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S&P500 Sector: %1W Performance

Source : InnovestX Investment Products & Strategy, Bloomberg as of 24 April 2025
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A Trump Put (or Two)
Since Liberation Day, traders believe they forced Trump to blink twice
/7 S&P 500
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Trading Hours Since Open on Liberation Day
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 23 April 2025
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029 Market Movement after Liberation Day Trio Of Top CEOs Warn Trump Tariffs Will Empty
8 0% | Store Shelves: Report
K\U W_USUOS OOaa']é av Executives for Walmart, Target and Home Depot didn't beat around the bush
W§@Uﬁu - qajqaﬁé'()q during a Monday meeting in the Oval Office.
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 21 April 2025, huffpost, Dail Mail, and TradingView as of 23 April 2025
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Donald Trump

Bilateral US-China Tariffs Have Spiked
Changes in tariffs from Jan. 1, 2025

/ US tariffs on most goods from China Chinese tariffs on US
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Source: Data compiled by Bloomberg
Note: Chinese tariffs on US goods before April didn't apply to all goods and
were applied at 10% or 15%. Bloomberg
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S&P 500 Index
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Source : InnovestX Investment Products & Strategy, TradingViews, MacroMicro as of 23 April 2025
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History of 10% of S&P 500 Corrections US: Beige Book word count by select groupings

Word count
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China Warns Nations Not to Cut US Trade Deals at Its Expense (2)

By Josh Xiao and Lucille Liu

(Bloomberg) -~ China warned countries against striking deals with the US that could hurt Beijing's interests, upping
the ante in the trade war with Washington and showing how others risk getting caught in the middle.

While it respects nations resolving their trade disputes with the US, Beijing “resolutely opposes any party reaching a

deal at the expense of China's interests,” the Ministry of Commerce said in a statement Monday.

If that happens, Beijing “will never accept it and will resolutely take reciprocal countermeasures,” the ministry added.
"China is willing to strengthen solidarity and coordination with all parties, jointly respond and resist unilateral bullying

acts.”

News

China Commerce Ministry: There haven't been
trade negotiations between China and US

e Comments from the Chinese Commerce Ministry
Giuseppe Dellamotta
Thursday, 24/04/2025 | 14:25 GMT+7

« Any content about China-US economic and trade negotiations is 'groundless and
has no factual basis'.

O 00

Follow USD

» There have not been economic and trade negotiations between China and US.

This is just a warning to distrust any media leaks about negotiations or deals
between the two given that the two countries have not spoke about these topics.
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 21 April 2025, FOREXLIVE as of 24 April 2025
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Wouu a:naumwuov Stagflation

IMF WEO April 2025 Forecast compare to Jan 2025

2024 GDP 2025F (%) Export

CDP  |MF IMF Impac INVX INVX Impac / GDP
(%) Jan 25 Apr 25 t (p.p.) Feb 25 Apr 25 t (p.p.) (%)

World (IMF) | 3.2 | 833 { 28 i -05 | 33 i 25 i -0.8 | 29%
Us 28 | 27 1 18 1-09| 19 i 09 ! 10 | 12%
Eurozone | 0.8 | 1.0 { 0.8 i -02 | 0.8 { 0.0 : -0.8 | 20%
Japan 02| 11 i 06 :-05| 12 i 08 :-04]18%
China 48 | 46 :{ 40 i -06 | 45 i 3.6 : -0.9 | 20%
India 65 | 65 i 62 {-03| 6.4 i 6.1 :-03 | 23%
Vietnam 55 | 61 i 52 :{-09 | 61 i 49 i 12 | 95%
Thailand 27 | 29 i 18 i 11 | 25 i 14 i -11 | 70%

Source: IMF, INVX

MWIFASUZARgVALTAUULIUUBUDE D1nUS:IAU
a\)ﬂswumsmna\)ea'fuuumeumsmsmua golbdoasu
Toamﬂmsmomsmue\) IMF d:NouNWUOLLASUTAD
Stagflation vaoanaovAuyuUoLUOY INVX Investment
Strategy Nuuzthnsavnuluanueu:Ru Defensive 1Az
anskls:gzdau-natv IWaSUUoAUMO=AVNAaTD

Global growth revised down significantly,
inflation slightly revised up

Forecast change from January 2025, percentage points

B US M Euroarea Other AEs M China Other EMDEs O Total

0.25 Growth 0.25 Inflation

-0.50 O -0.50
2025 2026 2025 2026
Sources: IMF, World Economic Outlook; and IMF staff estimates. I M F

Source : InnovestX Investment Products & Strategy, InnovestX Research, IMF as of 23 April 2025
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AN 7 India's economy is less reliant on exports
oIl JRCEAN DIAN PRIME MINISTERS @FFICE HANDQ
\ New Delhi than others
April 21 : o ¥ g [ 5 Y Exports of goods and services (% of GDP, 2023)

Turkey 32%

Philippines 27%

India 22%

Indonesia

22%

Bangladesh 13%

Feomiery WHITE HOUSE SAYS SIGNIFICANT PROGRESS -
The Asia Trade [N TRADE TALKS AFTER VANCE-MODI MEETING

-V‘us i

Source: World Bank
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Source : InnovestX Investment Products & Strategy, Bloomberg, CNBC, World Bank as of 22 April 2025
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S&P 500 Index : 2025-Year

End Target 260 267 274 279 285
14 3646.598 3740.1 3836 3912.72 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 5701.392
22 6028 6148.56 6271.531

Tuuoonﬂmumaom\)ufamalsumaﬂawa UeU: nmawmonsumuTUnounm 1S US:l0UD Sentiment
lzj\)u:)ﬂmOLLJuuS\)UUlﬂaeumsoomos g:du lag S&P 500 uTemauauuuas Au 5,580 90 lagwoiseu1on
s=QU Valuation nufoma Re-rate 91nADIUAANEAYOA (FWD PE A 20.3) 1a: Forward EPS Rgouusltuiaula
o (12M FWD EPS n $274)

Source : InnovestX Investment Products & Strategy, Bloomberg as of 23 April 2025
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SPDR S5&P 500 ETF TRUST - 1D - NYSE Arca 546.69 +11.27 (+2.10%) usD

SPY

600.00

575.60
565.48

546.69
540.00

520.00
513.44

500.00

A.A. n.el. W.E. 2025 i.a. W.A. n.¢

Invesco QQQ Trust, Series 1 - 1D - NASDAQ 467.35 +12.79 (+2.81%) usD

QQQ 540.00

520.00

467.35
460.00

440.00

q

420.00
A. n.el. W.gl. 2025 fi.@. W.A. .1

Source : InnovestX Investment Products & Strategy, TradingView as of 24 April 2025

ProShares Ultra QQQ - 1D - NYSE Arca 85.67 +4.61 (+5.69%) usD

QLD 120.0C

110.0C

80.00

Leveraged 2x

70.00

2025 il.aA. W.A.

ProShares UltraShort S&P500 - 1D - NYSE Arca 21.36 -0.91 (-4.09%) ushD

SDS

26.00

24.21

Inverse -2x

22.00

g

18.00
2025 f.a. W.A.
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58.00 24.00
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56.00 m

L. L § | YT N R wy_y ___2r {141 I
+21.00
+20.00
52.00

+19.00

' 18,38
50.00 +18.00
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aarakudutdeurauts D1NWANS:NUUOVAVASIUAISAIDINA SFulaauuayunisiaula uasuins
na1vduLdY (RBI) eoaoamwmae\)lweﬂs OUlﬂSUUﬂO SOUAY Valuation Yquouua\)Yuuwv lag FWD P/E og
N 22.2 1N m\)mouaaﬂmoma\)amn 24.4 1M nold uuenaoo Jus: loumum:nummmsaonumﬂamu LALSY
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Source : InnovestX Investment Products & Strategy, TradingView, Bloomberg as of 24 April 2025
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Hang Seng TECH Index - 1D - HSI 11a5,037.91 §95,082.97 614,988.47 Ua5,068.70 +9 +1.87%) HKD
|

4,742.65
4,376.08

4,000.00
3,600.00
3,200.00

2,800.00
n.A. 2025 ..

‘ EHang Selng TECH Index - BEst P/E Ratio 15.68 ‘

u [ 07 Y5-0% |

|
J

00_00
5,068.70

03:45:26

I

2021 2022 2023 2024 2025

45,00
~ +40.00
35.00
30,00
20$25.00

»20.00

+10.00

OWﬂHﬂWUﬂWSﬂJH\)ﬂSWUﬂWSHWS KO10DU- EIHSCCi numnwaumawamﬂuuYum\)u Us: ﬂOUﬂUHUlnﬂOUﬂ
USUC’IOEI\)UWUWHYUUO\)HNWUUW VOLLUE UWﬂO\)nU PRINCIPAL CHTECH-A uaz: d1KSU DR Lu=Un HKTECH13 Nov

Hang Seng Tech Index ETF (3032) KSo CNTECHO1 v ChinaAMC Hang Seng Tech Index ETF (3088)

Source : InnovestX Investment Products & Strategy, TradingView, Bloomberg as of 25 April 2025
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. . o Possibility Economic Recommended
INVX Scenario Description (%) Cycle (US) Assets
1.Escalation | aoAswuAsAISULLSYKUN Uh{Uug WWIII 10 Depression Gold > Bond > Oil BZ:?;&SQQ
2. Multi-front duASIUNISAIAINYID UStINARMEKST Bond: Medium
Tension 15U du glsU upunan Wndla ondeu (U 15 Stagflation | Gold > Bond > India | duration Stock:
gouansgd Lazsounguauaould Domestic
Bond: Medium
3. Biolar avAsMsSAIAILTUGDEND Ldaauldnu Gold > Bond > India » | Stock: Defensive,
T;'.-ns?on LAOWNEKST4-DU UeuzNUS:INARMSU U 20 Recession China > Thai Domestic, New
glsU gouansgd supply chain, A-
Shares
India > China > i > :V ,
4. Hard Deal a\)mswumsmam laaus: lnﬂnmahsm as 30 Slowdown ‘ EurgherlaUSTEal gLOkaI caP::ien
' 3uanavmEnuaksgd 1d udiusasingo P PIy ¢!
Vietnam flexibility
avAsIwMsMed lagus:inARMansgd lau Vietnam > US > China
5. Soft Deal MUTuc 10% ua: anavmMBAusulaluSas 25 Recovery > Europe > Japan > Stock: Growth
ALKz Thai > India

Source : InnovestX Investment Products & Strategy as of 18 April 2025
Note : ILB = Inflation Linked Bond
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(28 Apr - 2 May 25)
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aaQRUBLUDTIUWUASTEEODAU q kavakSgd DriAdouavdoUs:iGuapasIuMSAT KN
ANSI9SDISKIVEKSTY-DU TADWAUKIND:KUU Sentiment TRAUOa1QRUEKSTY (G Tvo1D
UL TsS:8:8UTA DT d1KkSUNISavNUS:E:NaISITOEUBOURU ROW INATT 1EU
KUDU A-Shares lla: RUBULDY Lla:Kualad Defensive

asiaski
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IsT3usouasianskilanuInnIasIaskiiing 910 Bond yield Roglus:augondiuasi
TomausudoavmuRAnIoaonde

aunswanvlaoan

novrFUSUAaTULISY All Time High A $3500 21nUs:1§UuapASIUMSATANSAIUSULLSY
TugovRRIULY 0810(sAMU avAsuMsARDLUDITUKDUAaEaLEoLaUD:ITU audo
NovA1 SOUEYL LAgovilioundcv q ei\)eTfyfmedwna\)mma“mﬁ"nosﬁudo\)\ﬁﬂgwu?us:a:ffiu

Source : InnovestX Investment Products & Strategy




Js:taununaamualakKin = orery s
Key Calendar

28 US : Dallas Fed Manufacturing Index (APR), Cadence Design Systems, Roper Industries

IN: Industrial Production YoY (MAR), Manufacturing Production YoY (MAR), UltraTech Cement
JP: Hitachi, Mitsubishi Electric
CN: Shanghai Pudong, Beijing-Shanghai High Spee

US: Retail Inventories Ex Autos MoM Adv (MAR), Wholesale Inventories MoM Adv (MAR),

2 9 Home Price YoY (FEB), Job Openings (MAR), Consumer Confidence (APR), Visa, Coca-Cola, Pfizer,
Starbucks

CN: Agricultural Bank of China, China Merchants Bank, CNOOC

EA: Economic Sentiment (APR), AstraZeneca, HSBC Holdings

US: API Crude Oil Stock Change (APR/25), Core PCE Price Index MoM (MAR), GDP Growth Rate QoQ Adv (Q1),
Personal Spending MoM MAR, Microsoft, Meta, Qualcomm, Caterpillar
CN: NBS Manufacturing PMI (APR), Caixin Manufacturing PMI (APR)
JP: Industrial Production MoM Prel (MAR), Retail Sales YoY (MAR), Housing Starts YoY (MAR),
Tokyo Electron
EA: GDP Growth Rate QoQ Flash (Q1), TotalEnergies SE, Airbus, Mercedes-Benz AG
TH: Policy Rate Decision

US: Initial Jobless Claims (APR/26), ISM Manufacturing PMI (APR), ISM Manufacturing Employment APR, Apple,
Amazon, Mastercard, McDonald, Airbnb
JP: BoJ Interest Rate Decision, Consumer Confidence (APR), Vitsu

Apr

US : Unemployment Rate (APR), Average Hourly Earnings YoY (APR), Exxon Mobil, Chevron
JP: Unemployment Rate MAR
EA: Inflation Rate YoY Flash APR, Unemployment Rate MAR

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 25 April 2025



Source: InnovestX Wealth Products & Strategy

7 MediumTerm (6-12idou)

AUBULOEY

KFCSI300-A

Kudu A-Shares

Entry date =18 Apr 25

Entry date = 20 Mar 25

ﬁUﬂaUﬂWSl\)UHHSQq Entry date = 3 Jan 25
as1 EﬂSHU[aﬂ Entry date =28 Nov 24

PRINCIPAL VNEQ-A

KULdgQUIY

Entry date =10 Sep 24

PO Us=orauaki

(28 Apr - 2 May 25)

Short Term (U29n21 6 LODU)

PRINCIPAL INDIAEQ-A NEw PRINCIPAL CHTECH-A

hu (nAvVU Entry date = 25 Apr 25
ﬁUTnEJ Entry date = 20 Mar 25
Kulaanuaslan

Entry date =7 Mar 25



Core - Satellite Portfolio
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innGvest™

dadosunisavnu Core Portfolio Mus:QUANINIAYY ki

‘:t‘iunmm?iuv 1 ':d'unmmz‘-v'ia\) y) ‘:d‘unmuu‘:’iuu 3 ‘:t‘iunmm?'ia\) 4 ‘:d‘unmuﬁia\) 5
wosanou@sod WosancUIEYY wosanWIEYD WoSOAOIUIFEY wosSaAWIEIDEY
UhunaivAsuc dunao UhunanvAsugL
Global Equity
39 8%
Global Fixed 40%
Income 5%
H Local Fixed
Income
S 8% 60% 75%
Liquid
H Liquidity 10%
H Gold
dadoumsavnu
nauaunswy Usztanaunswg s:AUAIEYL 1 s:AUAIIAYL 2 s:GuAZIIEDL 3 s:GUAIIEDL 4 s:AUADIIEYYL 5
Kulan
asasnu K-GSELECT (Active) 10% K10)73 40% 60% 75%
KKP PGE-H (Passive)
asyaskiilan o by o A o
X UGIS-N (Active) 2L L 102 8% 22
A asiaskiiluus:ina
- (o) (o) (o) (o) O,
. KKP ACT FIXED (Active) PAiE go I AN Lo
: asianskiis:g:du o . )
Bl cpuccos KFSPLUS-A (Active) CL 20%
B Gunswdnmviden dodill A 5% 7% 8%

K-GOLD-A(A) (Passive)




ikawad M ludov
novNu PRINCIPAL INDIAEQ-A

novnukan Ashoka WhiteOak India Opportunities Fund

2 3

WOaNISNOvYNUKANIJ
Uszaunisaugv ua:i
NUYIUUNILASI:KADY

novnukanidunovnu
Kun Coverage KU

sulGan31 800 G ne\)nursanuwams

nseunaunuu MSCI
India IMI zs\)nseunau
Ku All Cap

dnduvuilaaldu

auuauu @ouwasanavnu
lus:g:=na1v-g12

kaniA1sAs:=01ganQ




navnukanJundvnNuKAUN coverage KUdBULOYNI1 800
a2 AsauAauasu MSCI India IMI Asaunauku All Cap

-

LKQWa

ausu MSCI India IMI lUUQUUKUOUlOUﬂUHQHOUﬂ'\SG\)nUTUKUﬂUF\O'\UlﬂEJOUO\)ﬂUlﬁSU{JﬂO
meﬂuUswnﬁua\)aumanaum\)a\) lagiawn TUKUUU'\Oﬂ&T\\) 1an WolngunAuausltidu 9

Master Fund Universe  MSCI India IMI Index MSCI India Index NIFTY Index
~800 Avg. Market Cap: Avg. Market Cap: Avg. Market Cap:
2,644 mUSD 9,323 mUSD 43,859 mUSD
Stocks
No. of No. of No. of
Constituents: Constituents: Constituents:
681 156 50

Source: PRINCIPAL and Ashoka WhiteOak as of 28 Feb 2025; MSCI and Bloomberg as of 31 Mar 2025 | ahusaoiusigas LoaomswsaulnEJUlwumuTon
https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/theme-play/theme-play-20250418; KU18KQ: NOVNUSOUTULANVEUIAWLLA:ADIULEYDIAWI: abNUADJS
AW loanueu: BoulunaaauLnuLLAa: ﬂmulaaouooﬂo\)nus:JUﬂoumoauToa\)nu UosuuoualWUlOUHSOHuoaowouTon va.duluwan ndg



https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/theme-play/theme-play-20250418

IKQWan

USK1SO0uD8 Active Management
lagosu=Qstssalalus:g=na1vaL
&1

Capture Ratio lagsouida
U1NNI 1

NAADULINUIRYUADIULESD
(Return/SD) lus:g=enolaatau

a$v Alpha ludnaa1akudulde
Usudowuduldeshvlaadu

novnukaniiwanmsaauviunlaatdulus:g:na1v-e1o

wWsguingunavnukanauLanIsaIiuviuAu MSCI India Index

. . Benchmark: MSCI
Ashoka WhiteOak India Opps D USD Acc .
India NR USD
Fund/Index Excess Return
Capture
Return . (Compared Return
Ratio .
MSCI India)

1Y Annualized 6.57 1.07 4.81 1.76
3Y Annualized 7.16 1.02 0.23 6.94
5Y Annualized 23.20 1.06 2.69 20.51

2020 40.87 1.18 25.31 15.55

2021 40.13 1.20 13.90 26.23

2022 -17.83 0.88 -9.88 -7.95

2023 24.30 1.14 3.49 20.81

2024 20.02 1.17 8.80 11.22

Average Excess Return (4 Positive Calendar Year)

Source: Morningstar as of 31 Mar 2025; aunsaousigas lOEJOfnSlLJSEJUlﬂEJUlWUlOUTOﬁ https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/theme-

play/theme-play-20250418; KUNEIKQ: NOVNUSOUTTANUYEUIAWILLAADIUIFEVIAWI: AavNUADSMAUITN lDanNUeU: WouluwacaulnuLa: ADIUIEYLYDVAOLNUSOUARDU
daduloavnu UasuuoualwumLmsaHU\)aouuouTon va.duluoan 1ondg



https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/theme-play/theme-play-20250418
https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/theme-play/theme-play-20250418

G

Woamsnovnukanijus:aumsaigo uazinuviu
UnAdIAS1:kADgdUUAUU douwasanavnukanibms
NS:018020

N
8
=
Q
L.

SamsnovnuKkantUs:aumsairnvIuRgoAURU GSAM India E.q.mty AUM
utdewogvendouundl 19 U lagdugunion GSAM (USD Million)
India AvLcit 2006-2017

W
)
25
s=K310gN GSAM India goamsnevnuingldsu

sw3as:aulan llazanuisamnaaoulinunagnsku
India 1 117.7% vs. BM R 25.7% (3/08 - 04/17)

unuviundnsIkRudULdglagaspuINgD 32 Au lagm Y

ANSILAS1KRUBULTYIBOENASOUAAUNNDOEIKNSSY

2007 2017

= rcRINCIPAL and Ashoka WhiteOak as of 28 Feb 2025 | anunsaoiusigas lE)EJOFnSlLJSEJUlnEJUlWUlmLJTcm https://www.innovestx.co.th/cafeinvest/invest-
- |deas/mutua| fund/theme-play/theme-play-20250418; KINYLKQ: NOVNUSIUUTANYEULAWILLLAADULFYDIAW: wa\)nuﬂosmﬂmuwﬂoaﬂum WouluwaaaulNULLAADIU
Laa\)Uoonoonusaunoumoau?oa\)nu UosuuoualWULGUHSOHU\)aouuouTm va.duluwan 1ond



https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/theme-play/theme-play-20250418
https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-fund/theme-play/theme-play-20250418

woansnovnukanuUs:aumsaigy uazinuviu
undiAs1zhkAdgaUUAUU douwasanavnukaniins

NS=01802Q
wasmmsa\)nuns~mamsa\)nu?anamnawnauemmhnssu

na: umsa\)nuluhunnuumm)ucmuuum'(mg Kuyunalan

Sector Allocation Market Capitalization Allocation

HFund = BM

Others Financials

23.0% 68.7%
57.0%
No. of Stocks
1 5 0 29.9%
1% . 14.1%
Industrials Consumer Large Cap Mid Cap Small Cap

1.3% Disc. 15.3%

IT11.3%

—

wasansavnutduavnuluhAuyunanalv - 1dn LINn3astE3Q

Source: PRINCIPAL and Ashoka WhiteOak as of 28 Feb 2025 | mmsaowuswa lOEJOfnSlLJSEJUlnEJUlWUlOUTcm https://www.innovestx.co.th/cafeinvest/invest-
ideas/mutual-fund/theme-play/theme-play-20250418; Ki1gLKQ: ﬂoonusouuuaﬂum LAWNELL@:ADIULEYD AW wa\)numosmﬂmuwﬂoaﬂum WouluwaaaulNULLAADIU
laa\)Uoonoonusounoumoau?oa\)nu UosuuoualWUlGUHSOHuoaowouTon va.duluwan 1ond
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noLNU LA Us:51duak

(28 Apr-2 May 2025)

PRINCIPAL INDIAEQ-A

Top 5 Holdings

- avnulukuduldgrunavnukan Ashoka WhiteOak India

" b N U ki = ICICI Bank 6.79%
Opportunities Fund Bvduavnulukuduldentneumwaviiaziyan °

LKU1=8US10 75 - 150 USUNn o
Bharti Airtel 5.46%

- usmislaggoamsnevnuitus:aunisaigy uauiRuvIUINIIASIALIN
60 32 Mu Aoglkmsaduayu HDFC Bank 4.42%

- povnukanduavnuluusdnnisigldksom isonmeluuszinAdulde .
_ N - Tata Consultancy Service 3.91%
llazunmlomanisavnuluRuuunanalv-Lan

. povnukandnamsdudumulugow 5 Udourkdoiadulas 23.2% ciol Bajaj Finserv 3.48%

Source: PRINCIPAL, Ashoka WhiteOak, and Morningstar as of 31 Mar 2025 lanunsasusigazideansUsuIRsuIWUIEUTER https://www.innovestx.co.th/cafeinvest/invest-ideas/mutual-
fund/theme-play/theme-play-20250418; KLN8KQ: NOYNUSOUTTANBEUIAWI:ILa:ADIUIFYVIaWT: HavnuAdsiANUIdT Danueu: IDouluNaaauLinuLla:AUIFEvYDVADVNUSIUADUAQFUTDavNU
vosulaawuGuKSaKkUIvdeTsouldn ua.duluoan .nd
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