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> Asset Class Performance
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Key Driver 1: Trump’s First 100 Days- Make American Great Again Is a Myth INDEGO
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Key Driver 1: Trump’s First 100 Days- Make American Great Again Is a Myth } INDEGO

% a v o I o Y a Aa | Y Q/
INULUILATULATEINAVBIMNTUUNFALAS vinliliinadngaadnseduluansg

ANUAINRINRUINDUSUAALNU UL

AYLPUINIWATHFNASUNAUNEIFYUIUYLABAIDNAT

Unit: Percent (YoY) Conference Board US Leading Economic Index Unit: Percent 1 Year Inflation Expectation (%)
- 8
15
-
10 6
5 5
a
0
j r\ 5 /
5 ,
-10 1
0
-15 — — — — N N N N N N N8} N3 < < < < LO Lo
O O O O = o =S <S4 N o N N O © O O * T T T 0 N N N N N N N N N N N N N N N N N N
R St St St S ST A S A A S S & 3 & § © 3 L& § & 3 L § & 3 L § ¢
s & - U § & - L § & 3 L § g 3 L 5 & T v 5 5 < - O 5 < - O 528 < . 0O 58 9 9<«< -~ o A5 <«
- < o @) = < - O = < o @) = < o @) = < o @) -

di Q'J v QI -V} (V) 1 = o o (Y o =\ (% {JUU (-} 1 1 tﬂ.
mmwauu@m mﬂsvmaﬂmamwuﬂmﬂ@, ASLLUUUHUNIUUUIUAIANAIYTINANBDLUDS
Unit Point University of Michigan Consumer Confidence Index Trump’s Approval Rating
' Unit: Percent
1200 aonuwesiuvaguslnauiuilanasunaglussaulndines e
100 NUYINGANIINITIY
52
60 48
a0 52.2 a6
20 44
42
0
N~ 0 (@) (@) i AN o <t LO O N~ 0 (@) (D) i AN D) <t LO
@ @ Q@ T 7 T T T T OTOFT TN QG QY 40
C C (- (- C C C (- (- C C C (- (- C C C C C LN LN LN LN LN Ln LN LN LN LO LO LO LO LO Lo
4®) 4®) 4®) 48] 4™ 4®) 4®) 4®) 48] 4™ 4®) 4®) 4°) 48] (40) [40) [40) 0 0 AN N [Q\ AN (@ C}I (@N AN N N (&N AN C\Il N N
Source: Bloomberg as of 30 Apr 2025 - - L= - - - = = = = < < < < <

@ Robowealth Investment Advisory Securities Company Limited
EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



& Key Driver 2: Confusion About Exact Level of Tariffs } INDEGO
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ﬁ Key Driver 2: Inflation by Design

~— wdRUBLAaY 4.a. azUSUAIaNAY LWIN‘L!L?NEJNLLU’JI‘L!N%Q L'Nﬁ]’J“ZJ‘Lﬂ‘L!ﬁ“’ 22U 199U

2 INDEGO

RuanugIuaINNIsiUITIeU s

ALAVLNUNUSZALADY U.A.

China

Rest of world
Mexico
Vietnam
India

Canada

Italy

Ireland
Switzerland
Germany
Taiwan
Thailand
Indonesia
Japan
France

South Korea
United Kingdom
Malaysia
Singapore

Belgium

Source: Fed Boston and Bloomberg as of 30 Apr 2025

0 0.2 0.4

B Direct Impact

faavduiledugiu (Core PCE) vas
an3g fuwnlduiiesuudafiatiu nends
G N UsenAURUWINE (Tariff) sio
wuUsene 1ae Fed @191 Boston 1
n1sIseiafuNansznusa Core PCE 910
N15UINEUAIINUIUIUTENANUIING
Y9191 uANansENUf® Core PCE 110
fign

1n8 Fed 191 Boston LaUseiiudnmn
avSgY LN Tariff fUSuUR 60% wazuiun
Usznafl 10% anufl Usu. ndududes
dreidennsazdenalil Core PCE vas
AN3ET ANTY 2.2%
agelsinusnsindindngu
(Baseline) waznr8uLmauls
(Reciprocal Tariff) Sunnnnndivdesls
an P lESulefilennafiaziseiatiuagnad

o] QJ

gAY

0.6 0.8 1 1.2 1.4

Indirect Impact

Personal Consumption Expenditures

2.6

2.3

Jan-20
May-20
Sep-20
Jan-21
May-21
Sep-21
Jan-22
May-22
Sep-22
Jan-23
May-23
Sep-23
Jan-24
May-24
Sep-24
Jan-25

—Headline PCE —Core PCE

S|

AtavHuaUsZINoU U.A.

srfismnslddredumsusinaguyana (PCE) vosansys dudusuavtuiled Fed 1o
ANNEIRYLaERANILRENINATR

Tneshiaaduilerly (Headline PCE) Usesiiou .. USusufintiu 2.3% (YoY) anasann
Founeunting 2.7% vafinsudsundamold (Mom) luieu il.a. dunseiadediouiu
LAoUNDU

Turnugifensudsifuiiofiugiu (Core PCE) Bdliivummnmemsuasndanuiifauiunou
A USuuiiutu 2.6% (YoY) anasanifteureuntii 2.8% vnsfinisudeuudasseld
(MoM) Tuiieu &.a. Tunssiudlofisutuieunen
WinanaglesIdIuNTIzasmasstuieenaluuswmanauli Fed Suannenide
ImmawwmmmmqmmL?&Jﬂé’mmwﬁaamaaﬁLﬁm%u'«mﬂmaﬂimwaqmmwmﬁﬁmﬁu
N9N13EN Femaneameei Fed Suwltiufivzanneniy 3-4 addludil egrdlsfnusiuo
p1azuaTUiTosNIvraefvesiuiefiuly iesnunsmsiafunsnisiagisuiing
Fusausiion w.e. Wuduly shlddudleduwnltufiestundunnssiundanty

Robowealth Investment Advisory Securities Company Limited

7

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



2N Key Driver 3: IMF’s Revised Down Growth Forecast. Which Varies In Magnitude } INDEGO
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Key Driver 4: Central Bank Policy
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Key Highlight 1: Rising Bond Yields Enhance Fixed Income’s Investment Case } INDEGO
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Fund Overview : PIMCO GIS Income Fund

Key Highlight 1: Rising Bond Yields Enhance Fixed Income’s Investment Case
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Key Highlight 1: Fixed Income Attractive Risk-Reward Profile with Downside Protection

2 INDEGO
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Key Highlight 1: Equity—-Bond Divergence Strengthens Case for Balanced Portfolios

2 INDEGO
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Capex of China Internet Companies (RMB bn)

2020 2021 2022 2023 2024 2025
M Leading Firms M Estimated Total

54% 60% 90% 100% 104%

Average Tariff 21% 31% 41% 51% 61% 65% 71% 81% 91% 101% 111% 115%
China exports to the US, 2024 439 USD Bn

China total exports, 2024 3,489 USD Bn

Share of China exports to the US, 2024 12.60%

Incremental US tariff impact on China total exports value | -1.02%| -2.04%| -3.07%| -4.09%| -5.11%| -5.52%| -6.13%| -7.15%| -8.18%| -9.20%| -10.22%| -10.63%
Incremental US tariff impact on China real GDP growth -0.25%| -0.46%| -0.66%| -0.86%| -1.07%| -1.15%| -1.27%| -1.47%| -1.68%| -1.88%| -2.08%| -2.17%

Source: DBS, IDC Research
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