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Asset Class Review in 2024
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2024 in Review
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The Uncertainty in Transition, The Year of Capital Reallocation
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Key Themes for 1H2025 ) INDEGO
The Great Rebalance 2025

“Global Easing Cycle Continues”
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Stock, Bond, REITs & Infrastructure & Private Assets

“Welcome Back Mr. President Trump, The Return of America First Policy”
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“Acceleration of Investment, Your Cost Is Our Revenue”
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“Yield Curve Is Finally Back To Normal”
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“The Return of Market Volatility”
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Key Takeaways:
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Key Point 1: “Global Easing Cycle Continues” ) INDEGO
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Key Point 2: “Welcome Back Mr. President Trump, America First Policy” ) INDEGO
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Aadgnisiivlnves GDP Tugag 2025F — 2029F
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5-Year Average Forecasted GDP
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China 3.6
World 3.1
Thailand 3
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Source: IMF, JP Morgan, Tradingeconomic, TheGlobalEconomy HANOI TIMES
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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
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A New Investment Horizon in a New Leadership Era
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New Horizon Opportunities
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Key Takeaways:
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Silver S&P500

U.S. bond Dollar Index WTI Crude Oil

Events

Recession of 1969-1970 -11% 0% -20% -36%
The 1973 oil crisis 137% -1% 133% -48%
Stagflation Period 54% 10% -10% 15% -19%
Volker's Bear: The Bear Market of 1982 -46% 22% 35% -66% -27%
Black Monday 8% 2% -8% 1% -12% -34%
Iraq invaded Kuwait 7% 0% -8% 116% -11% -23% -20%
1998 Russian financial crisis -6% 2% 0% -5% -13% -19% -19%
Dot Com bubble crisis 14% 29% 2% 6% -14% -8% -49%
Global Financial Crisis 25% 7% 13% -41% -4% -69% -57%
European sovereign debt crisis 9% 5% 6% -25% -21% -16% -19%
China-US Trade war 5% 2% 3% -40% 3% -12% -20%
COVID-19 outbreak -4% -1% 3% -56% -28% -44% -34%
Tightening monetary policy -7% -14% 18% 15% -17% -33% -25%
Average Return 14.34% 5.73% 3.51% -3.33% -4.19% -28.02% -31.35%
Median Return 6.81% 1.87% 1.56% -4.58% -12.67% -20.94% -27.11%
Number of negative return period 5 2 6 5 10 8 13
Number of positive return period 8 9 7 4 3 0 0

% of positive return period during S&P Crash| 61.54% 81.82% 53.85% 44.44% 23.08% 0.00% 0.00%

Source: Bloomberg
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Asset Class View

Neutral

Fixed Income

Europe

Japan

EM

China

Thai

E Investment
Positive Grade Neutral
High Yield Neutral
Slightly Negative
= Short-Term Negative
Neutral
Alternatives
Neutral
REITs Neutral
Neutral
Oil Slightly Negative
Slightly Negative Gold Slightly Negative
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