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Asset Class Review in 1%t Half 2025
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1H 2025 in Review
“The Great Rebalance”

2 INDEGO
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Key Themes for 2H2025 ) INDEGO
Be Nimble in a Fragmented World 2025

o

“Global Easing Cycle Continues”
Ruilefiisuvzasiiasganaunailanisiisurasnansialaniiuurlduiezsaunansuleuienisitudely & FeaziBoroan1iznng

N1SHULAIATINTIU
Bond, REITs & Infrastructure, High Dividend Stock & Private Assets

“Opportunities and Threats among the Changing World Partners”
Wlgung Trump 2.0 Ya3an337 63190an181asAULHRaNgugsna wasiunsndamuiuanananu

EM (China Plus One) China Al Thematic Equity (Infrastructure Nuclear Defense Cybersecurity) Bitcoin US Bond Oil

“Acceleration of Investment and the Thrive of Platform Economy”
nsasnululassadienugiunaznisasuiiu Al vasuiunmalulag azdawauanlulendndegsnaluriaclggumuunniu wae

¥2glngsna Platform aunsain Al ldiwunisiulanazasnuyulunisvenagsnalasgreliussansnw
Global Platform Equity Infrastructure REITs

“Normal Yield Curve Continues”
surAsnatsiivulliiHaunateulautenIsRuds iU Ian s nanauunuYaiusUn TS gurassesdulinuiliuanas Yasnons,

HANBULNUYBINUSUNIIFUIATEEE LU LINNIAZaNNAAURINASABNLIVBINIATILaLa UNTUIILNI Y
Short-Mid Term Bond Japan Bank Equity Long Term Bond

“The Return of Market Volatility”
AUR LAY U LA LHNN A UNHNLNTUINAMUFS U RTFANEN TT99198NTEAUVIINAULHLIVBIFNATINNTANGHIATIY

RUNUY AUFINIURUND AUHEIAIUNITVZABAIAIVDLATYFND AUNTEINAIVBINYUNY AADAIUAIULETBIAIU Valuation
Active Funds Hedging Assets Income Generating Assets Uncorrelated Assets
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Key Point 1: “Global Easing Cycle Continues”
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Key Point 2: “Opportunities and Threats among the Changing World Partners’
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Key Point 2: “Opportunities and Threats among the Changing World Partners” } INDEGO
Wlgu1ey Trump 2.0 YBIEnN3F aswiamauaummLammnamsm LLauaumwaaamummnmanu

Trade War 2.0 fiA333us 39480 32nUdua9n31911nn391 Trade War 1.0 @sadralamauasanuidasdangugsna wazdunsndasunuansneny

More Exposed (to trade war) Se

ctor & Market Divereence More Resilient (to trade war)

N1ANISHAS

A1ANISUSNNS
W lMUSN15AU Software

(%

WHANTOEUA HHANLATEITN LANAMY

ngugaulnlsaLAsEegna

' NHUNNUNIUABLATHFNT

1 o\ Y 1 dl 1 1 v 1 . = ° . . tg
NHNAUATWUINBY NJUNDEINN NYUIAEINRNTIA ﬂquaué’ﬂmvﬂu nqummwmé nquiﬂsaa%ﬂawugm

? R USENUVIUYG UsEniiussnaludsemea

J HHANTOEUA USENENanvuInlvey wilnme ngalAsead1eiugL ndugsiantstiu
= v & = 'y a P v & a Y A o
USZmANQNIALNUNIENBULA LU A SINES Us2mANaNINLNUNIENDULA LUDASINAT
: I ° = = ° @@ - < a a a o
' ' U eauy ne A .@ wAuIAn wiind@ln Uy duie
SunSndides o Aunsnduaanns
S Yy asavindsusuauindenan

WUSUATIFUIA A91E1sULNNIUAUAINLNLTRDRES NB9A1

Source: INDEGO’s Analysis and MUFG as of 19 May 2025

@ Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



Key Point 2: “Opportunities and Threats among the Changing World Partners” } INDEGO
“No Trade is Free” wanﬁmumnmiﬂswumwﬂLﬁuwaaamﬁﬂ maﬂsumnﬂmas]uulmmqnu

n1siagunUainelgaunukazARIYeEns g ASIlvgy

Y

A%337 VINNANITANUVIUANAY LAYIAABNUUIUIUTTINALNNYY

US Trade Deficit by Country US Import from countries (% of US total imports)
Unit: Billion USD
0.00 I ] -I II .I —I .I -I 25.00% 2016 W 2019 M 2024
1‘38-88 I I 20.00%
150,00 M 2016 W 2024 15.00%
-250.00
-300.00 5.00% II I
350,00 0.00% O I T T -
000 : 5 & § E § § =& 2
® 2 8§ £ § & 8§ & =& T S ¢ 8 E o 0§ 0fE § 5
- s C = = o © O © o © = 0 X © — ©
= D — o 8 E = e —
= _,£_, — )
5 @)
o (Vp)
V)]

andg Wumswgiafauudiiasugiavuslvgddunisuseniansuslaadundn Tnensidulaveslanatmilutisiinuan wyulfgeamnssuaamswandudign
WasuruanUsemaiaLuE LU Ussneditdstaundeddunulunisadndisani ildansss viananiséunniuesiaier dos Tnsameiudu Safuindulssnunisude
voslan dausausign Trump 1.0 Tt 2018 ansss Budinsfatumenisisedu viliAsmauAsunuawhdsgumuuazaduesansss adtlug dwalinsvianananisd
vosanssn Ao lianaseeneiited ey vauefiansys dudeaindrduiandssmauiuUsemadindudionmaunidudinniy egrdlsfausennisvinnanianisdnves
ansye Hundulilldananasusinduiiutudnde vliluga Trump 2.0 Usw. niud Seduduulevnefnfunsmsisennussmaiduiniauagaseunguanniy riun1siu
aSdneuld (Reciprocal Tarif) sieUssinafianism 1ianan1sén egnslsfnuransenuainnisufuduniBindivesansss duazlivintu TnefuayldSumansenuann
1NATNNSARTUNINSANLNNTR varTiUsEnadu azldfunansznuiitesnit LagHANTENUNIIAUBNINTNAIIUI9EIUIINANINTEANES WWNTHAREENINTU Laslamyil
Yszginefinnuanansalunsuandnsesunulunsangdfuiu lddedvatuayunianskanainniady wasiiussnuiivineg
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Shares of the US’s total imports by countries in 2024 The announced reciprocal tariff The effective tariff rate during the

Countries rate on Liberation day (2nd April) 90-day suspension period
Mexico 15.5% Mexico 10.0% 6.3%
China 13.2% China 34.0% 38.8%
Canada 12.7% Canada 10.0% 4.1%
Germany 4.9% Germany 20.0% 11.2%
Japan 4.7% Japan 24.0% 11.0%
Vietnam 4.3% Vietnam 46.0% 11.1%
South Korea 4.0% South Korea 25.0% 9.5%
Taiwan 3.5% Taiwan 32.0% 6.7%
India 2.7% India 26.0% 11.4%
Thailand 1.9% Thailand 36.0% 8.9%
Malaysia 1.6% Malaysia 24.0% 7.0%
Brazil 1.3% Brazil 10.0% 11.3%
Indonesia 0.9% Indonesia 32.0% 14.4%
Australia 0.5% Australia 10.0% 10.1%
Others 28.3%

Source: KPMG and Maybank Securities as of 29 May 2025
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Average growth rates of US power usage and real GDP Global electricity demand driven from data centers, Al, and crypto

by business cycle, %
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DATA CENTERS COULD IGNITE A SURGE IN POWER DEMAND
U.S. power demand and 2024 generation capacity, TWh

Top Corporate Buyers of Clean Energy, By Sector (MW)
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