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FOMC Economic projections
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Federal Reserve cuts rates for third time in 2025

— Federal funds rate Recession o,
Variable

Great
recession

Unemployment rate 4.4
September projection 4.5 4.4

PCE inflation 2.9 2.4
September projection
Dec10
3.5% to
3.75%

Core PCE inflation*
September projection

Memo: Projected

appropriate policy path

Dot-com

recession
Federal funds rate

September projection

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

FOMC Du@ 9 do 3 1dgvlkusuaadasiaantbouluune 0.25% gnsou 3.50-3.75% Fvtdunsaadeatlovilunsohanuvovt
Usssuwa 1oalsu wioload s:ysimsusuaadasiaonideluseutilfumsusuldrgs:auunaiwosossnuiatosmwikiu
Aa1aLUseYVIU du Dot Plot ahgaa:neudnwailomaaaaentdedn 1 ASHIUY 2026 wadn 1 ASHIUY 2027 uaavliiusiwa
gouuslivanaonibsuuursaidursslUiwelksasiaontbauarsnvoldl (Terminal Rate) ds:au 3.0%
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Bank reserves held at the Fed
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Oracle Has Bet Heavily on Cloud Infrastructure Oracle Default Risk Flares to Three-Year High
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China's Goods Trade Surplus Tops $1 Trillion

- .
China's Exports Rebound in November Exports expanded rapidly in first 11 months of 2025

Imports also grow, but not as strongly
@ Jan.-Nov. trade surplus @ December
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RBI lowers rate by 25 bps in Dec meeting

Repo rate

Indian Rupee Drops to Record Low Against the Dollar
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Source : InnovestX Investment Products & Strategy, Bloomberg, Reuters as of 5 December 2025
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Source : InnovestX Investment Products & Strategy, InnovestX Research, Bloomberg, TradingView as of 10 December 2025
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Figure 16: Export, import turnover, and trade balance Quone @
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Source : InnovestX Investment Products & Strategy, tradingview, Vietcap, Bloomberg as of 11 December 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 11 December 2025
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Normalized As Of 09/12/2025

Last Price EPS Growth (%)
W SZSE CHINEXT 50 6.861
Hang Seng TECH Index -7.712 44.9 5
39.9 393 el 37.9
34.9 32.8
29.9
241
24.9
19.9
+14.57% 15
. e o o3 9.9
ChiNext 50 UsSuaolwuuu Outperform 1o
Hang Seng Tech &Y 14.57% u 3 1Gau o 0.0%
ArIUL ; 2025E 2026E 2027E

CHINEXT 50 HSTECH

auT ChiNext 50 Foidudatinuvevkuinalulagsu A-Share USudowudutihdst Hang Seng Tech dotdudaunuiuinalulad
SuRtan:baulugovnv avlidyovnavidou a.a. Aruul luveusn Bloomberg Consensus Us:tgunsti@ulavew EPS Ul 25
ChiNext 9:1aulas1o 39% luveusA Hang Seng Tech T EPS A Flat @owalkdusl ChiNext 50 Glonna Outperform luste:aail
laglinavnuaiuisnavnuxiu DR CHNXT5023 1d og1olsAau mamsainisiaulavev EPS vovnv 2 dsto=goiaulalu
s:augvlul 2026-2027 Guusldud:aduayuwaaaultnuuov Hang Seng Tech lhaiuisaasvwacsulinulddineuininu
ChiNext 50 Tus:g:nanv (3-6 1doudNoKiN)

Source : InnovestX Investment Products & Strategy, China daily, Bloomberg as of 11 December 2025
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Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 11 December 2025
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B Earnings Releases

KEY CALENDAR

15 DEC

16 DEC

17 DEC

18 DEC

19 DEC

US : NY Empire State Manufacturing Index (DEC), NAHB Housing Market Index (DEC)

EA: Industrial Production MoM (OCT)

JP : Tankan Large Manufacturing Index (Q4)

CN : House Price Index, Industrial Production, Retail Sales, Fixed Asset Investment (YTD) YoY (NOV)

US : Building Permits Prel (SEP, OCT, NOV), Housing Starts (SEP, OCT, NOV), Non-Farm Payrolls (OCT,
NOV), Unemployment Rate (NOV), Retail Sales MoM (OCT), Average Hourly Earnings YoY (OCT,
NOV), S&P Global Manufacturing PMI Flash (DEC), S&P Global Services PMI Flash (DEC)
EA : Manufacturing PMI Flash (DEC), Services PMI Flash (DEC), ZEW Economic Sentiment Index (DEC)
JP : S&P Global Manufacturing PMI Flash (DEC), S&P Global Services PMI Flash (DEC)
IN : HSBC Manufacturing PMI Flash (DEC), HSBC Services PMI Flash (DEC)

US : EIA Gasoline Stocks Change (DEC/12), Retail Sales MoM (NOV), Micron Technology
JP : Balance of Trade (NOV), Exports YoY (NOV), Machinery Orders MoM/YoY (OCT)

US : Fed Bostic Speech, Inflation Rate/ Core Inflation Rate MoM/YoY (NOV), Nike, Cintas, FedEx
EA : Deposit Facility Rate, ECB Interest Rate Decision, ECB Press Conference

US : Existing Home Sales (NOV), Michigan Consumer Sentiment Final (DEC), Paychex
EA : Consumer Confidence Flash (DEC)
JP : Inflation Rate YoY (NOV), Core Inflation Rate YoY (NOV), BoJ Interest Rate Decision

Source : InnovestX Investment Products & Strategy, TRADING ECONOMICS as of 12 December 2025



YO Usoralari

& Medium Term (6-12 1Qd9U)
SCBRS2000(A)
I%:U US Small Cap Entry date = 27 Oct 25
KFCHINA-T10PLUS-A
I%:U inAluladidu Entry date = 25 Sep 25
ES-EG-A
ﬁ:UQ[SU Entry date =11 Jul 25

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

LHHEALTH-A

Kuloanunslan

Entry date = 7 Mar 25
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SCBRS2000(A)

Top 5 Holdings

. avnulunovnukan iShares Russell 2000 ETF (IWM) AUSK1S

. IWM aonud1vdvasitiu Russell 2000 Index Bo1dudstiRu

[ 9
aksga vunaldnndAtyuovarsgosn Us:naudos 2,000 Bloom Energy Class A Corp QL

usSUnuunaldnnbyaraaiacigalundu Russell 3000 Index
IONQ Inc 0.57%

- a$olomadulangvndikuvunalkey WovonuSENuUIQLand
AramMwuangaalsSo dlomanaralugndirejluosurna Asou Fabrinet 0.52%
AaUBUNIsavNUIUUSENUSANSSUIIKDOUIAQ 18U Quantum

Computing, Al Chips, Clean Energy lla: Defense Tech Kratos Defense & Security Solution Inc 0.52%

Source: SCBAM and iShares as of 23 Oct 2025 | KUNEIKA: NEYNUSOVTTANVEUIAWI:IIA:ADUIFIVIAWT: avnuAdsAcUIdToanue: (BouluWaaoULINULLA:ADIUIFIDUOVNOLNUSIUADU
daauloavnu vosudoyalWuIGUKSaKIvAeBsouldnua .aululoar 1ng
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Rising Star ETF
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