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Major Themes for Q2 2025

3 Broad Themes for the first half (Updated Thematic):
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- Expanded retaliatory tariffs from
Canada, China, EU, Mexico

* Increasing inflation expected along with
tariff related policies

. Immigration policies could further stress
the economy

« US Fed Chair Jerome Powell suggests
‘transitory’ inflation again
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3 Key Plays for investors Q2 2025:

 Dividend portfolio will help with
consistent cash flow due to global
inflationary pressures

« US stocks preferred over DM and
EM
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(Head)Winds of Change

3 Broad Themes carried into 2H 2025:

Increasing recessionary / stagflationary
risk

Lack of confidence in foreign policies

Acceleration of de-dollarisation

S&P valuations are now at a premium
compared to peers

US deficit expected to grow following

passing of OBBB = - :;?
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« Regional Wars

« Global supply chains disruption due
to trade uncertainties

» Fight for Al dominance
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« Breakdown of traditional correlations

« US equities sell off; Bond yields rise; USD
falls lower

« Changingin
portfolio

&-A
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US Exceptionalism No Longer SINGAPORE 2025

Possible recession when Commodity prices and US unemployment number spikes

£00- B U-3 US Unemployment Rate Total in Labor Force Seasonally Adjusted on 6/30/25 (R1) M Bloomberg Commodity Index / S&P 500 (L1) 16.0
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US Exceptionalism No Longer
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SPX valuations higher than peers.. Undervalued plays to be found elsewhere?

SPX
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US Exceptionalism No Longer

USD devaluation also confirms opportunities in ‘Rest of World’

USD vs EEM vs IDEV Correlation
80 ' '

B BBDXY Index - Last Price (R1) 1194.04
Ty EEM US Equity - Last Price (L1) 48.7600
{ EIDEV US Equity - Last Price (L1) 76.2400
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US Exceptionalism No Longer

SPX slow grind higher still expected... For Now...

Rising Gold/Silver, Unemployment and SPX

15+

M Gold/silver cross rate (R1)
M U-3 US Unemployment Rate on 6/30/25 (L1)
M S&P 500 INDEX - Last Price (R2)
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US Exceptionalism No Longer SINGAPORE 2025

Possibility of a sell off mid Q3 2025. But expected to still finish the year stronger

laughingchartist created with TradingView.com, Jul 03, 2025 15:22 UTC+8
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(Head)Winds of Change SINGAPORE 2025

3 Broad Themes that we expect for the first half:

« Increasing stagflationary risk « Regional Wars « Breakdown of traditional correlations

« US equities sell off; Bond yields rise; USD
falls lower

. Lack of fid in forei lici
ACE RS © |11 1O SIS PONICISS + Global supply chains disruption due

to trade uncertainties

« Acceleration of de-dollarisation .
o Changlng |

« Fight for Al dominance

« S&P valuations are now at a premium
compared to peers

. US deficit expected to grow following b}
passing of OBBB ;;_-‘ e - -
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Geopolitical Fragmentation SINGAPORE 2025

On-going conflicts continue to threaten fragile global stability

: H h f H > Israel strikes Iran . Will Iran close the Strait
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Geopolitical Fragmentation SINGAPORE 2025

Disruption to supply chains with new trade war developments

Chinese Exports to the US Slumped This Year Due to Higher Tariffs
And has undershot shipments to Vietnam and Southeast Asia for years

/7 Total export growth To US / To Vietham ./ To Asean
30% y/y
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Source: China's General Adminmistration of Customs
Note: 2025 shows growth through May Bloomberg
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Geopolitical Fragmentation SINGAPORE 2025

Central banks rate divergences make investing more complicated for investors

Global Central Bank Rates

Lagarde says ECE nearing end of cycle
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FDTR Index (Federal Funds Target Rate - Upper Bound) BOJ ECB PBOC Fed Rates Daily 05JUN2018-08JUL2025 Copyright@ 2025 Bloomberg Finance L.P. 08-Jul-2025 10:22:18
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(Head)Winds of Change SINGAPORE 2025

3 Broad Themes that we expect for the first half:

« Increasing stagflationary risk « Regional Wars - Breakdown of traditional correlations

. US equities sell off; Bond yields rise; USD
falls lower
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Traditions Being Challenged

The USD is not the safe haven we always thought it would be

Dollar's Safe Haven Behavior Has Been Less Reliable
Currency's correlation with the VIX index decoupled by most in decades
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Traditions Being Challenged

Increasing calls for a paradigm shift regarding the USD status

Dollar "Smile" vs. Dollar "Frown"

Dollar Smile Dollar Frown
__ma . USD Appreciation
USD Appreciation USD Appreciation - Others' growth outperforms the US
- Global recession ] - US growth outperforms others - Markets may be less concerned about
- Sa:ethaven during risk-off - Yield allure as the Fed hikes US exceptionalism
marxKe

- Others' growth outperforms the US -~ Global recession due to reasons - US growth outperforms
- Risk-on market like trade war etc. with the US others. High yield will lure
being the root cause debt-sustainability concern
- No longer a safe haven - Fed discipline in doubt if it
doesn’'t hike
Note: The dollar "smile" theory was coined by Stephen Li Jen in 2001 Blnnf:r'lharg @
Intelligence
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Traditions Being Challenged

Investors increasingly cautious on US treasuries due to tariffs, OBBB

Treasury Yields and Dollar Index

Dollar and bond yields diverge over deficit and tariffs concerns

B Eloomberg Dollar Index (L1) US 10-year Treasury yvield (R1)
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Traditions Being Challenged SINGAPORE 2025
MPT constantly evolves. 60/40 then is not the same as 60/40 now.

US Efficient Frontier

1982 - 1998
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Trading Opportunities We Like

3 take-aways to highlight:

. US market still ‘home’ to global
corporations

- US equities earning revisions are
turning positive

. Seasonal factors show US equities
generally tend to finish the year
higher

« Technology is now an integral part of our
everyday lives and will only continue to
grow

» Defence spending continues to climb
across regions.

» Precious metals like Gold will still serve as
an inflation hedge and we see a good buying
pocket around the 3000/3100 support

MOO~eST
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« Consider income generating assets as
part of diversification, and overall
portfolio protection

« Singapore’s low volatility market coupled
with strong governance and SGD makes
it the preferred market to build a

dlvggend.portfoh% - >
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Selectively Invest In US

US earnings revision has turned positive and could still stay that way

Earnings Revision Shows Positive Correlation with SPX
Citigroup shows positive US earnings revision
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Selectively Invest In US SINGAPORE 2025

Seasonality shows a ‘slow grind’ upwards for Q3 and mostly ending the year higher

B SPX Index (Last Price) 2025 6.1588
2024 24.011
- 2023 24.7295
M 2022 -19.9531
2021 28.7931
2020 15.2929
2019 28.7148
M 2018 -7.0094
2017 18.415
M 2016 11.2374
2015 -0.6928
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Selectively Invest In US SINGAPORE 2025

Best months to invest still ahead, with July and Nov historically giving the best returns

Jan | Feb | Mar Apr | May | Jun | Jul | Aug | Sep Oct | Nov | Dec

2025 2.70 -1.42 -3.75 -.76 6.15 4.96 40
<

2024 1.59 2.17 3.10 -4.16 4.80 3.47 113 2.28 2.02 -.99 SWE -2.50
<

2023 6.18 -2.61 3.51 1.46 25 6.47 3.11 -1.77 -4.87 -2.20 8.92 4.42
<

2022 -5.26 -3.14 3.58 -8.80 .01 -8.39 9.11 -4.24 -9.34 7.99 5.38 -5.90
<

2021 -1.11 2.61 4.24 5.24 D3 2.22 2.27 2.90 -4.76 6.91 -.83 4.36
<

2020 -.16 -8.41 -12.51 12.68 4.53 1.84 5.51 7.01 -3.92 -2.77 10.75 3.71
<

2019 1.87 2.97 1.79 393 -6.58 6.89 1.31 -1.81 1.72 2.04 3.40 2.86
<

2018 5.62 -3.89 -2.69 27 2.16 48 3.60 3.03 43 -6.94 1.79 -0.18
<

2017 1.79 3.72 -.04 A | 1.16 A48 1.93 05 193 2.22 2.81 98

2016 -5.07 -41 6.60 27 153 09 3.56 -.12 -.12 -194 342 1.82
<

2015 -3.10 5.49 -1.74 85 1.05 -2.10 1.97 -6.26 -2.64 8.30 05 -1.75




Trading Opportunities We Like

3 take-aways to highlight:

« US market still ‘home’ to global
corporations

« US equities earning revisions are
turning positive

« Seasonal factors show US equities
generally tend to finish the year
higher

« Technology and Al is now an integral part
of our everyday lives and will only
continue to grow

« Defence spending continues to climb
across regions.

 Precious metals like Gold will still serve as
an inflation hedge and we see a good buying
pocket around the 3000/3100 support
&/

level.

)
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« Consider income generating assets as
part of diversification, and overall
portfolio protection

« Singapore’s low volatility market coupled
with strong governance and SGD makes
it the preferred market to build a
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- ' -

x.
¢ b\




Look To Unifying Factors

Global top Semicon firms continue to perform well with Al demand growing robustly

View © Members

_Hovers WAL

Groups

Negative Price Return

Mo lYTD BN 12/31/24 Sl 07/08/25[s

Members (20)
BI GL Semiconductor Top
All Members
1) SK HYNIX INC
) MICRON TECHNOLOGY INC
3 MICROCHIP TECHNOLOGY INC
4) INFINEON TECHNOLOGIES AG
5 ARM HOLDINGS PLC-ADR
6 NVIDIA CORP
/) INTEL CORP
8 BROADCOM INC
9 TEXAS INSTRUMENTS INC
100 ANALOG DEVICES INC
11 STMICROELECTRONICS NV
12) ADVANCED MICRO DEVICES
13) SAMSUNG ELECTRONICS CO LTD
149 NXP SEMICONDUCTORS NV
15 QUALCOMM INC
16) RENESAS ELECTRONICS CORP
17) MEDIATEK INC
18 ON SEMICONDUCTOR
19 SKYWORKS SOLUTIONS INC
20) MARVELL TECHNOLOGY INC

#ul
B

Total Return
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Currency v

Return Positive Price Return

15.21%

61.01%

47.84%
30.01%

20.64%
19.80%

19.15%
17.66%

17.24%
15.53%

15.39%
14.19%
14.10%

13.53%
11.78%

3.80%

-3.96%
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Look To Unifying Factors

Chinese and US Semicon leading global peers

Regional Semicon vs Top Peers

Normalized As Of 07/09/2024
W BISEMIGT Index (BI Global Semiconductors Top Peers) - Last Price 95.0723
B SMH US Equity (VanEck Semiconductor ETF) - Last Price 103.1549
M 2644 JP Equity (Global X Japan Semiconductor ETF) - Last Price  76.1553
M 9191 HK Equity (Global X China Semiconductor ETF) - Last Price  123.057
091160 KS Equity (Samsung KODEX Semicon ETF) - Last Price 80.632

___________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
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Copyright® 2025 Bloomberg Finance L.P.
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Look To Unifying Factors SINGAPORE 2025
Defense budget continues to climb... World not at war, neither at peace

Industry US Defense Budget Arms Export Arms Import
View Annuals Growth -

Name 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Defense Budgets (in Bn $USD).

1U.S. Dept of Defense Discretionary Budget...
Defense Budget Fiscal Year. 1/ 25 24 23 22 21 20 19 18 17 16
v Total Budget Authority (Account 051) _r:'*f" 850.0 842.0 773.0 715.0 703.7 723.2 695.1 646.9 590.6 592.3
Operation and Maintenance ,« 337.9 329.7 309.3 290.4 283.4 300.4 284.6 273.0 251.8 250.8

Procurement s 167.5 170.0 145.9 I REN 141.7 140.7 144.5 125.4 112.2 115.0
Research, Development, Test, and Evalu... ./ 143.2 145.0 130.1 112.0 106.4 105.0 92.6 83.7 72.1 70.0

2023 Budget 0.2
2024 Budget

i 2025 Budget
v Annyal 2026 E'IlegEt

2027 Budget
2028 Budget

2029 Budget

Source: National Defense Budget Estimate...

2020 Budget —

2021 Budget [ 723.8 723.3

2022 Budget — 721.9 737.2 736.9
2023 Budget

2024 Budget | 801.0
2025 Budget 880.8 809.0
2026 Budget 899.3 899.2 822.0
2027 Budget 917.7 918.1 828.0
2028 Budget 936.6 936.9

2029 Budget R 956.1

ource: National Defense Budget Estimate...

554.6
563.8
571.9
577.6

¥ ¥ ¥ ¥ ¥ ¥ ¥\ ¥ ¥
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Look To Unifying Factors

Next era focus to be on hypersonic weapons and defence systems

Funding Category

Amount (SM)

Notes

Key Contractors Likely To Gain From Funding

Accelerate development of

Lockheed Martin
Northrop Grumman

Hypersonic Strike Programs 5400 offensive hypersonic weapons RTX
(e.g., LRHW, HACM, CPS) Dynetics
Hypersonic Test Expand the Multi-Service Kratos (Jan 2025, 5-year $1.45B Contract)
Advanced Capability Hypersonic |Leidos
élﬁ?ﬂmcture (MACH Test $400 Test Bed program (Known as |Rocket Lab
MACH-TB) Stratolaunch
i . RTX
Hypersonic Defense Accelerate hypersonic defense T T ——
Systems (interceptors, $2,200 systems including Glide Phase L3Harr'|: (Aerojet Rocketdyne)
tracking) Interceptor and tracking layers Lockheed (Due to Aegis integration)
; Develop second source L3Harris (Aerojet Rocketdyne)
:Hiﬂ?ﬁﬁﬁﬁf econd $42 suppliers for large-diameter X-Bow Systems
P solid rocket motors Anduril
Reusable Hvbersonic Fund development of reusable |Stratolaunch (Talon-A program)
yp S90 hypersonic platforms for future |Hermeus (Quarterhorse program)

Technology

military strike use

Venus Aerospace (Stargazer)

Bloomberg
Intelligence

Source: BI, congress.gov
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Euro NATO members stepping up by committing 3.5% of GDP to defence

Rheinmetall Has Outperformed European Defense Peers
Three years of war in Ukraine have sent shares higher

Normalized As Of 07/11/2022 M Rheinmetall (R1) BAE Systems (R1) MHensoldt (R1) ™ Chemring Group (R1) MGS European defense basket (L1)
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The case for Gold: Sticky Inflation, CB buying, Currency Weakness and Risk-Haven

Gold vs Brent vs SPX

Falling Oil prices with rising Gold prices accompanied by recession

B SPX Index (S&P 500 INDEX) - Last Price (R1) 6225.52
B GC1 Comdty (Generic 1st 'GC' Future) - Last Price (R1) 3299.80
1404 W CO1 Comdty (Generic 1st 'CO' Future) - Last Price (L1) 70.10
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Best months to invest still ahead, with July and Nov historically giving the best returns

UsD
MoOoOmoo | ...

Gold Futures (Weekly)




Trading Opportunities We Like

3 take-aways to highlight:

« US market still ‘home’ to global
corporations

« US equities earning revisions are
turning positive

« Seasonal factors show US equities
generally tend to finish the year
higher

« Technology is now an integral part of our
everyday lives and will only continue to
grow

» Defence spending continues to climb
across regions.

* Precious metals like Gold will still serve as
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- Consider income generating assets as
part of diversification, and overall
portfolio protection

« Singapore’s low volatility market coupled
with strong governance and SGD makes
it the preferred market to build a
divi_glend'portfolio

: . . - v 9
an inflation hedge and we see a good buying \ "
pocket around the 3000/3100 support  As part of overall dlvers,! cation, US
BT N Corporate I& bonds alongwith US TIPS

should tmue to boltﬁér p\ foli :
r i Y
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Sometimes, the best defense is a strong offense...

Tech Has Led S&P 500 Amid Latest Israel-Iran Tensions

Traditional defensives like health care, utilities have lagged behind

S&P 500 sectors % change

Information Technology 0.4
Energy 0.3
Industrials 0.3
Consumer Discretionary 0.3
Real Estate 0.2
Financials -01
Consumer Staples -01
Utilities -0.2
Materials -1.2
Communication Services -1.8
Health Care -31

Source: Bloomberg
Note: Percentage changes since June 12 close. Bloomberg




Reframe Objectives

US Bonds vs Corp IG and HY
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To provide steady state income generation we prefer US TIPS and Corp |G credit
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Reframe Objectives

Dividend yields tracking lower for DM markets but not Singapore

STI vs Devloped Markets Dividend Yield

| EMMXSG Index (MSCI Singapore Index) - BEst Div Yld on 7/8/25 (R1)

B MXJP Index (MSCI Japan Index) - BEst Div Yld on 7/8/25 (R1)

B MXGB Index (MSCI United Kingdom Index) - BEst Div Yld on 7/8/25 (R1)

B MXEUG Index (MSCI Europe Excluding United Kingdom Index) - BEst Div Yld on 7/8/25 (...
SPX Index (S&P 500 INDEX) - BEst Div Yld (L1)
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Disclaimer

This presentation is for informational and educational use only and is not a recommendation or endorsement of any particular investment or investment strategy.
Investment information provided in this content is general in nature, strictly for illustrative purposes, and may not be appropriate for all investors. It is provided without
respect to individual investors’ financial sophistication, financial situation, investment objectives, investing time horizon, or risk tolerance. You should consider the
appropriateness of this information having regard to your relevant personal circumstances before making any investment decisions. Past investment performance does

not indicate or guarantee future success. Returns will vary, and all investments carry risks, including loss of principal.

Moomoo SG makes no representation or warranty as to its adequacy, completeness, accuracy or timeliness for any particular purpose of the above content.

Moomoo is a financial information and trading app offered by Moomoo Technologies Inc.
In Singapore, investment products and services available through the moomoo app are offered through Moomoo Financial Singapore Pte. Ltd. regulated by the Monetary

Authority of Singapore (MAS). Moomoo Financial Singapore Pte. Ltd. is a Capital Markets Services License (License No. CMS101000) holder with the Exempt Financial
Adviser Status.

This presentation has not been reviewed by the Monetary Authority of Singapore.
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