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S&P500 Sector SPDR ETFs: %1W Performance
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One Governor Dissent at Fed's September Meeting

Federal funds target rate Appointed by m Democratic president = Repubican

Governor 0.25% rate cut Term remaining

Jerome Powell v .

Ch 1y f 1t ¢l T
=3 years of governor term

Philip Jeff :

Vice chair v years of vice chair term
11 years of governor term

Midpoint
A 125% Michelle Bowman
h125% Vice chair for sup v
9y ofg m
Christopher Wall v
5 yi f go term
|
Lisa Cook v
13 years of g term
>
Michael Barr v I—
<7 years of governor term
i ] . X |
A line chart showing the benchmark interest rate set by the Federal Open Market Committee Stephen Miran Preferred
0.5 cut <1year of governor term
Source: Federal Reserve Bloomberg
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Source : InnovestX Investment Products & Strategy, Bloomberg, Federal Reserve Board, Reuters as of 17 September 2025
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Economic projections Dot Plot
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June projection
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PCE inflation
June projection

Core PCE inflation*
June projection
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Memo: Projected
appropriate policy path

Federal funds rate
June projection

Dot Plot a:AsuRfmMvMIsiSuiieunaensftrma lagiwamaso:usuaaaanibesou 3 ASHIUTT 3n 1 ASOTUT 2026 Las
3n 1 ASOIUT 2027 Aouldngs:aus::819519 3% veuslduoAuldusSuIWUUs:UIeuMs GDP U 2025 Juldu 1.6% Lazgoav
mamsaimstauladetlovn 1.8-1.9% Ul 2026-2027 doutdutWo (PCE) Wio:s:aoav LdgoAvgon 3% Wil uazniadno:
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Source : InnovestX Investment Products & Strategy, Bloomberg, Federal Reserve Board as of 17 September 2025
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Debt Interest Takes Up Growing Chunk of US Budget
Net outlays by federal government in 12 months through August 2025

$376b

Veterans Benefits & Ser\nces

$917b
National Defense
$972b
Net Interest '
Source: Department of the Treasury

Note: Health category includes Medicaid

$2,561b

Social Security & Medicare

$973b N
Health

$1,330b
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Bloomberg

US 10-Year Yield Trades Below Multi-Decade Average
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 17 September 2025
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France Struggles to Repair Crisis Damage
Debt has continued to climb in Europe’s second-largest economy
/7 German debt as share of economic output ~ France Forecast
120% of GDP
110
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Fitch Rating USuaadunouuniBodiouovnsolAanin AA- gs:du A+ 01nAcIUAYIaklaIsIseusAUSUADgLIU lagA1ad
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 17 September 2025
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HSTECH Rises to Highest Level Since 2021

M Hang Seng TECH Index - Last Price
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 17 September 2025
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Source : InnovestX Investment Products & Strategy, RCR Wireless news, Reuters, Bloomberg as of 19 September 2025
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China's Economic Activity Slowed Markedly in August
July and August results both worse than expected

Z Industrial output value-added Retail sales

15% y/y
10
/\/\/—f—‘-\/\\/—’--'/\/\ >
Y 4 O
-5
10
| | | | ] | | | I | | | | | -
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Aug
2022 2023 2024 2025
Source: China's National Bureau of Statistics
Note: Data for Jan. and Feb. is combined by source Bloomberg
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Source : InnovestX Investment Products & Strategy, World bank, Bloomberg as of 17 September 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg, Khaosod, Thairath, Posttoday as of 18 September 2025
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| t plot BIASUL SoY , LLAADIWIFYY Stagflation
gv (1ID1VK1 KuusIANoYAdDLTIDY
Joyaoin Dot plot UvBIASUIAAKSTY AVG. Quarterly Gold Return
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Source : InnovestX Investment Products & Strategy, Bloomberg, Federal Reserve Board as of 17 September 2025
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Rest of World (ROW)
25% 12.5%
AVG
20% 10.0%
E Max E Min AVG

15% 7.5%

10% 5.0%

5% 2.5%

0% 0.0%

5% t=0: Fed resumes rate -2.5%

ts

10% -5.0%

-15% -1.5%
SR2838RRVUIEIZITICNL2gITIIIBEREZF8 Y S22 ERNERRREeRePER2LEBYBE98ED
Note: Based on calculations of Fed easing cycles since Trading days Note: Based on calculations of Fed easing cycles since Trading days

1970, counting only resumed cuts after a pause. 1970, counting only resumed cuts after a pause.
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ogavAmnwatngdndnsmsusuanaonile lagisiBusouikudu Kulng souBivkuaksga 8o S&P500 Ly Equal Weight

Source : InnovestX Investment Products & Strategy, Bloomberg, Federal Reserve Board as of 17 September 2025
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Forward PE 12 Months VS EPS Growth
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 18 September 2025
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B Earnings Releases

KEY CALENDAR

22 Sep

23 Sep

24 Sep

25 Sep

26 Sep

US : Chicago Fed National Activity Index (AUG), Fed Musalem Speech, Fed Hammack Speech
EA : Consumer Confidence Flash (SEP)

US : S&P Global Composite/ Manufacturing/ Services PMI Flash (SEP), Micron Technology, AutoZone
GB : S&P Global Manufacturing/ Services PMI Flash (SEP)

EA : HCOB Composite/ Manufacturing/ Services PMI Flash (SEP)

IN : HSBC Composite/ Manufacturing/ Services PMI Flash (SEP)

US : New Home Sales (AUG), New Home Sales MoM (AUG), EIA Crude Oil Stocks Change (SEP/19),
Cintas, Paychex
JP : S&P Global Manufacturing/ Services PMI Flash (SEP)

US : Durable Goods Orders MoM (AUG), GDP Growth Rate QoQ Final (Q2), Existing Home Sales (AUG),
Initial Jobless Claims (SEP/20), Fed Williams Speech, Costco Wholesale

EU : New Car Registrations YoY (AUG)

JP : BoJ Monetary Policy Meeting Minutes

US : PCE Price Index YoY/ MoM (AUG), Core PCE Price Index YoY/ MoM (AUG), Michigan Consumer
Sentiment Final (SEP), Fed Daly Speech, Carnival

Source : InnovestX Investment Products & Strategy, TRADING ECONOMICS as of 19 September 2025
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Source: InnovestX Investment Products & Strategy
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