜŅľĶńĭĭĶŇļńĪĪňŗįĸŇĨĽŇĬėƟŅŒĬĽľĶńģłȮŏıŊŗŀħŉĚħŌħĔŅĶĸĚĪŋĬŒľƟĵƟŅĵģŅĬĔĸńĭĴŅĮĶŃŏĪĻȮ
&Reshoring)őħĵŒĬĵŋėȮTrump2.0ĞŉŗĚĶńģĭŅĸĪĶńĴĮƝĽŅĴŅĶĩėĶŀĚŏĽňĵĚĕƟŅĚĴŅĔœħƟĪńŘĚȮĽ.Ľ.ŐĸŃȮĽ.ĺ.ěŃĪŜŅŒľƟĔŅĶįƞŅĬĶƞŅĚĔġľĴŅĵŐĸŃĔŅĶħŜŅŏĬŇĬĬőĵĭŅĵĨƞŅĚȮŕȮėĸƞŀĚĨńĺĴŅĔĕŉŘĬȮ
őħĵĔŅĶĸħŀńĨĶŅĳŅļňěŃĽƞĚįĸĭĺĔĨƞŀĭĶŇļńĪĪňŗĴňĔŜŅœĶȮĕĦŃĪňŗĭĶŇļńĪĕĬŅħŏĸŖĔĴňŐĬĺőĬƟĴĪňŗěŃĲƘƨĬĨńĺĨŅĴŏĻĶļģĔŇěŐĸŃœħƟĮĶŃőĵĝĬƢěŅĔĔŅĶĸĚĪŋĬĪňŗĴňŐĬĺőĬƟĴŏıŇŗĴĴŅĔĕŉŘĬ

Key Point2: ŴWelcome Back Mr. President Trump, America First Policyŵ

Global Capex Growth YoY Advance 2 Quarters Often Leads 
Russell 2000 Sales Growth 
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ėƞŅŏĚŇĬȮUSD ĽľĶńģłȮĴňŐĬĺőĬƟĴŐĕŖĚėƞŅĕŉŘĬěŅĔĬőĵĭŅĵȮAmerica First ĞŉŗĚěŃĔħħńĬĽŇĬĪĶńıĵƢĬŀĔĽľĶńģł 

ŏĻĶļģĔŇěĽľĶńģłȮĪňŗĴňŐĬĺőĬƟĴŐĕŖĚŐĔĶƞĚěŅĔĬőĵĭŅĵĔĶŃĨŋƟĬŏĻĶļģĔŇěįƞŅĬĬőĵĭŅĵĔŅĶėĸńĚįƞŅĬĔŅĶĸħĳŅļňŐĸŃĔŅĶŏıŇŗĴėƞŅŒĝƟěƞŅĵĕŀĚĳŅėĶńģȮŀňĔĪńŘĚŐĬĺőĬƟĴŀńĨĶŅħŀĔŏĭňŘĵĪňŗěŃĮĶńĭĨńĺ
ĸħĸĚœħƟĝƟŅĔĺƞŅĮĶŃŏĪĻŀŊŗĬŒĬĔĸŋƞĴĮĶŃŏĪĻıńĥĬŅŐĸƟĺȮěŃĽƞĚįĸŒľƟŏĔŇħŏĚŇĬĪŋĬŏėĸŊŗŀĬĵƟŅĵĔĸńĭĴŅĸĚĪŋĬŒĬĽľĶńģłȮĪŜŅŒľƟėƞŅŏĚŇĬħŀĸĸŅĶƢĽľĶńģłȮĴňŐĬĺőĬƟĴŐĕŖĚėƞŅŐĸŃŏĚŇĬĪŋĬœľĸŀŀĔěŅĔĽŇĬĪĶńıĵƢ
ĨƞŅĚŕȮěŅĔĮĶŃŏĪĻĬŀĔĽľĶńģł

Key Point2: ŴWelcome Back Mr. President Trump, America First Policyŵ

ėƞŅŏĚŇĬħŀĸĸŅĶƢĽľĶńģłȮěŃŏĮƦĬĮƤěěńĵŒĬĔŅĶĔŜŅľĬħĪŇĻĪŅĚĨĸŅħľŋƟĬĬŀĔĽľĶńģł
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ĮĶŃŏĪĻĪňŗĽľĶńģłȮĕŅħħŋĸĪŅĚĔŅĶėƟŅĵŇŗĚĴŅĔĔŖěŃĵŇŗĚĴňėĺŅĴŏĽňŗĵĚĽŌĚĪňŗěŃŏěŀįĸĔĶŃĪĭěŅĔĬőĵĭŅĵĔňħĔńĬĪŅĚĔŅĶėƟŅĕŀĚĽľĶńģłȮĞŉŗĚĬńĭĨńŘĚŐĨƞĵŋėȮTrump 1.0 ŒĬĮƖȮ2018 ĪňŗĽľĶńģłȮŏĶŇŗĴĴňĔŅĶ
ĔňħĔńĬĪŅĚĔŅĶėƟŅĨƞŀěňĬȮĪŜŅŒľƟŏĔŇħĔŅĶŏĮĸňŗĵĬŐĮĸĚľƞĺĚőĞƞŀŋĮĪŅĬŐĸŃėŌƞėƟŅĕŀĚĽľĶńģłȮėĶńŘĚŒľĠƞȮĽƞĚįĸŒľƟĔŅĶĕŅħħŋĸĪŅĚĔŅĶėƟŅĕŀĚĽľĶńģłȮĨƞŀěňĬȮĔŖœħƟĸħĸĚŀĵƞŅĚĴňĬńĵĽŜŅėńĠȮĕĦŃĪňŗĽľĶńģłȮĬńŘĬ
ĨƟŀĚĬŜŅŏĕƟŅĽŇĬėƟŅěŅĔĮĶŃŏĪĻŀŊŗĬŏıŇŗĴĕŉŘĬŏıŊŗŀĴŅĪħŐĪĬĽŇĬėƟŅěŅĔěňĬȮĪŜŅŒľƟĽľĶńģłȮĕŅħħŋĸĪŅĚĔŅĶėƟŅŏıŇŗĴĴŅĔĕŉŘĬȮőħĵŏĜıŅŃĔńĭŐĴŖĔĞŇőĔȮŐĸŃŏĺňĵħĬŅĴȮőħĵŒĬĮƖȮ2023ĽľĶńģłȮĕŅħħŋĸĪŅĚ
ĔŅĶėƟŅĴŅĔĪňŗĽŋħȮ5 ŀńĬħńĭŐĶĔėŊŀȮěňĬȮŏĴŖĔĞŇőĔ ŐėĬŅħŅȮŏĺňĵħĬŅĴȮŐĸŃȮŏĵŀĶĴńĬȮĪŜŅŒľƟĮĶŃŏĪĻŏľĸƞŅĬňŘĴňėĺŅĴŏĽňŗĵĚĴŅĔĪňŗĽŋħȮĪňŗěŃĩŌĔěńĭěƟŀĚŐĸŃœħƟĶńĭįĸĔĶŃĪĭěŅĔĴŅĨĶĔŅĶĔňħĔńĬĪŅĚĔŅĶėƟŅ
ŀĵƞŅĚœĶĔŖĨŅĴįĸĔĶŃĪĭěŅĔĔŅĶĮĶńĭĕŉŘĬĳŅļňĬŜŅŏĕƟŅĕŀĚĽľĶńģłȮĬńŘĬěŃœĴƞŏĪƞŅĔńĬȮĞŉŗĚĽľĶńģłȮĴňŐĬĺőĬƟĴĪňŗěŃĮĶńĭĕŉŘĬĳŅļňĬŜŅŏĕƟŅĨƞŀĽŇĬėƟŅěňĬĪňŗ60% ŐĸŃĨƞŀĮĶŃŏĪĻŀŊŗĬŕȮĪňŗȮ10%-20% ĪŜŅŒľƟěňĬ
ěŃœħƟĶńĭįĸĔĶŃĪĭěŅĔĴŅĨĶĔŅĶĔňħĔńĬĪŅĚĔŅĶėƟŅĴŅĔĪňŗĽŋħȮĕĦŃĪňŗĮĶŃŏĪĻŀŊŗĬŕȮěŃœħƟĶńĭįĸĔĶŃĪĭĪňŗĬƟŀĵĔĺƞŅȮŐĸŃįĸĔĶŃĪĭĪŅĚĸĭŀŅěĩŌĔľńĔĸƟŅĚĭŅĚĽƞĺĬěŅĔįĸĮĶŃőĵĝĬƢĪňŗěŃœħƟĶńĭěŅĔĵƟŅĵ
ŐĸŃĔŅĶĔĶŃěŅĵģŅĬĔŅĶįĸŇĨŀŀĔěŅĔěňĬȮőħĵŏĜıŅŃĪňŗĮĶŃŏĪĻĪňŗėĺŅĴĽŅĴŅĶĩŒĬĔŅĶįĸŇĨėƟŅħƟĺĵĨƟĬĪŋĬŒĬĔŅĶįĸŇĨĽŌĽňĔńĭěňĬȮœħƟĮƤěěńĵĽĬńĭĽĬŋĬĳŅėĔŅĶįĸŇĨěŅĔĳŅėĶńģȮŐĸŃĴňŐĶĚĚŅĬĪňŗĴňĪńĔļŃ
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ŴNo Trade is FreeŵȮįĸĔĶŃĪĭěŅĔĔŅĶĮĶńĭĕŉŘĬĳŅļňĬŜŅŏĕƟŅĕŀĚĽľĶńģłȮĨƞŀĮĶŃŏĪĻĨƞŅĚŕĬńŘĬœĴƞŏĪƞŅĔńĬ
 

Source: Bloomberg

ėŅħĺƞŅěŃĩŌĔĮĶńĭĕŉŘĬ
ĳŅļňĬŜŅŏĕƟŅŏĮƦĬ 60%

ĔŅĶĕŅħħŋĸĪŅĚĔŅĶėƟŅĕŀĚĽľĶńģł ĔńĭĮĶŃŏĪĻĨƞŅĚŕUnit: Billion USD

Key Point2: ŴWelcome Back Mr. President Trump, America First Policyŵ

ĮĶŃŏĪĻĪňŗĽľĶńģłĕŅħħŋĸĪŅĚĔŅĶėƟŅĵŇŗĚĴŅĔĔŖěŃĵŇŗĚĴňėĺŅĴŏĽňŗĵĚĽŌĚĪňŗěŃŏěŀįĸĔĶŃĪĭěŅĔĬőĵĭŅĵĔňħĔńĬĪŅĚĔŅĶėƟŅĕŀĚĽľĶńģłȮ

ėŅħĺƞŅěŃĩŌĔĮĶńĭĕŉŘĬĳŅļňĬŜŅŏĕƟŅŏĮƦĬ 10-20%
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ŀńĨĶŅĽƞĺĬľĬňŘėĶńĺŏĶŊŀĬĨƞŀȮGDP ŒĬŐĨƞĸŃĮĶŃŏĪĻ

ĔŅĶŏĨŇĭőĨĕŀĚĮĶŃĝŅĔĶĺńĵŐĶĚĚŅĬėƞŅŏĜĸňŗĵĔŅĶŏĨŇĭőĨĕŀĚȮGDP ŒĬĝƞĺĚȮ0.03F ů 2029F
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65.7% 62.1% 61.0%
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őŀĔŅĽĔŅĶĸĚĪŋĬľŋƟĬĬŀĔĽľĶńģłȮĪňŗĔŅĶŏĨŇĭőĨĽŌĚȮŐĸŃĕńĭŏėĸŊŗŀĬěŅĔĔŅĶŏĨŇĭőĨĕŀĚĮĶŃĝŅĔĶŐĸŃĔŅĶĭĶŇőĳė
Key Point2: ŴWelcome Back Mr. President Trump, America First Policyŵ

Source:IMF, JP Morgan, Tradingeconomic, TheGlobalEconomy HANOI TIMES
* Vietnam Household debt to GDP data as of 2020 
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MSCI EM ĮĶńĭŏıŇŗĴĬŘŜŅľĬńĔľŋƟĬŀŇĬŏħňĵŐĸŃĸħĬŘŜŅľĬńĔľŋƟĬěňĬ

ěŜŅĬĺĬĮĶŃĝŅĔĶĺńĵŐĶĚĚŅĬĕŀĚŀŇĬŏħňĵĴňŐĬĺőĬƟĴĕĵŅĵĨńĺěĬĩŉĚĝƞĺĚȮ2050s

őŀĔŅĽĔŅĶĸĚĪŋĬŒĬĮĶŃŏĪĻȮEM ĪňŗĔŅĶŏĨŇĭőĨĽŌĚȮŐĸŃĕńĭŏėĸŊŗŀĬěŅĔĔŅĶŏĨŇĭőĨĕŀĚĮĶŃĝŅĔĶŐĸŃĔŅĶĭĶŇőĳė

ŀŇĬŏħňĵŏĮƦĬĮĶŃŏĪĻĪňŗĴňěŜŅĬĺĬĮĶŃĝŅĔĶĴŅĔĔĺƞŅȮ/,400 ĸƟŅĬėĬŐĸŃĴŅĔĪňŗĽŋħŒĬőĸĔȮ
ŐĸŃĔĺƞŅȮ3.%ŀĵŌƞŒĬĺńĵŐĶĚĚŅĬȮĞŉŗĚŏĮƦĬĺńĵĪňŗěŃĝƞĺĵĕńĭŏėĸŊŗŀĬŏĻĶļģĔŇěĳŅĵŒĬĮĶŃŏĪĻȮŀňĔ
ĪńŘĚěŜŅĬĺĬĮĶŃĝŅĔĶŒĬĺńĵħńĚĔĸƞŅĺĵńĚĴňŐĬĺőĬƟĴĪňŗěŃĕĵŅĵĨńĺĩŉĚĮƖȮ0.3.
ħƟŅĬĨńĺŏĸĕȮGDPĕŀĚŀŇĬŏħňĵŐĽħĚŒľƟŏľŖĬĺƞŅȮĽƞĺĬŒľĠƞĕńĭŏėĸŊŗŀĬőħĵĔŅĶĭĶŇőĳė

ĳŅĵŒĬĮĶŃŏĪĻŏĮƦĬľĸńĔŐĸŃıŉŗĚıŅĶŅĵœħƟěŅĔĔŅĶĽƞĚŀŀĔĽŋĪīŇĪňŗĬƟŀĵĴŅĔȮĬŀĔěŅĔĬňŘŀŇĬŏħňĵ
ĵńĚŏĔŇĬħŋĸĔŅĶėƟŅĔńĭĽľĶńģłȮŒĬĺĚŏĚŇĬĪňŗĨŗŜŅȮŀňĔĪńŘĚĵńĚœħƟĮĶŃőĵĝĬƢěŅĔĔŅĶĔĶŃěŅĵģŅĬĔŅĶįĸŇĨ
ŀŀĔěŅĔěňĬĪŜŅŒľƟĵŀħȮFDIœľĸŏĕƟŅĽŌƞŀŇĬŏħňĵŏıŇŗĴĕŉŘĬŀĵƞŅĚĴňĬńĵĽŜŅėńĠŒĬĝƞĺĚĪňŗįƞŅĬĴŅȮ
ĬŀĔěŅĔĬňŘŀŇĬŏħňĵŏŀĚĵńĚĴňĔŅĶĴŋƞĚŏĬƟĬŒĬĔŅĶŏıŇŗĴĔŅĶĸĚĪŋĬħƟŅĬőėĶĚĽĶƟŅĚıŊŘĬģŅĬěŅĔĭĶŇļńĪ
ŀŋĨĽŅľĔĶĶĴĕĬŅħŒľĠƞȮħńĚĬńŘĬĬőĵĭŅĵĔŅĶĮĶńĭŏıŇŗĴĳŅļňĬŜŅŏĕƟŅĽŇĬėƟŅőħĵĮīĬ,ĪĶńĴĮƝȮěŉĚŀŅě
œĴƞŏĮƦĬįĸĸĭĨƞŀȮGDPĕŀĚŀŇĬŏħňĵĴŅĔĬńĔ
ħƟŅĬĨĸŅħĪŋĬĨĸŅħľŋƟĬŀŇĬŏħňĵĵńĚœħƟŐĶĚľĬŋĬěŅĔŐĬĺőĬƟĴħŀĔŏĭňŘĵĕŅĸĚľĸńĚŀńĨĶŅ

ŏĚŇĬŏĲƚŀħƟŅĬŀŅľŅĶĮĶńĭĨńĺĸħĸĚŐĸŃĔŅĶĮĶńĭŏıŇŗĴĬŘŜŅľĬńĔľŋƟĬŀŇĬħňĵŒĬħńĝĬň MSCI Emerging 
Markets

Key Point2: ŴWelcome Back Mr. President Trump, America First Policyŵ

Source:JP Morgan Asset Management, Apollo and MSCI
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őŀĔŅĽĔŅĶĸĚĪŋĬŒĬĮĶŃŏĪĻȮEM ĪňŗœħƟĮĶŃőĵĝĬƢěŅĔĔŅĶĽĬńĭĽĬŋĬĨĸŅħĪŋĬ
 
ĔŅĶŏĨŇĭőĨĕŀĚěŜŅĬĺĬĭĶŇļńĪěħĪŃŏĭňĵĬŒĬĨĸŅħľŋƟĬȮASEAN ĬőĵĭŅĵĽƞĚŏĽĶŇĴĔŅĶěħĪŃŏĭňĵĬŒĬĨĸŅħĪŋĬ

ěŜŅĬĺĬĮĶŃĝŅĔĶĕŀĚŀŇĬőħĬňŏĞňĵĴňĴŅĔĪňŗĽŋħŒĬȮASEAN

ŀŇĬőħĬňŏĞňĵŏĮƦĬĮĶŃŏĪĻĪňŗĴňŀńĨĶŅĔŅĶŏĨŇĭőĨĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬŒĬĨĸŅħľŋƟĬĴŅĔĪňŗĽŋħ
ŒĬASEANŀňĔĪńŘĚĵńĚĴňŐĬĺőĬƟĴŏıŇŗĴĕŉŘĬŀĵƞŅĚĨƞŀŏĬŊŗŀĚěŅĔĬőĵĭŅĵĽƞĚŏĽĶŇĴĔŅĶěħĪŃŏĭňĵĬŒĬ
ĨĸŅħĪŋĬěŅĔĪŅĚĳŅėĶńģĶĺĴœĮĩŉĚĨĸŅħľŋƟĬĕŀĚŀŇĬőħĬňŏĞňĵĵńĚĴňĕĬŅħŒľĠƞĪňŗĽŋħŒĬASEAN
ŀňĔħƟĺĵ
ĪŅĚħƟŅĬĮĶŃĝŅĔĶŀŇĬőħĬňŏĞňĵŏĮƦĬĮĶŃŏĪĻĪňŗĴňěŜŅĬĺĬĮĶŃĝŅĔĶĴŅĔĪňŗĽŋħŒĬASEAN

ŀňĔĪńŘĚĮĶŃĝŅĔĶŒĬĺńĵŐĶĚĚŅĬĵńĚĴňŏĔŊŀĭ4.%ĕŀĚĮĶŃĝŅĔĶĪńŘĚľĴħőħĵĪŅĚWorld Bank
ĴňĔŅĶėŅħĔŅĶĦƢĺƞŅŒĬĮƖ0.3.ŀŇĬőħĬňŏĞňĵěŃĴňěŜŅĬĺĬĮĶŃĝŅĔĶĺńĵŐĶĚĚŅĬĴŅĔĩŉĚ/65
ĸƟŅĬėĬĞŉŗĚĴŅĔĔĺƞŅěňĬĪňŗĴňŏĻĶļģĔŇěŒľĠƞŏĮƦĬŀńĬħńĭ0ĕŀĚőĸĔ

Key Point2: ŴWelcome Back Mr. President Trump, America First Policyŵ

Source: Indonesia Stock Exchange and World Bank
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őŀĔŅĽĔŅĶĸĚĪŋĬŒĬĮĶŃŏĪĻȮEM ĪňŗœħƟĮĶŃőĵĝĬƢěŅĔĔŅĶĽĬńĭĽĬŋĬĨĸŅħĪŋĬ 

ĔŅĶĪŜŅĕƟŀĨĔĸĚŏĽĶňĪŅĚĔŅĶėƟŅĶŃľĺƞŅĚĮĶŃŏĪĻ

ŏĺňĵħĬŅĴĴňŐĬĺőĬƟĴĪňŗěŃœħƟĶńĭĔŅĶŀńıŏĔĶħĽĩŅĬŃěŅĔĨĸŅħľŋƟĬĝŅĵĕŀĭ
(Frontier Market)ŏĮƦĬĨĸŅħĔŜŅĸńĚıńĥĬŅ(Emerging Market)ĞŉŗĚĮƤěěńĵħńĚĔĸƞŅĺ
ěŃĽƞĚįĸŒľƟĨĸŅħľŋƟĬŏĺňĵħĬŅĴĴňőŀĔŅĽœħƟĶńĭĮĶŃőĵĝĬƢĪňŗŏĴŖħŏĚŇĬěŅĔĨƞŅĚĝŅĨŇěŃŏĕƟŅĴŅ
ŒĬĨĸŅħœħƟĴŅĔĵŇŗĚĕŉŘĬ
ĪŅĚħƟŅĬĕŀĚėĺŅĴĔńĚĺĸěŅĔĔŅĶĕŅħħŋĸĪŅĚħƟŅĬĔŅĶėƟŅĔńĭĽľĶńģłĬńŘĬŀŅě

ľńĔĸƟŅĚœħƟħƟĺĵĔŅĶĪňŗŏĺňĵħĬŅĴĴňĔŅĶĪŜŅĕƟŀĨĔĸĚŏĽĶňĪŅĚĔŅĶėƟŅĶŃľĺƞŅĚĮĶŃŏĪĻ 
(FTAs) ĔńĭľĸŅĵĳŌĴŇĳŅėŐĸŃĴŅĔĔĺƞŅĪŋĔĮĶŃŏĪĻŒĬASEANĪŜŅŒľƟĽŅĴŅĶĩĪňŗěŃ
ĽƞĚŀŀĔĽŇĬėƟŅœĮĵńĚĮĶŃŏĪĻŀŊŗĬŕŐĪĬĽľĶńģłœħƟ

Key Point2: ŴWelcome Back Mr. President Trump, America First Policyŵ

Source:Principal Asset Management

2H2024
ÅŏĶŇŗĴŒĝƟĶŃĭĭĞŊŘŀĕŅĵľĸńĔĪĶńıĵƢŒľĴƞȮ(KRX)ĞŉŗĚŏıŇŗĴ
ĮĶŃĽŇĪīŇĳŅıĕŀĚĶŃĭĭĔŅĶĞŊŘŀĕŅĵȮŏĝƞĬȮĔŅĶĞŊŘŀĕŅĵĶŅĵĺńĬȮ
&T+0) ĔŅĶĞŊŘŀĕŅĵĽńĠĠŅĸƞĺĚľĬƟŅȮŐĸŃĽńĠĠŅŀŀĮĝńŗĬ

ÅĔĸĨ.ŏĺňĵħĬŅĴĵĔŏĸŇĔĶŃĭĭPre-FundingŒľƟĔńĭĬńĔĸĚĪŋĬ
ĽĩŅĭńĬŐĸŃĨƞŅĚĝŅĨŇȮĕƟŀĭńĚėńĭŒľƟĭĶŇļńĪĕĬŅħŒľĠƞĨƟŀĚ
ŏĮƕħŏįĵĕƟŀĴŌĸĪńŘĚĳŅļŅŏĺňĵħĬŅĴŐĸŃŀńĚĔķļ

1H2025 
Ĵň.ė.ů ĶŀĭĪĭĪĺĬĽĩŅĬŃĕŀĚĨĸŅħľŋƟĬ
ŏĺňĵħĬŅĴȮĞŉŗĚĴňőŀĔŅĽĪňŗěŃœħƟĶńĭĔŅĶĮĶńĭ
ĽĩŅĬŃ ĽŌƞFTSE EmergingMarket

2H2025 
Ĕ.ĵ.-ĔŅĶĮĶńĭĽĩŅĬŃ ĽŌƞFTSE Emerging
Market ěŃŏĔŇħĕŉŘĬěĶŇĚ

Timeline ĔŅĶŀńıŏĔĶħĽĩŅĬŃěŅĔĨĸŅħȮFrontier MarketŏĮƦĬĨĸŅħĔŜŅĸńĚıńĥĬŅȮEmerging MarketĕŀĚőħĵȮFTSE 
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China (Neutral)
ĔŅĶŏĮĸňŗĵĬŐĮĸĚĬőĵĭŅĵĕŀĚĳŅėĶńģŏıŊŗŀ
ĽĬńĭĽĬŋĬĔŅĶĲƘƨĬĨńĺĕŀĚŏĻĶļģĔŇěȮĔŜŅœĶĨƞŀ
ľŋƟĬĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬĲƘƨĬĨńĺĨƞŀŏĬŊŗŀĚ ŀňĔ
ĪńŘĚȮValuation ĪňŗĬƞŅĽĬŒěȮĪŜŅŒľƟľŋƟĬěňĬĴň
ėĺŅĴĬƞŅĽĬŒěĴŅĔĕŉŘĬȮŀĵƞŅĚœĶĔŖĨŅĴėĺŅĴ
ŏĽňŗĵĚħƟŅĬĽĚėĶŅĴĔŅĶėƟŅĵńĚėĚĴňŐĬĺőĬƟĴĪňŗěŃ

ĶŋĬŐĶĚĕŉŘĬ

8

India (Slightly Positive)
ĔŅĶŏĨŇĭőĨĕŀĚĔŜŅœĶĨƞŀľŋƟĬĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬŏĶŇŗĴĝŃĸŀĨńĺĸĚȮ
ĮĶŃĔŀĭĔńĭȮValuation ĪňŗŐıĚȮĪŜŅŒľƟėĺŅĴĬƞŅĽĬŒěĕŀĚľŋƟĬ
ŀŇĬŏħňĵĸħĸĚȮŀĵƞŅĚœĶĔŖĨŅĴĔŅĶĬőĵĭŅĵĽƞĚŏĽĶŇĴĨĸŅħĪŋĬįƞŅĬȮ
Systematic Investment Plan (SIP)ĪňŗĽĬńĭĽĬŋĬŒľƟėĬ
ŀŇĬŏħňĵŏĔŖĭŀŀĴŏĚŇĬŐĸŃĬŜŅŏĚŇĬœĮĸĚĪŋĬįƞŅĬĔŀĚĪŋĬľŋƟĬŏĮƦĬ
ĮĶŃěŜŅ ĪŜŅŒľƟĴňŏĴŖħŏĚŇĬěŅĔĬńĔĸĚĪŋĬŒĬĮĶŃŏĪĻŏĕƟŅĴŅĝƞĺĵ
ıĵŋĚĨĸŅħĪƞŅĴĔĸŅĚŏĴŖħŏĚŇĬĪňŗœľĸŀŀĔěŅĔĬńĔĸĚĪŋĬĨƞŅĚĝŅĨŇ

ŐĸŃĽĬńĭĽĬŋĬĨĸŅħľŋƟĬŀŇĬŏħňĵŒĬĶŃĵŃĵŅĺ

South Korea (Neutral)
ŏĻĶļģĔŇěŐĸŃĔŜŅœĶĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬœħƟŐĶĚ
ľĬŋĬěŅĔĺńĢěńĔĶĕŅĕŉŘĬĕŀĚȮSemiconductor
ĔŅĶĽĬńĭĽĬŋĬĨĸŅħĪŋĬĕŀĚįƞŅĬĶńģįƞŅĬ Value 
Up ProgramŀňĔĪńŘĚȮValuation ĪňŗĬƞŅĽĬŒěȮ
ŀĵƞŅĚœĶĔŖĨŅĴĔŅĶŏĨŇĭőĨĕŀĚŏĻĶļģĔŇěŐĸŃĔŜŅœĶ
ĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬĴňėĺŅĴŏĽňŗĵĚĕŅĸĚěŅĔ
ĬőĵĭŅĵĔňħĔńĬĪŅĚĔŅĶėƟŅĕŀĚĽľĶńģłȮ

Taiwan (Neutral)
ŏĻĶļģĔŇěŐĸŃĔŜŅœĶĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬ
œħƟŐĶĚľĬŋĬěŅĔĺńĢěńĔĶĕŅĕŉŘĬĕŀĚȮ

Semiconductor őħĵŏĜıŅŃĔĸŋƞĴĝŇĮĪňŗĴň
ėĺŅĴĪńĬĽĴńĵĽŌĚŀĵƞŅĚœĶĔŖĨŅĴĔŅĶŏĨŇĭőĨ
ĕŀĚŏĻĶļģĔŇěŐĸŃĔŜŅœĶĕŀĚĭĶŇļńĪěħ
ĪŃŏĭňĵĬĴňėĺŅĴŏĽňŗĵĚĕŅĸĚěŅĔĬőĵĭŅĵĔňħ

ĔńĬĪŅĚĔŅĶėƟŅĕŀĚĽľĶńģł

Thailand (Slightly Negative)
ŏĻĶļģĔŇěœĪĵĵńĚĴňėĺŅĴĪƟŅĪŅĵŒĬĔŅĶŏĨŇĭőĨ
ěŅĔĮƤĠľŅľĬňŘėĶńĺŏĶŊŀĬĽŌĚȮĽƞĚįĸŒľƟĔŅĶĭĶŇőĳė
ŒĬĮĶŃŏĪĻĵńĚŀƞŀĬŐŀȮħƟŅĬĳŅėĔŅĶĽƞĚŀŀĔĴň
ŐĬĺőĬƟĴœħƟĶńĭįĸĔĶŃĪĭěŅĔĴŅĨĶĔŅĶĔňħĔńĬ
ĪŅĚĔŅĶėƟŅĕŀĚĽľĶńģłȮĪŜŅŒľƟŏĻĶļģĔŇěŐĸŃĔŜŅœĶ
ĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬœĪĵĴňėĺŅĴŏĽňŗĵĚĕŅĸĚ
ŀĵƞŅĚœĶĔŖĨŅĴĬőĵĭŅĵĔĶŃĨŋƟĬŏĻĶļģĔŇěĕŀĚ
ĳŅėĶńģĵńĚŏĮƦĬĮƤěěńĵĪňŗĨƟŀĚĨŇħĨŅĴ

Vietnam (Slightly Positive)
ŏĻĶļģĔŇěŐĸŃĔŜŅœĶĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬŏĨŇĭőĨőħħŏħƞĬľĬŋĬ
ěŅĔĔŅĶĭĶŇőĳėŐĸŃĔŅĶĸĚĪŋĬȮŀĵƞŅĚœĶĔŖĨŅĴĬőĵĭŅĵĔňħĔńĬĪŅĚ
ĔŅĶėƟŅĕŀĚĽľĶńģłȮŏĮƦĬėĺŅĴŏĽňŗĵĚĪňŗĨƟŀĚĨŇħĨŅĴŀĵƞŅĚŒĔĸƟĝŇħ
ŏĬŊŗŀĚěŅĔŏĺňĵħĬŅĴŏĔŇħħŋĸĪŅĚĔŅĶėƟŅĔńĭĽľĶńģłȮŏıŇŗĴĕŉŘĬŀĵƞŅĚĴň

ĬńĵĽŜŅėńĠȮĪńŘĚĬňŘŏĺňĵħĬŅĴœħƟĴň
ĔŅĶĪŜŅĕƟŀĨĔĸĚŏĽĶňĪŅĚĔŅĶėƟŅĶŃľĺƞŅĚĮĶŃŏĪĻĴŅĔĪňŗĽŋħŏĴŊŗŀ
ŏĪňĵĭĔńĭĮĶŃŏĪĻŀŊŗĬŒĬȮASEAN ĪŜŅŒľƟŏĺňĵħĬŅĴĴňėĺŅĴĽŅĴŅĶĩ
ĪňŗěŃľŅėŌƞėƟŅŒľĴƞĴŅĪħŐĪĬįĸĔĶŃĪĭŏĝŇĚĸĭěŅĔĔŅĶĔňħĔńĬĪŅĚ
ĔŅĶėƟŅĔńĭĽľĶńģłȮœħƟĭŅĚĽƞĺĬȮħƟŅĬȮValuation ŀĵŌƞŒĬĶŃħńĭĪňŗ
ĬƞŅĽĬŒěȮĶĺĴĩŉĚĴňĨĸŅħľŋƟĬŏĺňĵħĬŅĴĴňőŀĔŅĽĪňŗěŃĩŌĔȮUpgrade 

ĽŌƞȮFTSE EM Index ŒĬĮƖȮ2025 ĬňŘ

Indonesia (Slightly Positive)
ŏĻĶļģĔŇěŏĨŇĭőĨĽŌĚȮĶńģĭŅĸŀŇĬőħĬňŏĞňĵĴňŏĽĩňĵĶĳŅıĪŜŅŒľƟ
ĬőĵĭŅĵĪŅĚŏĻĶļģĔŇěĴňėĺŅĴĨƞŀŏĬŊŗŀĚȮőħĵŏĜıŅŃĔŅĶĸĚĪŋĬŒĬ
őėĶĚĽĶƟŅĚıŊŘĬģŅĬȮŀňĔĪńŘĚĶńģĭŅĸŐĸŃĨĸŅħľĸńĔĪĶńıĵƢ

ŀŇĬőħĬňŏĞňĵĵńĚįĸńĔħńĬŒľƟĭĶŇļńĪŒĬĮĶŃŏĪĻŏĕƟŅĴŅěħĪŃŏĭňĵĬŒĬ
ĨĸŅħľĸńĔĪĶńıĵƢĴŅĔĕŉŘĬőħĵĔŅĶŒľƟĮĶŃőĵĝĬƢħƟŅĬĳŅļňȮ

ĬŀĔěŅĔĬňŘȮValuation ĪňŗĬƞŅĽĬŒěȮŀňĔĪńŘĚőėĶĚĽĶƟŅĚĨĸŅħŀĵŌƞŒĬ
ŀŋĨĽŅľĔĶĶĴĔŅĶŏĚŇĬĪňŗŏĬƟĬĔŅĶŏĨŇĭőĨĕŀĚŏĻĶļģĔŇěŒĬĮĶŃŏĪĻ

ŏĮƦĬľĸńĔȮ

ĽĶŋĮĴŋĴĴŀĚĔŅĶĸĚĪŋĬŒĬĨĸŅħľŋƟĬȮEM Asia
Key Point2: ŴWelcome Back Mr. President Trump, America First Policyŵ

Source: INDEGOŲs Analysis
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