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TOPIX TWSE HSCEI

+5.52% +10.06% -1.98% -0.73%
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. +0.30«% = -0.75%

Source : InnovestX Investment Products & Strategy, Bloomberg as of 9 October 2025




UTILITIES (XLU)

INFO TECH (XLK)
HEALTH CARE (XLV)
S&P500 (SPY)

CONS STAPLES (XLP)
FINANCIALS (XLF)
INDUSTRIALS (XLI)
ENERGY (XLE)
MATERIALS (XLB)
CONS DISCRET (XLY)

REAL ESTATE (XLRE)

S&P500 Sector SPDR ETFs: %1W Performance

-0.6%

-0.8%

-1.2%

-1.8%

-1.9%

Source : InnovestX Investment Products & Strategy, LSEG as of 9 October 2025
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INUAAUAaNKASSUAY ETF dUaiknmium

JUaknnuuIngduiulu
Qul S&P 500 Usuad
Wauwau thlagRuNau
Utilities USuaoldlaatdu
Nga +3.0% ueuzNKuNau
Real Estate mMwaaoulinu
[Gugaa -1.9%
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Dollar Index i i i i
v Dollar Sentiment Turns Most Bullish Since April
‘li 110.000 # Three-month risk reversals on Bloomberg Dollar Spot Index
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Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 10 October 2025
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BUELTEY Llaonasy (Sébastien Lecornu) LnensguuasisoiAaUs:nAaiooniioduduaik kavluauisaualeyrinoiu
Jaudos=k3rowssamstdonld kivludaymdrAtydomsunsunevnuuiugy (Pension fund reform) Bvogogaamsmaqa
N1OAISAGVUOLHSYIAE Muna1owssAraAURTLIEUGos lagus:sunEUd Macron Us:mALOSEULADAdUNENSTUUASAU
Twumelu 48 oTuv Avd WuSUR 9 a.a. 25 dimsWawesisBornilomatduunendaulad WU Bernard Cazeneuve, Pierre
Moscovici lla: Jean-Louis Borloo (s Us:i0unswilitiuouvevmsibovrsoiAatuslivgaidio ogvlsAauaaiaRuRWuGD
Juldegvsoais 331unavnulliidinoiuAvoauIninoInNUs:IEUADNED

Source : InnovestX Investment Products & Strategy, Tradingview, Reuters, Bloomberg as of 10 October 2025
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Takaichi's Win Rocks Japanese Bonds, Stocks and Yen

M Nikkei 225 - Last Price r48000
+46000 =
+44000 ‘i

+42000
Japan Govt 30Y.-Simple Yi;ld - Last Price ;3.3 -
132 3
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M Japan Govt 2Y Simple Yield - Last Price
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r0.8 32
Japanese Yen Spot -7LastPrice +150 -
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Source: Bloomberg Bloomberg @
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Economic
Policy

Fiscal Policy

Monetary

Cooperation

s1watdgaulygurgranuov Sanae Takaichi
(Pro-growth, Pro-stimulus, Policy Consistency with BOJ)

« IAUSIMSSANIUINMSAdLAAEY LA KuegkanAoMSIAUlaNMOIASUYAD

« lduUaBULaKUURDLAUTBMUQagWTD

- lauesn@aNMBITUBIASIO Las aamuduudodza

« lduds:uU Tax Credit with Cash Handout lwozjoalhaonsmsauswsﬂom nav
- joldouns: mulﬁsuqﬂomﬂswiomumwuuu Tmuumwu

- Juuolduldulsnemsnaoisosaid “Aealdurssly” WosSnuAMELEU

n1vAISAaL (aoaoaoumuansmo GDP. uuunoatUunoaTU)

C auuauumsTumamsma\)w\)ﬂaans nUlU']HU']EJUOlOU U weuun Al,

Semiconductor, Quantum, Space, Advanced Medicine

- L1AasMSAoUAUSIAMUNTU aduayuasoBousiglda ta:usumasulinu

ynansuwng

- WutkulggMspdnLLa:NMSIBUaDAAEDVAU (NUW.S.U. BoJ 1S 4)
. GS maduocenlensodeluidou U.A. 2026

« KUUWUOUNaTKUIAU 2% Yov GDP IWolaSuaculuAvLa:mstovAulsuas
- l@suAngMw Self-Defense Force TRDUNUINBOSA

« ugunousouiioranau WSSHSOUSGUWG LDP-Komeito
C lUOﬂO']\)OUUOﬂUWSSFWJ']EJFﬂUﬂUllUOU[EJU']EJF]a'IEJﬂU lagiawn: DPP U\)GUUGUU

U[EJUWEJfﬂSﬂa\)lU\)Sﬂ

SguuzuoD Sanae Takaichi lunmsidondvkoktnwssa LDP 9ans:ita “Sanaenomics” ALGUNISAZDLEVSALLA:N1SADIEASU
oaakNssUgNsmMaas kuuaaraRuegUuwousvriadagogalkl veushAdUIgUSoUN:as:Aau 150 doaoaals msmansa
msduaenibuvev BOJ doua.n. anusuanavon 60% KdaIWew 20-25% a:Aouyuuevdaisguialuioldulouianispdo
wuuvggdouasliiaduauunsiuaontbs nduiunidus:lesuidudio nauinalulag-Al, oaaiknssugnsAEQs Lasngu
noadv-JovAuus:ina sodlomaldusvryuoinulsunigns:quiAsugiotia:nsavnuiBvgnsmaasuovsguialiu

Source : InnovestX Investment Products & Strategy, Bloomberg, Goldman Sachs Research as of 7 October 2025



Sanaenomics Rally: mamu[emaameudooauon?dLnnuao
— oummsonnwsama?nuua ulouvresatisn Sui 15 a.A.
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gn Abenomics (2012-2020)

Aou Abenomics agjUs:u1eu 220-
230% lla:lla: 260% U 2020

ogludndnsaanilivviav

= : . ogludndnsaoniisvidu
BOJ aaoonlgnin 0.1% g -0.1% Wl = === Do .. .
2016 (Negative rate) BOJ 13UloUNg BOJ Suduaontielul 2024 gs:du 0.5 ua:dv

B T ey deyeyreudsutuae Kavoinkaano: Deflationary DuuoliualosowssA DPP (Democratic

BOJ rih QE uunalkey S0 JGB o610 Party for the People) Woasolafigsmw
uusmv QE/ QT  [§BIEN uaztiollunigosiglnejuov LlazwanAauulgugNISAAavIBoSsn

gn Sanaenomics (2025)
Us:neu 250% dioondus:dugogalunauds:ing . N
WaUULLAD tazogluRANTY Deleveraging @319 Waus:yusSgamavgwiAy IWo Lavav
godnnalla:AUIEgDdDLIERgSMWANSAGOUINTU ungnsSguuasAUlKU LlazdaAavAIESTUUOS
(Cabinet Formation)

klia1s1seu:ad GDP

BOJ aontbaulouy

BOJM QT Cl\)llC]U 2024 N'\Uﬂ'ISEIOﬂ'ISlU'IBO JGB
lazduwuaadoltion HDNGTHOUG\)HOO JGB anav

yov BOJ Sgua sevsSumsnoktlwons:Au

IASUIADUOVSILNA WaNAU Bond yield USUaodu - L B
BOJ 1130 ETF ogwdotitiovdoucl UL Sy iaUEs VROl
IPPRURSIIIN 2014 / SgunadmsuAlungikupeviu BOJ Wde ETF Tuijaoud 0., 2024 ua: BOJ Husu souloyyu-aKnsgd NoiAsuygnoLazAOIY

S SoUNa (GPIF) Bionsov ETF [AwWu . ngeswne ETF/J-REIT maiSudul 2026 UuAv
ROusLIBo ETF uindulugovoaidu

giuzmomsiiiov ng?nligg ﬁs:]s;\:mt\::;:g;%?)aav wssa LDP seuiitluid#ovdvtiosnoamuutia:an K1S9S10VUUSILIEULESUT 2025: 1ASNTS
LDP av SrunddesovAugAIUanav ussIMAIASOLBW, auuayunsaun$Is1g(a

ulourgmsadolaEun

1, UsuAasulinuA1nansIseugu
isaUsziius1aanaRuagyulsudoduansunoiuAakdvdoulauie Sanaenomics (UUIALAD FolusthsoqaoudoLliovuon
luwuduudureuttha:ausaulku Ml AcIWMAakSLdeuTsuIe Sanaenomics AIsQAUS:ITUOENDS:IAS:Y ovoncvoIn
Abenomics AlasuusvkuuldusyiuunnvulsuismMsadvia:msidu veuzAulguiguow Takaichi gvoglugoviudguniu
La:dovarAgAcuSoudomnwssAsouazhomMuluMsNanduvuls:ueu SoAUIEEDINAGWSNLASUPRDo 1D WDUlU
muRaa1amMakdIv taonolidoulsoimeniay

Source : InnovestX Investment Products & Strategy, Bloomberg, Goldman Sachs Research as of 7 October 2025
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Table O1. GDP growth forecast wanalumsusumamsailAsugnodudu

Oct 2025 forecast Apr 2025 forecast .
e e E O msdavoonndvavudvuasy — SUdMSAS:0YMS
East Asia & Pacific 6.5 1.2 35 52 50 48 43 40 41 dvoon(Ulukargus:=inAIATUIWONAQLINUAISEVOON

East Asia & Pacific (excluding China) 52  -3.8 60 43 48 44 45 42 45 Uarksga
Pacific Island Countries : : : : : : O ulsnigmsaav—ulyuigns:quiAsyghouunalkey

910 Msns:quMmMANISUSInA (Trade-in program)
Asavnululasvasrowugu Wudu

Indonesia : : : 35 : : : : : 0 ulsvismsibuidvsiounars — PBOC AgoAvTd
Malaysia : : : 9 3 : : : : : UrasmMsAuMSIbunwounag goAvouudliuyogy
Philippines . : . 6 5. . : : . : auuayuMIsSyggaduovIASUYADIU

Thailand

Viet Nam

2015-19 2020 2022 2023 2024

World Bank Usumamsainisi@ulaveviAsugiodutwudulull 2025-2026 ds=Qu 4.8% lla: 4.2% cmuaiqu WuduINMS
Uszuneumsadnsonoun 4.0% Toamqwamén?umsds‘uL\/T}umomsajmmﬂ mamsavoannudounsy msldulasuigmsidou
lLlaz:nsadvyovsgulalumsaduayunsiaula LagoAvideyayreuluudURBzaada 01 goaAUan Ast PMI AdoULLSY 1S
Us:10u31 tAsughodudiosniaouudvusouinndnundiasizkmamsadld snnuiasmsns:guuovsguiaingogoonuitwe
UsS:novMSIOUYOVIASUYND mo:ﬁﬁ\)ﬂ\)doaauuaquusssnmﬂmsa\)r}u lazdowauvondomsavnuluRudulus:g:znaiv-e1o

Source : InnovestX Investment Products & Strategy, World bank as of 9 October 2025
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1stB019luBovIUKE JQYIDUDLIU auladu 7.6% - uaoirgaorksaqav
S10 13% 601ﬂ1ﬂﬂSOlSOUOUU\)UHO1US yas: O\)?Ufﬂs’hﬁﬂﬂ

30% i i 1 " 240 - ] —
u Daily Average Spending Per Tourist (RS) = Change from 2019 (LS) Yo¥Y (LS) Aa1aunIsnoavInyd

son 210 KU2Q u'o\)hqoano sauthauaudnuas
10% 180 y IS . _ .
Suounsuly 888 awunsuy +1.8% (nguunuaon
0% 150 Js:inA
~10% 120 g goalBousou 8.09 Lauaurkeou +7.6% 91NURLAD
-20% % .
A58 corkD i -13% 91nUNLAD (9105vMS
R o0 dodu Us:1eu 120 reou FuoeuUoY Bloomberg)
-40% 30
-50% (1]
4.&"
e.:- & oq ,oo* °¢9 3 .,oo“ oos mSszowmumsnO\)lnsoue\)oua\m\)mufmzj:n A1suslnA
o 2 ol ™ o
&,,*‘ o,«"" &o“ > & Q,J“ o & ﬂWEJTuUS“lnFTEJ\)lUUUOOEJnEﬂU']SﬂUOEJHUUﬂ']SlC]U[OUO\)[FTSUUF]O
v ,b,v" v > ¢°"’b. 4:"° P '»"q", @ og1vlsAmu memamehonaoa\)U\)zja\qumnSSUNUSTﬂﬂn
P 2 guS:=JQS:Iv Soua\)msuuouumuswmna\)eeﬂus Qugv

Source: Local Media, Bloomberg Economics

goaMs3o1880vKyae12UBoY 1-8 a.A. YovTusLhs:AU 8.09 Laudukeou auladusid 7.6% LioWssulRguAUUAKIUL
lagshuounsumslaunvogifis:aus1o 888 dunsu WUTu 1.8% AolaudvnaodliiEust msldshomeluus:inAuovIugoao
UAouudvunsy agvlsAmuibdeyayreuwganssuvovus:s1suduidnoius:das:3vuniu mnAldongdoRkodosdunaaan
519 -13% 91nUnou d1vdvondeyavev Bloomberg lagssioningodovnumsnovings wu lsousu $S1uokis dvaasia
uzovkgaed BEOMSIIOIURSULLSY

Source : InnovestX Investment Products & Strategy, SCMP, Reuters, CNBC , Bloomberg as of 9 October 2025
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Vietnam Credit Growth YTD (%YoY)
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

=—2024 —2025

IsugholBoauuiulasuna 3/2025 1aula 8.23% YoY dowalk 9 1Whoulisnuovl 2025 1Asughoideaunuiaula 7.85% Yoy
[WhinAwhkuemsiaula GDP uevsgunan 8.3-8.5% WU 2025 uindu lagsgurabithruesulknisi@ulaven GDP gondn
10% U 2026-2030 AUFUIEDOUOVIBYAUINTNSUENEdISID 13.4% lag SVB laavithauldovenadalutis1d 19-20% 1Wo
auuayunMslaulauoviAsugno IsaUs:IUADIauaLAaNDEaLIASUFADBgauuALaulaog v UTVLNSD goAv1lulodusosrkuu
AsavnuluAuBgauulumMwikey

Source : InnovestX Investment Products & Strategy, VietCap, Bloomberg as of 8 October 2025



FTSE Rusell sUinsaaarakuidgaunug “Emerging Market”
- 1adou v Interim Review 9:Wo1seulGou .. 26

FTSE Equity Country Classification — Annual Announcement — October 2025

Vietnam

Vietnam is currently classified as a Frontier market and was added to the Watch List in September 2018 for
possible reclassification to Secondary Emerging market status.

Vietnam had not met the ‘Settlement Cycle (DvP)’ criterion and the ‘Settlement — costs associated with failed trades’
criterion, both of which were rated as ‘Restricted’. In November 2024, the Vietnamese market authorities implemented
a non-prefunding (NPF) model, allowing local brokers to provide Foreign Institutional Investors (FIl) with an appropriate
level of capital to support their securities purchase orders. This effectively removed the pre-funding requirement for
Flls. Additionally, a formal process for handling failed trades has since been established.

The FTSE Russell Index Governance Board (IGB) acknowledges the progress made by the Vietnamese market
authorities in evolving its market and acknowledges that Vietnam has met all the criteria of the Secondary Emerging
market status under the FTSE Equity Country Classification Framework.

The IGB has carefully considered the feedback from FTSE Russell's Advisory Committees regarding the limited access
to global brokers for trading in Vietnam. While the use of global brokers as sole counterparties is not a requirement to
attain Secondary Emerging market status, the IGB acknowledges that index users should be able to ‘replicate the
index’in accordance with the second principle of the Statement of Principles.

Given the importance of this issue to index users, the IGB has determined that addressing the access of global brokers
is essential for the reclassification to proceed. FTSE Russell notes the ongoing efforts by the Vietnamese market
authorities to develop a model that allows Flls to face global brokers as counterparties. This initiative is expected to
align Vietnam's market practices with international standards, reduce counterparty risk, and strengthen investor
confidence through established relationships with trusted intermediaries.

The IGB confirms, and is pleased to announce, the reclassification of Vietnam from Frontier to Secondary
Emerging market status, with an effective date of Monday 21 September 2026 subject to an interim review in
March 2026. This is to determine whether sufficient progress has been made in enabling access to global brokers,
which is essential to support index replication and to meet the needs of the international investment community. The
reclassification of Vietnam to Secondary Emerging market status is expected to be implemented in multiple tranches.

FTSE Russell will continue to monitor developments closely and welcomes feedback from index stakeholders ahead of
the March 2026 FTSE Equity Country Classification interim review to enable the reclassification to proceed as planned
in September 2026.

Confirmation and details of the phased implementation plan will be provided in the March 2026 announcement,
following consultation with FTSE Russell's Advisory Committees and market participants.

FTSE Russell Us:mAsUinsaaalaruidgauilg Secondary Emerging Market LduwsouAuBoulY "Interim Review” IWo
asovdoudodnamstingvuew Global Broker dnsumsavnuluaalaikuidsauiu founo:iogvidunmvms (Effective) T
SUf 21 A.9. 26 1S1US:DUS Woulun FTSE UssmAsonubuusliuasivaouliuuusuldnuaaiokuiBsauiu lasndu Active
Investors o19s:a9msavnuludualnuavivesonoudaou luveush FTSE EM a:diwuiktinmsavnuluRuiBgauu é1d
oon(U 6 (ou 910 U.A. 26 10u n.8. 26 Tlomanadulkaarakuidgauiudsudoanavid

Source : InnovestX Investment Products & Strategy, FTSE as of 8 October 2025
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ASHA 5 - 8 a.n. 2568
AvaoNLTY 1.50% UG 5 do 2 (Fevtvloulkan 0.25%)

IFAsygnoU 2568-2569 venadanaltagvma (2.2% uas
1 6%) umnsohamsms a0V INWaANS:NUMBAKST aw
riovIRgoNgosWULA: msus[nn‘fousonuumnmnsms
Sg
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Wans: numnmmsmsmuahsm dadvoan, MsLav
Fuiio SMEs, n:nunmuowanms?bowmnss

muMon:ﬂUU 2568-2569 aan 0.0% ua: 0.5%
muaau mn31mc1mnsm1waomu 9IK1SAQ UGIV(L
1&u deflation AF10 veu:A core CPI AYA 0.9% LaMQ
headline inflation 2z ﬂauaﬂsaunuu 2570

Audosougorado Ssn{ﬁhfgaon SMEs-nsoiSau
sz umaonnmmmsdaaaaumo duuInudomns:nu
aoaanmonau

AsSvR 4 -134.n. 2568

an0ontde 0.25% 10U 1.50% ondur
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BUIWorIUChoIAWEOIULLA:O KIS
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ASoBousgldm

13 \ ) - dodeyeyned
ssas:3vlunsaaaenide udgoavuuslivieunaislusuina

mswwsvutisunamsus:suaaassumsuloviomsibu

ASvA 3 - 25 iH.0. 2568

AvQoALTY 1.75% U@ 6 do 1

ASoUSAY 2568 GNIIANQ dVooN-WAQ
KUu GDP 2.3%, U 2569 = 1.7% 91nMs
LYoIULawaaNSSURUSITNA

S=JasIL IHUDVKIsIla:US:ENSHauav
uloune AUDAY policy space

n0SgmMaas, ulonemae ua:msuwodu
auauAtdn

momumana‘fdu 2568 0.5% la: ouwo

wumu 1.0% F@ovdhdo deflation

a:NouAIUSIIASI0UDLAMUUNISIDU

laAtuMwauldonanag

AISUS:3UAUL. SOU
ada widudnvaas
aonbaulsugldn
1.50% WLciNNRADUTND
Dovish a:naunou
Avoadeouuoliy
LIASUYADNODULLSD
La:ziagovlknou
AansulgureNISIdU
WuLGUTugovUargt

AeuznssuMsulguIgMsIou (nuv.) Tud 5 deo 2 1Fuvlkavdasiaonibsulounelsdn 1.50% dol laanssumsidevdvlos 2
rutkunos aaaontdoaw 0.25% WWoaluayunsWudouovIASUgADLAUSSINIMSKUYOVAZUIUSIZUID AUY. StUF1 NaUoD
msaaaentlgsounoudveagskarvmsavriu WIoMALASUgA93Y ta:uovsulouigmsiduludonuu goeglus:aunau
AaNgWEYWo Mol nssumsaoulkeylkaoiudrAeyAu “doko:oaiua:us:answnavovulovigmelddanciuaiuisa (policy
space) NF1A0” WosSnunAcudakgulumsdiduuloneluouna

Source : InnovestX Investment Products & Strategy, Bloomberg as of 8 October 2025
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wuwodvaveoddindinsoutkunsvov sun. ogivdotiiov .
Bttt ettt BOT Policy Rate

% YoY Thailand's Consumer and Producer Price Index (CPl and PPI)

2.75

b PPI CPI Core CPI BoT's Inflation Target 250
2.25

2.00

1.75

1.50

1.25

1.00
0.75
0:50 ANQAUY. aaaantle 0,25% lunisus:yu

y . 0.25 1dous.A. la=dn 1-2 AsSvlul 2026
INVX Jsuus:zuneunmisibuiwou 2025 0.00
avikao -0.12% YoY 91a1du 0.25% O A O N O D O D X XN L O O
10 Pl & "’ \&% P & & R \&,‘L
Sep-18 Sep-19 Sep-20 Sep-21 Sep-22 Sep-23 Sep-24 Sep-25 2 Q @ O @ \e > S % ¥ © <

sasduWenoluvevingidou n.g. kadadallovh -0.72% YoY chnsiaaiaman -0.6% a:Asulispnadudiusinmgvesiu
nFAnvaaavdollov laglawlskuo0oIKISIa:IASOLEL SOUBDKUOOWADVIU UeusN Core CPl UgN8AIWED 0.65% a0avon
IGournioukln a:RougUavAluls:inAnseutola:msidsismansaSoungvs:aado ovausliuduWomMozduloduide
demsueounaigulouigmsiduvovsun. lus:a:d1vkin Boo:Eoskyuamwaaevius:uumsiduua:tlduvondemsavnulu
aa1akulne Taglawr:ngu Domestic Play ua:nduidoulkodonontle (U REITs

Source : InnovestX Investment Products & Strategy, InnovestX Research, TPSO, Bloomberg as of 7 October 2025
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AUM ua: Market cap vovnovnu ThaiESG, ThailESGX uaz Dividend Yield vs Yield Spread (current)
SETPREIT (ahuuin) 6 50 Cunrent sy 8.50%
SHODI0000 ' Current yield Spread 0
AUM novnu ThaiESG uas 287,420.00 1% 7.00%
300,000.00 . L \ o
ThaiESGX Aatdudadaou 6.5%
250,000.00 9 o
5 $10 19.19% uov SETPREITs 5.5% 4559 4.69%
200,000.00 4.5% 4.05%
12,456.00 2.5%
100,000.00
o000 42716.00 } 1.5%
. ]
, \ 0.5%
0-5% -0.07%
ThaiESG+ThaiESGX SETPREIT i
US REITs Japan REITs Singapore REITs TH REITs

ThaiESG M ThaiESGX SETPREIT

n.a.q. ldusuineurineonu Thai ESG (TESG) ua: Thai ESG Extra (TESGX) Whavnulukuiogavnuuov REITs ua: IFFs Alaatdu
Audvuoadou (E) kdonowgvdu (ESG) lauindu Tagaiadn ineuridonaionmaso=suthiuniglamealudou a.a. O 151
UszloumsuszmrAavnaiotolldumsidanvlikns: uamunummsa?malma REITs ua: IFFs [duindu Toalam REITs La: IFFs
Umcﬂmynuuuofuumulﬂfummua\)uooaou k30 AD1UTVEU Foo: auuauuTH REITs wa: IFFs A Laggard wazdduwalu
s:qugvdAcuLhaulouIndu

Source : InnovestX Investment Products & Strategy, Bloomberg as of 9 October 2025
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— 1SUALNUDYIVS:IAS:IV Wunagns Buy on dip

Foreigners Sell Vietnamese Stocks as Market Rallies

Q VNINDEX  (¥) D M & Indicators ~ 88 (T} Alert
e\:’rf‘ltD-E - ki o Normalized As Of 12/31/2024 Foreign Equity Investment
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Source: Bloomberg

aanaRuBgauIUUSUASIWUZULINQEDUUSION 1,720 9a3nASH kavLAQ Fail Break TUSUA 8 a.A. Akuul d1u FTSE Russell
UssmAduinsaaaiakuiBsauug EM luveusAidgoiutinavnucdvsdugmisaaraiuiBgauu doudidou a.a. 25 Wuduw
ouBvlusundmsUs:mAsUInsa 1S18vAvTEAUSsTas:SvlunsavnuluaaiaRuBuauIy KavAa1QUSUGIIWLTULILNDN
AoWAaKILTUMSAUINSQE EM 1 FTSE 9:0msauinsaosy tduiwdeunuouly Interim Review Duusldulkns:uatdunu
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Source : InnovestX Investment Products & Strategy, TradingView, Bloomberg as of 9 October 2025
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Unhedged ta:zlomaiivni(sAitou

USDTHB

e Short-term Global Fixed Income: K-GSF(UH)
* Global Fixed Income: K-GDBONDUH
« Private Credit: MPCREDIT-UI*

« HSHD23 / CATL23 / BABA23 / HUAHONG23 /
KUAISH23 / HKEX23 / AIA23 / SMIC23

«  @wnsald USD/THB Futures TUNNSOUDDKO:
1AvA{sABUUINSoUA(A

AdUQDaa1Saksgd nauuLdvAkavondbuglsiiazibulgusouavondovdaiawizao lagglsgnnaduoinaonuliiuauniv

mstiovlunsoIAa veusAlgusaumnAUAIaKIDdoulguns:GuIASUgADUDLSTUIangJu ts1Us:DUsIAANIva0aaTs

ak$gd godlomaudvrdelugovau WovmnaaialdaAouyuuevdomsaaaanilsvew Walluinudo dowalkAbuuing

uusldudouAiav KavonAeuktBUUINUIvAVINRaUAGBVaoandovAUMAMASgRWSouqQualulABuLINAGUUILFVA

1ISopuUNSNUCDIERYSMWIASUYAD KyuNagnsLALAT{SAIOU tlaznsavnuiluu Unhedged

*novnuiilauanglawigavnuRtAIAUTGMURA n.8.0. MKuamdu/nevnudiausnsawigavnusislseywiAsimaiu nevnuavnuluaunswdmviden (Private Asset) §olA0UIHEOgOKSOTIAUBUTOU Damw Source : InnovestX Investment Products & Strategy
Aaovch wa:idadinamslou gavnuasliauisavigfiuktogavnuldmudovmsuaonaiilasuduavnuAuGusiuou msus:iuyamuavaunswaillumsus:uieums 910UandvNSIMBOUIEDSOKINTNSED . . . !
u1e gavnuposrAculoanueuzaufm ouluwaaouunuuaABIEYY LlazAdsuamMUUhIWUIGUMINGUS:NoUssAvAoudagulpa vnu awsavasSudoyalwuIlGuKSaKuvEessouldn ua Suluwar ndg Bloomberg, TradingView as of 9 October 2025
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SET Index Relative Price (SET Index/ EEM ETF)
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Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 9 October 2025
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BoanounoiulraulolBoyam (Valuation) tazilomaifia Re-rating vovngulus:g:deluoinaoniisnanavua:nisWudo
NMYIASUIADINYDINLIASMSASAULASUYAD AVUU IS18VLU:Lha:aU TH REITs AovnuLuzth MPDIVMF

Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 9 October 2025
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JUOKKt Masaanakuarsgs lﬂaouTHoluwuoﬂOOLUO\v mnmmumommvxlmsuaooonlua TERTSVAI
21naQMaUs:MAKNaUs:NOUMSNAUSUIMSaKSTH Fo:fKUQRANILAAQS:E:AU ISITVALUOLUINGORU
Healthcare 91nA9WIAVAEUUTgUIBAAEAAA1Y KUU Sentiment Wudd veuzAkugsugourauloon
Valuation Wuwv ta:Alsusyniuusliuiduladiusze=aald douaaraifalku (EM) [dordavdoinidunu
kaldh kdvwaldhgdseunounaiguleue lagisiduseuikulngoinuiasnsns:AutAsugRovovSgulaliky
wa:RuinATuladsu soudvRUSU A-Shares D1nANUIGoTUTNaYNURNWUADGDLTOY

CIS1a1SKu

lswuuuue\)ns JQs: ooa*msumsaonu?umswawshu uulWOmaogonsdsuaoomsmemua LagnIsUsu
FﬂOﬂ’lSEUl\)ulV\/E)E-THS’JCiUUWSOUﬂUlFTSU’JﬂOﬂEJ\)F\\)UEJ’]EJOO lLa:A0IUALIAIAYIAUNISYINQaANIDAISAAD
Uooamawuaomonoou?nomsmamauunu (Bond Yield) UoomsweﬂsnumamoUsuooaoa\)Toem\)mﬂo
Aod momomomum:ﬂUHUHmUO\)msYU Third Mandate 919avNauUdNCo Bond Yield mswmsmus g:810
(& Tagmo:luUoguulsUs: JUQS1ENSKUS:E: ﬂa'l\)ﬂUO'IEJlUU 3-5U lUUUODO']EJﬂUﬂO']UlHU'] aunao

aunswgniviaoan ) |
S1ATNOVAIWLN:aS:=AU $4,000/0z SULLSOKUUDINADIUAIAKIVIWQaaQaonNLUgLLazADIULEY DDA
Government Shutdown 96101sAd 1s1Us: luu:nswmne\)m?oa nouldodguonivuinuasldngnio:
overbought MudeyayreuinAtia Souusun ngosugrmls veusAimsudvms:a:duvovaoaasarsgd 019
Wutlsvnadudosimnovlugovaall
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Source : InnovestX Investment Products & Strategy



Bl Economic Data

Us=taununaacaudlaikkin = tonstoryand Fisc

B Earnings Releases

KEY CALENDAR

13 Oct CN : Exports YoY (SEP), Imports YoY (SEP)
IN : Inflation Rate YoY (SEP), Hcl Tech

US : JPMorgan, J&J, Goldman Sachs, Citigroup, BlackRock, Well Fargo
14 Oct EA : ZEW Economic Sentiment Index (OCT)
GB : BRC Retail Sales Monitor YoY (SEP), Unemployment Rate (AUG), Average Earnings incl. Bonus
(3Mo/Yr) (AUG), Employment Change (AUG)

US : Inflation Rate YoY/ MoM (SEP), Core Inflation Rate YoY/ MoM (SEP), NY Empire State Manufacturing
15 Oct Index (OCT), Bank of America, Morgan Stanley, Abbott, Progressive, ProLogis

EA : Industrial Production MoM (AUG)

CN : Inflation Rate YoY/ MoM (SEP), PPI YoY (SEP), Hygon Information Technology

US : PPl MoM (SEP), Core PPl MoM (SEP), Retail Sales MoM (SEP), Initial Jobless Claims (OCT/11), NAHB
Housing Market Index (OCT), Intuitive Surgical, Charles Schwab, Marsh & McLennan Companies
(s ®@Jesi™ GB : Manufacturing Production MoM (AUG), Industrial Production MoM (AUG)
JP : Machinery Orders YoY/ MoM (AUG)

IN : Infosys
US : Housing Starts (SEP), Building Permits Prel (SEP), Import Prices MoM (SEP), Industrial Production
17 Oct MoM (SEP), American Express

CN : China Telecom
IN : Reliance Industries

Source : InnovestX Investment Products & Strategy, TRADING ECONOMICS as of 10 October 2025
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& Medium Term (6-12 1Qd9U)
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Entry date = 25 Sep 25

Entry date =11 Jul 25

Entry date = 20 Mar 25

Source: InnovestX Investment Products & Strategy
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Short Term (U29n21 6 LGDU)

TISCOWB-A

Kulne

MPDIVMF

novnu REITs (ng

LHHEALTH-A

Kuloanunslan

@
=

Entry date = 9 Sep 25

Entry date = 8 Aug 25

Entry date =7 Mar 25
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(13 - 17 Oct 25)

MPDIVMF
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Top 5 Holdings

CPN Retail Growth Leasehold REIT

WHA Premium Growth Freehold and
Leasehold REIT

Frasers Property Thailand Industrial Freehold
and Leasehold REIT

Axtra Future City Freehold and Leasehold
REIT

LH Hotel Leasehold Real Estate Investment
Trust

14.83%

14.67%

14.62%

12.53%

7.54%

Source: MFC as of 30 June 2025 (Fund Size as of 7 Aug 2025) | K8KQ: ﬂ@\)nusouﬁﬁa‘num:laww:ua:mmUléa\)law1: WavnuAosmMAUIDanuyeu: IWouluwanoulinula:ANUIFLOUOY
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