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Sgulaaksgd lWndanio: Government Shutdown og1voiwWunivns
— QUMAISIANDIVYUISIBAISILA=ADILYIOUIUYOVAIS Shutdown

What Shuts Down in a Shutdown?

Status of federal functions vary based on funding source and what is deemed
essential

and museums

Visitors centers
at parks and

Econemic data monuments
collection and

Medical resear:

| ) TSA,

|~ Air Traffic Control,

Small Passport offices

business [ OPEN
loans

Source: Agency pl
Note: Statu of v nters based con previous shutdown guidance. All
status of Sey pt 30 9 a.um, Bloomberg

GOP Usually Gets Blame for Shutdowns
Q: Who do you think is mainly responsible for the federal government partially

. Uszisugoulheynuwssn Republicans
W Democrats M Republicans 5y Juduikquov Government
Shutdown Iumounnmswnmum

shutting down?

60%

Nov Oct Jan Jan Sep Oct
1995 2013 2018 2019 2023 2025
Source: Washington Post poll Bloomberg

Sgunaaksgy WanuisamusvvuussneulkildnunouisulvuUs:Ueu dowaliiingmo: Government Shutdown 3v1uAso
usAUUALLLAY 2018 ankakanASLUUIDINADLTALEVAUDUUSIfUASISUEY MM TRKUDYPIUSTUIAUTIDUKDAOVKEQ
$29AS12 veusldeonu amumsainsoicvoneada Wovo1nnsudenold shutdown WulomataukinandnvdnsisMsanos
uantktioNMsWAYIUTIAS1D Tasdinvuus:eu (OMB) dodeyayreulkornlmsiansiomelu 1-2 SuluuIvKU2EVU Lia:
1d5US:5ULUALNUTASLASIDWUIULEA:WADDIUKLUISEUUIDEIU IWonaduEhe Democrat RAQAUNSYEITOUFUMW

Source : InnovestX Investment Products & Strategy, Bloomberg as of 1 October 2025
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Year

1976
1977 (1)
1977 (2)
1977 (3)

1978

1979
1981
1982 (1)
1982 (2)
1983

Length of
Shutdown
(days)

S&P 500
Returnin
Prior Week
(%)

S&P 500 S&P 500
Return During Returnin
Shutdown (%) Week After (%)

ASINUAAIAKULWELBIASIOLLA:

=du

Year

1984 (1)
1984 (2)
1986
1987
1990
1995 (1)
1995 (2)
2013
2018 (1)
2018 (2)

Average

Length of St 50.0 S&P 500 L 50.0
Returnin . Returnin
Shutdown Prior Week ) Week After
(days) Shutdown (%)

(%) (%)

8 -0.1 0.0 +0.6

ishUsziiuwans:nudoaalakusidu Short-term event Ra$10AIURUNOU Liddoulkejouavdosdoanav laganfdourdav
lwagegh 8 Su ua:aaraunlkikinAukamsaitshna Joyaluada 20 ASHL F31AT S&P 500 TWANLULNULAAYSIKID
Shutdown (A1AU 0.0% La:UnR:WuUddMeKav lasusudulads +0.6% luduarkaaut lus:g:au nstdoutwsuwsdoya
LASYYAD SOUELNISWALIUTNSIBMS D19NAAUCD Sentiment Kulagsou 1S1Us:LDUd1KU Defensive La: Laggard o€10ngu
Healthcare Glona Outperform TuBoLROAIONUNOU

Source : InnovestX Investment Products & Strategy, INVX Equity Strategy Research Team, Bloomberg as of 1 October 2025
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Companies in US Reduce Payrolls for a Second Month
Data adjustment may overstate the weakness in the labor market
Change in private payrolls (SA) =
LSVVIUEKSTY lUMAABU 300K
yraodoavdolliov —
pA
100
0
-32,000 dwuklv 100
Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2022 2023 2024 2025
Source: ADP Research Bloomberg
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Private Employment Data Carries Premium After Shutdown
Yields lower after a negative surprise in jobs report backed rate-cut hopes

ADP change in private employment
10-Year Treasury Yield

| ] I
Dec Jan Jan Dec Jan Jan
2022 2024 2025 2022 2024 2025

Source: Bloomberg, ADP Research Bloomberg Opinion

Golau ADP (doun.g. aaav 32,000 diukuv dingimamseaiimadio:wudundt 51,000 diukup d:foulsvvius:ando
lagtawn:lu Leisure & Hospitality, Professional & Business Services lla: Construction veu:h Education & Health
Services gotwuiuldntios ADWEATYuOLAdlau ADP luseutavwusu [ovonMsSaa1olvevsguiaarsgd miks1gvu
nsdvvIuuenMAlnuvasgnidousoniu dowalkinavnutla: Fed dovodadoya ADP Wudeyaeudiaanausvuiu doya
JOLTS gvgsnmsanomulsbia:msaioonaqan gmo: “low-fire, low-hire” kuuaansad Fed Guuslduaaaontde

Source : InnovestX Investment Products & Strategy, Bloomberg as of 1 October 2025
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Global Healthcare (IXJ ETF)
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100.00

Company Amount ($)

Pfizer $70.0 billion
Johnson & Johnson $57.0 billion
AstraZeneca $50.0 billion
Genentech (Roche) $50.0 billion

m Bristol-Myers Squibb $40.0 billion

96.00

GSK $30.0 billion
Eli Lilly $27.0 billion
90.00 Novartis $23.0 billion
Gilead Sciences $11.0 billion
200 SMA , - 88.60
i T Pfizer =3 AbbVie $10.0 billion
Te—_ Merck $9.9 billion
USSE! 86.00 Regeneron Pharmaceuticals $3.0 billion

4 UJoanav Kimberly-Clark $2.0 billion
nSululAuMG ) Biogen $2.0 billion
Amgen $1.5 billion
Abbott Labs $500 million

Siemens Healthineers $150 million

Pfizer ussadoanavnusguiaansy laggouaasimMeIuIvsigNMsliuls=inAgLaaEv 85% Lazilauvigasvriuldulsd TrumpRx
Wolksiaaoandoviudivus:inA tanAumsidsunmsonidunmsuidl (100%) 3 U wsoutwuavnuddgiia:nansnluaksy
yar 70,000 d1uaoaais$ AotulAdaulkolyosUandonaoiuidoviBoulauie aalsvnadudiusiAiia:me nargtduduluy
AUSENEISI9BULASEULDSOIMU donalRunau Healthcare USudadulsvaAou sentiment uondonau Healthcare lagsou

Source : InnovestX Investment Products & Strategy, InnovestX Research, Bloomberg, TradingView as of 1 October 2025
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Europe 600 Health Care UCITS ETF (DE) - 1D - XETR D 106 +0.24%) UR  ~ .
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110.00
(Exva| 06,74

107.50
105.00
102.50

100.00

ansyd

97.50

Us:NAaQs1IMEIuIKOIULLEa:KOURQUILAOSD
v 70% 1hRUo8aksgd; UstnmiAaonulsoviu
luansg

Us:mAavnuasivlsomulkiiu North
Carolina aksg USusiA Ozempic (N
lUIKOIU/aaunKkUn) La: Wegovy TRasvau
Wouly MFN

95.00

2025 Feb

1D 5D 1M 3M 6M YTD 1¥ 5Y Al 53 00:12:16 UTC  ADJ

aanaguglsuusudaowudulhlagngu Healthcare K&ousUn Pfizer MdoanavAunsuliwokanidevmEldds lagussnen
vunalheyransukovevglsuogluskirvmsiosoAunsul mnus:auanuddoogogaanannaciuiitiusudiuulauien
USENEIAavINGey donali Healthcare maTu@mqusUUs‘uﬁquﬁu La:dvdeyayreunaudatuvidu Avd nevnu
LHHEALTH Riswusthddadoumsavnuluusingnglsus1o 20% Guusliuldsuds:lusionanumsaidonaio

Source : InnovestX Investment Products & Strategy, Factsheet as of 31 July 2025, Bloomberg, TradingView as of 2 October 2025
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Europe Inflation
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Headline CPl % YoY ess»Core CPl % YoY

Christine Lagarde Us:81u ECB na1031 Ao widsviduweslslsu "oglunsounnouauldd” udinBeyAulisuns:inAoInMG
akSgd WSDUS:US1 MsavnuuavsguIaygos GDP uengdastd 0.25% doudl 2025-2027 vilunktiviubodsdAtyRyosaa
NanNS:NUDINADIUIEIVAUNISAT dludutWoldou n.g. 30asl CPl ogis:au 2.2% IMAunaalaaia lagdasiaonile
ulsune (Deposit rate) yov ECB ogNs19 2% Wuioguu 1s1Us:10U 1AsughoglsUaglus:auniafosmw Tnmsvgiadoliuwsou
AUBUWORASUALTA AYT KNDUoSaIEsLdUY Whins:nu ECB Aillomano:usuulongiwososkdolAsugnolasuny

Source : InnovestX Investment Products & Strategy, globalbankingandfinance , Bloomberg as of 30 September 2025



m?smnemenHnssuue\)auwwuu Fuloune Anti-Involution 1ISUdvHA
dutin3iasiskuSuUs:Ueumsiils CSI 300 Fulutl 2025-2026

China's Industrial Profits Jump

509 M China’s industrial profits, year-on-year change (R1) China Industrial Enterprises Product Sales Revenue YoY (L1) =100 cs' 300 Index EPs GrOWth
r 25.0% N - . .
40 Industrial Profit uovdudsuao 80 ummsw:msudsummpse:u EPS
1 IWUTUAD 20.4% YoY Tuueusn _ Growth yov CSI 300 Junviul 2025
30+ Industrial Revenue USudoIwudU 60 20.0% ltaz 2026
$10 2% B dasimsmimls | _
204 (Margin) YovQa&aIKASSUDUIWL a0 15.0% 13.6% 13.4%
] gouu I 11.5%
104 10.1%
N I 20 10.0%
/\-./ \ ;\/\/V\ A I
0= W \V =0
1 I 5.0%
-10 \ F-20
I 0.0%
-20- - -
| | | | | N 2025 EPS Growth 2026 EPS Growth
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 oM ago Current
Source: China’s National Bureau of Statistics, Bloomberg Economics Bloomberg m

m{smAgaainnssudU (Industrial Profit) USUGOIWUTUS1D 20.4% YoY kUulk 8 [GoulisnuovyTusudowWudu 0.9% YTD
gonUundlAsIKAMaMsain -1.6% YTD lag Yu Weining Unafiionn NBS LUOLwaﬁﬂsmﬂqmmhﬂssur‘iUsTucTowT}uﬁulfJuwa
onmsidulouiguevsguranius:ansnmwuindu WoundiasiziUs:10ud msidulovie Anti-Involution TunisAoUALANS
vIU Fosryusasirls (Margin) vovmassinlEavdu uaduinsa EPS Growth uevdsl CSI 300 Julull 2025 - 2026

Source : InnovestX Investment Products & Strategy, Bloomberg as of 30 September 2025
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Swap Facility ] Kuf KSo ETF ullananmwaAdoviduaadnn PBOC lweﬂua\)nununso ETF

2

dold

Re-lending Program 4 auBowlAudkSUUSENoan:gukdoRtioRulke) IWoaluauudoRuAu

ﬂo']ﬂUOllaC’la‘lOC’IS‘]EI']SHUTOEJTUUUUO\)S;UU (system-wide) lWOﬂUﬂO'\U

Macro-Prudential Lens Qa1qasinsku éa\an\aswuua QllGOOS']NaC’IOUllﬂUS ganod

Tkunavnuconaldgsiuwusuastuaaiadu Wodoqalbunucvsia W
Boundary Bond Repo anmwaaovlaslangsmwaalaasiaiski

ldassnssuy Cross- AAN0ASTANSKT

Bloomberg s18991u31 PBOC dvdeyeyreuldulouigaluayuaalaku a:as1a1ski nunisugngioal Swap Facility 30814
amUunsuthkannswauiAmUs:Auwosubuaalalaslidovuishuuiluaala soudviinsudouduldoniusuinisnalv
Wolkusunoan:lUoudoRkuAu duaaiaasiaiski PBOC 9:A2UAUADIWIAEDIBYS:UU (Macro-Prudential) wouunsnuzso
KINDASIWaAOULINUWUSUQS (Bond Yield) stg=enoUSUGOIWUTULARUY llazauuayuunavnudivsatildigoaaiaasias
khauldvhedu lagurasmsabna1oiEosKyuUsssMAMSsavnuta:LudliugosKyuanwaaovlkAuaaranuduce

Source : InnovestX Investment Products & Strategy, Chinadaily , Bloomberg as of 30 September 2025
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Figure 4.27. State-owned enterprises play a large role in Viet Nam

Distortions from state involvement on a scale of 0 to 6, from most to least competition-friendly regulations
45

OECD Us:liJu SOEs yov1dgauiul
yunalkeyllazanuisaasivnans:nudo
35 LASugAD(AgY WollSauligunu

30 Us:InAdUQ

40

Note: Information used to calculate the 2018 PMR indicators is based on laws and regulations in place on 1 January 2018 or a later year depending
on when the information was provided by the relevant country (1 January 2022 for Viet Nam).
Source: OECD, Product Market Regulation database and OECD-WBG, Product Market Regulation database.

Suf 1.a.A. MUY AtusSguuasIBauuus:suwdounudolinu SOEs (State-own Enterprises) WosvgnsAmaasmsusy
SOEs dvtdh 3 USEN L Fortune 500 wdauwusssuAnaliliulumuuiasgiu OECD $108vdoyanin OECD s:ydn
SOEs vovdgauudiocnduunalkejlazdnadalAsugiolus:augo nsufisu SOEs AQID:808KUULASYYAD Llazavlasuli
SOEs RlAngmMwanusaoan:lsudhdaaiakuidoaunuiduindu

Source : InnovestX Investment Products & Strategy, Viethamnews, Vietnamnet, OECD Economic survey Vietnam 2025 as of 2 October 2025
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STOXX Europe 600 Price Index EUR (USD) - BEst P/E Ratio 14.8111
@ sTOXX 600-1D - TVC K 567.6 53%) UR -
(567.61 567.61

STOXX600 USudaWUTuruLLUDdEU

d1AeyusLoeu 560 R0 STOXX 600 gviUs:Qu Forward PE 12

uoBuuoltiundulduudu Months n?uuwo TnalAgvAUAI0EE 5
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China-Focused ETF Sees Inflow in Trend Reversal
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B Earnings Releases

KEY CALENDAR

US : Constellation Brands
YOI GB : S&P Global Construction PMI (SEP)
EA : Retail Sales MoM (AUG)

US : Exports (AUG), Imports (AUG), Fed Bostic Speech, McCormick
yAOI 8 GB : Halifax House Price Index YoY/ MoM (SEP)
JP : Household Spending YoY/ MoM (AUG)

8 Oct US : EIA Crude Oil Stocks Change (OCT/03)
JP : Current Account (AUG)

US : FOMC Minutes, Fed Chair Powell Speech, Initial Jobless Claims, Fed Bowman Speech,
PepsiCo, Progressive, Delta Air Lines
*N@Jesi GB : RICS House Price Balance (SEP)
JP : Fast Retailing, Seven & | Holdings
IN : Tata Consultancy, Hcl Tech

([0Xolsidl US : Michigan Consumer Sentiment Prel (OCT), BlackRock

Source : InnovestX Investment Products & Strategy, TRADING ECONOMICS as of 3 October 2025
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Top 10 Holdings
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Intuitive Surgical, Inc. 4.50%
Novo Nordisk A/S 4.40%
Cencora, Inc. 3.84%
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