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Front-loaded imports by manufacturers have turned net exports into a drag on GDP

Figure 2 : The economy faces short-term headwinds, but tax cuts are expected to provide a

boost in 2H25
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Figure 4 : The EU is accelerating rearmament efforts, providing a moderate boost to the

investment

eurozone economy
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Figure 6 : The 2025 Two Sessions prioritize consumption, tech, and long-term Al, benefiting

Figure 5 : China’s Two Sessions ramp up fiscal stimulus
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Figure 7 : Yen appreciation and the pull of Chinese stocks have weighed on Japanese equities Figure 8 : Japan's economic growth exceeded expectations Citi Economic Surprise Index
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Figure 9 : Market trims earnings forecasts amid tariff uncertainty Figure 10 : Valuation correction drives rotation into undervalued and tariff-resilient sectors
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Figure 11

: US household and nonprofit net worth has significantly increased

Figure 12 : Risk-off sentiment has driven a rebound in consumer staples valuations, yet they

remain significantly discounted.
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Figure 13 : Tech earnings for 2025 are expected to see slight downward revisions Figure 14 : Digital Ad revenue surges with Al, yet valuations remain elevated
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Figure 15 : Enhance yield with lower credit rating is better than add duration
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Figure 16 : Selective financial and telecom sectors less affected by tariff worries
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Figure 17 : Capital Expenditures on software expected to grow in 2025 Figure 18 : Chinese Tech present greater valuation potential comparing to US Tech
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Figure 19 : BSE Sensex Earning and Valuation

Figure 20 : Daily Foreign Flow in India Equity Market
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Figure 21 : Low-volatility equity perform well when VIX surges.
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Figure 22 : Accumulate long-term return with multi-asset fund
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4f MARKET EVENT AND VALUATION

Date Countries Major Events Consensus Previous
China NBS Manufacturing PMI (Mar) 50.2
31-Mar-25
NBS Non Manufacturing PMI (Mar) 50.4
Japan Tankan Large Manufacturers Index Q1 14
China Caixin Manufacturing PMI (Mar) 50.8
O1-Apr-25 Vietham S&P Global Manufacturing PMI (Mar) 49.2
Thailand S&P Global Manufacturing PMI (Mar) 50.6
Europe Inflation Rate YoY Flash (Mar) 2.3%
HCOB Composite PMI Final (Mar) 50.2
03-Apr-25 Europe
HCOB Services PMI Final (Mar) 50.6
Core Inflation Rate YoY (Mar) 1.08%
04-Apr-25 Thailand
Inflation Rate YoY (Mar) 0.99%
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