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Executive Summary

�/>/N�?N//?N��/>��?O ��?/ FED �/?�/>�N/��/>.�N.�>.

O�N�?/��/��>�/�/��>��>/N�>�/>//N>��/>N�. (IMF) N�O�/?�N�>N/�/>/>��>/�>/N�>�N��/� GDP N/�N�O� 3% O��? 2025 O/> 3.1% O��? 2026 �>�N�>/�?N�>�N/O�?N 2.8% O/> 3% N�.�>�/N>

N.//��>��/>N�.�?��>O/O/O/>�O>/?��?��>�>N�>�N� 1.5% O/> 4.1% O��? 2025 N�>N/�>O��>�N�>/�?N 1.4% O/> 3.7% �>//�/��/�.>/?�O>N�O>.//?� / �>/N/N�.N�//�N�.?N.//?� / O/>�>/�.>.�?/�>��>/�/?�

�N>�N�O��?��?..�?�.�>��>/�/?�N�>N/�>��>/�N�/?O��?O .O>//?�/?�/>N�>�N�O/�?N/N/��>�/N>.?��>///�/>/.?N�?N 4.2% O/> 3.6% O��? 2025 O/> 2026 �>N�N/NN�/?N.�O�/��>��/>/>��>/�N/�/�O> ��>�?N/>�/�>/

.>/?�>/�O>�>�/N>�>���?��>/N�>�N��/��/>/>��>/�O>N/�O/O/.?N�?N 2.6% O��? 2025 O/> 1.9% O��? 2026

�/>//N///?/�/>.>�?�O>/?�N��>��/>/N.?N.��/?O�O//N�>��>/�/?�/>�O>/��O>O/�N��/>�>�>�>��?/?��/?O��/��>.N��?/�N �/?/�N �>N�/>�.N��/�/>���N/�/>N.��N�>�N/�>.>/?��N �O>N�.?N�>/�/>�>.

�?/�/�/N/�N�N/>��>�O/>�>/N�>N/�>O��/�N�>�N�O/O�/>�?�N�/�./O>��?N/N/� �N.�>.�/��/>�>�>�>��?�/?/�NO��/>N�O��/>/�?�O.O�/>//N>��/>N�. �>/�O> .>/? ���>��>/ O/>�>/.O>.�>N��>� /?O�/N�O/�>N�O�

�?��?..O>�?��?N�N/O/ON�>��/>/�?��/�O��/>��//��? 2025 /.N>�N/�O�>/ �/>/�?��/��?N�>�/N>�>N�>��>O��?O />�N�>�N/�>.�>//��>��?N�N>.�O�O�//>�//>..>��/?�.N .O>//?��?�/��>��?N/?�/>/N�?N./�>�O/>//�

�>/�NN�/

FED N�ON/>N/�/?�/>�N/��/>.�N.�>.�>��>/N�>�/?��/?O� N�.�/?�/�/?�/>�/�N�?O.�N.�>. 25 bps O��>/�/>�>/ FOMC N�?/��?�.>.�//��?N�N>�/> //?��/>�O/��>�N/>N//?.?��>�/N/��?/ 

/?�/>�>//N>��>��/?��>O�N�O� 4.3% �?/N/��>/�O>��>��/�.>�N�/�/�///�/�.//?�/ �/?�/� 911,000 �O>O/�N�O�//� 12 N�?/��>�/?�>�/ 2025 O.��O/ON/O�/N>N.//��>�.//?� / ./O>��>�.>��>N�?.� 71,000 

�O>O/�N��N/N�?/�O��N/�N//>�?��/N>/ �>N�/�/��>� 52% N/?N/N�?.��?��?/N/��N/�/�O>�?O �/>��>�/N>/?�/>�/�N�?O. FED funds �>/.?N�?N 2.75–3% .>.O��/>.�? 2026 (/�/� 125 bps) N�?N/��>� FED �O/��>/

���O/��/>�O/��>�O/O�>N��>�O/����?�N�>�N�O//>.>.?O��>�.>/?.>/�>�/ �?/N/� Core CPI N�?/�.>�/>�/.?���/O/�O/��?N 3.1% �N/�? N/N�N>��>�N�?/��/��>�/N�/>>�>�?O� FED �O>/?�N��>��?��/>/�O>�>.

�>� Dual mandates �?N/?�/>/�?�O.O��N/�?� �N>/�/>�.>�N.//��>��?N�?��O/�O/>N�/?N.�O�/�N/O/
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Dot-plot /N>.>��?O/N> /?O�/N�O/�>/�/?�/��/�N�?O./// 50 bps O��? 2025 N�.O�N�N�O�/� 25 bps O�N�?/��>/>�/O/>/?� 25 bps O�N�?/��?�/>�/ FED �/?�N�>N/�/>/>��>/�>/N�>�N�N.//��>�

.//?�/ �? 2025 O/> 2026 �>� 1.4% O/> 1.6% N�O� 1.6% O/> 1.8% �>//O>�?� �?/N/� Core PCE �? 2025 ���?N �?N 3.1% O�N�>��>/�NN�>�N�O/�? 2026 �?��/?��>O�N�O� 2.6% �>�N�>/ 2.4% N�. FED O/O

�/>/.O>�?��?��/>/N.?N.��O>��/>�O/��>�/>��/N>O/����?��O>�N�>�N�O/O�/>.>.?O�

�>/�/?�/��O>�/���?��>�.>�/?��/�.//?� / �?N/.?N/>//N>��O>N�>��>/O/>/>�O��N/O ///O/O//?�O>�/��>� 216,000 �O>O/�N� ��>�?N/?� 75,000 />.N�O�?�.>�O�/?��O/N.�/N/>��O>�N�../?�/O� �>N�

�>/N�/?N.�O�/��?O�>.N��/O/OO/��>��O>�/�/>�N�O>.?N�/>�O/��>�.//?� / �>N�/.?NO�.>/>./�>/O/>N�/>>�>�/.?NO/O/ � �?��>�?� /?��>/�/>�.//?� / /?��?��>�/// 2.4 /O>��� (N/N///�/>�>/N�//�?.N�/�.//?� 

/) �>�N�O� 1.9% �/��O>/?�O/��>��/N/?/��?O�//��/��/>N�. /?��>/�/?/�N�>�/N>�>�/?�/��O>�/��O>/>��>/�/>�N�O�>� 300,000 �O>O/�N�.>.O�.>O��?�?O �>�N�O� 12.5% �/�O/��>�/?��>/�/>� (N/N///�/>�>/

N�//�?.N) �N/�/�O>�?O�?O�>�>�/> Susan Illston N�O/?�O>.?N�/O>/N�?O/��O�N�?N//>�?��>/�/?�/��O>O/�N�N�>N/N�>/ O�N/?��>/�/?/�NN�O/>��/�NO/>��>��?�?O�N/.>/�?�>N/?.�/O/.O/O/

�?N�>N�O/>./.>�.>N/� (EU) N�ON�/�>�O/��/��>��>/�O>�?�.//?�/ .O>N/O� N�..>��O>�?N.N�//�N�.?�.//?�/ �>�?�N�O�.>/?�O>N�O> 15% O/��?��>/�O>�O/��/��?O/�/?��>�O/>�>//��>��?N/?�/

�?��?� �?O��?O .>��O>�>��/>N.�/>��?�N�O�.>/?O�/?�/>�?N�̂>�/N>//?/.?��/N>�?O�>O�/.?N�?��>/N�/�>N�>N/N�>/ .O>//?��?� �?�N�O�.>/?O�/?�/>�?O��>� 30% /�/��>�N�>/�?N 145% ��>�?N/>�N�?.N��>�.>/?.?��>� 50% 

N�?N/��>�/?��>/�/?/�N/>N�N�O>N��?N�>/�?O/�/?��>��>�/?.N�?. .N/�N/O��>N�O/>O��>�> �>N�N�O�./��?N�O>/>.O/�N�/�.//?�/ �?�N�O�.>/? 25% O/> 35% �>//O>�?� .O>//?�.>��O>�?N/.?N�/��O/��/� USMCA N�.�>/

N�/�>.?����O>N�>�/.?N

//?��>�/�/?�/>�/�N�?O.�N/N�?N/� 8 �/?O� ��>�>/�/>�.>N/� (ECB) ��/?�/>�/�N�?O.N/ON/NN�/?N.�O��>/�/>�>/�/?O��?N./��>��N/�?� ECB �/?�N�>N/�>��>/�N�>/N�>�N��/� GDP �? 2025 N�O� 1.2% 

�>�N�>/ 0.9% O�N�>��>/�N GDP �? 2026 �?��/?�/�/�N/O��O/.N//?/ 1% �>�N�>/ 1.1% N�/��>/�?O/.>��/?�.N (APP) O/>N�/��>/�?O/.>��/?�.N�>�N�>�O��N/��>/O�/N/>�>� (PEPP) �>N/N/?�>/�O>N�>��O��>�

//?��/?�.N�?N�/��O>/��/>.>/>/��>��̀>/?��N/N� �?��>�?� ECB �O>/N�O>.?N�N>�?�N/��/>.�N.�>.N�>�/>�N�?N/�/>�>O��>/N�>�N��>�N.//��>��?N��N�>�N>/�/>��/>/�O/��>/�>��N>��/>N�.�?NN��>�O/����?�
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//?��>�/�/?�/>�/�N�?O.�N.�>.N�O/O/ 3 �/?O�O��?�?O ��>�>/�/>�/?��./ (BOE) /?/�> 7–2 O��>/�/>�>/N�?/��?�.>.�O/O��/?�/>�/�N�?O.�?N 4% BOE O/>.?���N�>�N/�>..O>//?��>/�/?�/�

�/�N�?O.N�>N/N�>//?� 1 �/?O� .>.O��?�?O/>�O/����?�N�>�N�O/N�O�.>/>�?N/�/>/ BOE �?�.>�O�/���>� QT �N/�?N//?/ 7 //?N�/O>��/��N /�/� 30% �>��?�N/� ��>�?N CPI O/> Core CPI N�?/�.>�/>�/N/?N/N�?.��?��?

�?NO/O/.?���.?�N�>�N�O>�/� BOE �?N 3.8% O/> 3.6% �>//O>�?� BOE �>�/N> CPI �>/.?NO�/>�?� 3.75% O��N/��/>N��?//?��/� 2025 �N/�/�O>�?OO�N�?/��./.>�/ BOE N�O�/?�/��>��>/�N�>/N�>�N� GDP �? 2025 

�>� 1.5% N//?/ 1%

�O>���>�///�>/��>�>/�/>��?N�>N� (BOJ) /?/�> 8–1 O��>/�/?��>O�/?�/>�/�N�?O.�N.�>. 25 bps .?N 0.5% O�N�?/�/�/>�/ �>N�N�O�/>�?�.?�.>�O�//� 17 �? O/>��/?�/>�/�N�?O.N/O�?O�O�N

�?O� BOJ �>��>/�N Core CPI �? 2025 /.?N/>//N>� 2.8–3.0% .?��/N>�>��>/�NN�>/�?N 2.2–2.4% N�>�N�O/.?���.?��/N>N�O>//>. 2% �/� BOJ /.N>��N/N�?N/� �/>��>�/N> BOJ />��/?��/�N�?O.�>O�/?�//�O��? 2025 

N�./>�N�>��>O��?O�O�NN�?/��?�.>.� BOJ �/?�N�>N/�>��>/�N GDP �? 2025 N�O� 0.5–0.7% �>�N�>/ 0.4–0.6% .O>//?��?�N.//��>�.?����.>.�?/N/O/�/N>�?/N/�N�O>//>. 5% GDP �.>.�?/ 5.4% YoY O� Q1CY25 

O/> 5.2% YoY O� Q2CY25

GDP �/�/>�N�?.�>//�?//�N//?/ 6.5% O��?���/>/>� 2567 (FY24) //?��>�N�>�N�O�O�O�/N� 8.2% O��? 2023 �>��>/O�O�N>.�/�/?��>//�/� �?��?/>O�//?��/�/>�N�?. .?����Z>�/N>�>�.?�.>� 

2% //?��>��/?�/�/?�/>�/�N�?O.�N.�>./// 100 bps �?O�O�N�O��? 2568 �>� RBI (Reserve Bank of India) ��/?�/>�/�N�?O.O��>/�/>�>/�/?O�/N>.>� �>/�>��>/�N�>/N�>N/�>O��/��>/O�O�N>..>�/?� N�>�N�O/�?N

�>///� O/> �>//�.>/? .N��/O/ON�>��/>/N�?N//?N� O/>�O/. real interest rate �?N.?��>� 3–4% �O>O/O RBI /?�?O��?N/>��/O��>/�/?�/�/?�/>�/�N�?O.N�>N/N�>/ RBI �>��>/�N GDP �? FY25 �>N�>�N� 6.5%

/>O�N/�: �O/��/��>/�O>/>//N>�.//?� / ./.>�.>N/� �?N�>N� O/>�?N�O>�>/�O>/?N� N .N��/O/O�/>/N�?N//?N�O/>�/>/�?�N��N�>N/�>O� �/>�/>O�.//?� / �O>�/�/>�/��>/N�//>. 2/2568 (Q2CY25) 

//�/>O�O�O�/N�N�..?�.N/� 81% �/��/>/?�O� S&P 500 />.�>�/>.N�OO/> EPS .?��/N>�>��>/�N.N��/O/O S&P 500 �/?��>O� 7% �?O�O�N�O��/>N�//?��/��? 2568 .O>//?� Q3CY25 �/>��>�/N>�O>N/O��/>/?� S&P 

500 �>N�>�N� 7.7% YoY O/O�/>��>�/N>.>�N��N�N/.?�>/?�>/N�>�N��O>N/�?N.?�.>�O�/>�?� 20.4% YoY O�N Forward P/E .>�N��N�N/.?N�O�>N�.?��>� 29.5x .?��/N>�N>N�/?N. 10 �?N�/>�O/O/ �O>O/O/?�N/�/N>�N�?.�

N/O��O/./>��/�/>�/��>/N/NN�O�N��>/�>��?�/��>��>N��> AI N�O�O/��?�N�/?N/� �/��>��?O �?�/��>�N/>N/�?O��O>�>/�>� Risk Premium �/�/>O�.//?� / N�?.��?��/>�N/� N�?N/��>��>/O�/�O���/�

�/>�>�>�>��?�/?/�NO�/�N/.�>�/?��>/�/>�/>�/��/>/�N>N�?N/�?/�/��O//?/O/>�>��>/�/>/N�O�/>./>�/� FED �N/�/�O>�?O .>//>��/�N�?�.>�O/O�?O/N>�>/ FED Lisa Cook .>/>/�/.?NO��O>O/�N��N/N�N�O ��>�?N

�>/�N/.?O�>���//>.�/?O��N/N��>/.?NO�.>/.?�.>� (Supreme Court)
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�>��>/�N�>/N�>�N��/��O>N/�N//>O� (EPS) �/� S&P 500 .?���O�/ON�?.��?��>/�>��>/�NN/?N/.>O��? 2567 �?N 12.9% YoY .O>//?��? 2568 O/O�>/?�/>/N.?N.��O>�//.>�N�>N/�>O� �/>��O>/?��?��>

.?��>��/�/>���>�/>�/�>/.>/?.>/�>�/�N/�/>/.>/>/�O��>/�O>�O>N/�/��/>/?�.//?�O��/>N��?//?��/� 2568 O���>N�?./�?��?��?/>O��/>�N�>�O//N //?/ MSCI EM Index �>N�/? Forward P/E �N/��O>��S>�?N 

13.2x �/?��>O� 19% YTD �O>�/�/�O�� N/�?/�/N>�?��?/>O��/>��?��>O/O/ //?/ MSCI World Index �>N�/? Forward P/E .?��/N>�?N 20.1x �>N�/?�V>/�?�N��>�/>O�.//?� / N./>

�/>/�N>.�O�/.?N�?N�/>/�N>��/�/?�/>�>/N�>�N��O>N//>//N>��/>N/N��N�N/.?O/>�/>N//?N� N N/>N/O��/� �/>��>�/N>/?�/>�>/N�>�N��/��O>N/O��? CY26 �/��/>N/N��N�N/.?O/>�/>N//?N� N �>/.?N�?N 

20.5% O/> 13.7% �>//O>�?��O>O/O�/>/�N>��/�/?�/>�>/N�>�N��O>N/O��? CY26 /.?N�?N 6.8% �>N�O���/N>�? CY25 �?N 7.9%�/>N/N��N�N/.?�/�.//?�//?�/>/N.?N.�.?��N/�/>/�>�N�/?.��>��>/�O>N�?N/��>�.?�.N/�

/>.N�O�O>�/� 55% />�>��N>��/>N�. O/>�/>N/N��N�N/.?/?�V>/�?�.?��>� 33.6% O��?��? S&P 500 .N��/O/O/?N/�>.�?N EPS �/� S&P 500 />��?��/?�/�O��? CY25 O/> CY26 />��/�/>���>�.>/?.>/�>�/

N�>��>O��/>�

//?��>��?N�?��? S&P 500 /N/�/� 19% �>��>�.?�.>��?��?N�O�?O ��?//.N>�//�N/O/N�.�/?��>O� 34% N�O�>�>�.?�.>�O//N Valuation �/��?��? S&P 500 �?//N>�>��?/N�./?/?�/>.N/� P/E .O/�//?� 

(Trailing P/E) /.?N�?N 27.7 N�N> �>N�.?��/N>�N>N�/?N. 10 �?�?N 22 N�N> (+1.5 �N>N�?N.�N��/>�/�>�) />�.//�>/N>�>/N�>�N��O>N/�//��? CY25 �/� S&P 500 �?�/�/��/>N�/�>N�N//?/ 6.5% �>��/�/>���/�/?�/>.>/?

O/> Valuation �/?��/?�N��?N�N>N�/?N. 10 �?�?N P/E 22 N�N> �?��?/>�N��>��?��>/�/?��>�/>/ 21% �>�/>�?��?��>�?� �>/�O//?/�/� Fitch Ratings /?�/>.>/?/?�/�?��?�O�O�/>��/�.//?� / �?��>�?�/.?N�?N 16% �>N�

N�O�/>�?��?NN/NN�.N�>��>O��?O�O�N�N/�.>/>.��/>/N/��/?O��?N./�O��.//// 1940 ��>�?O.>//>��/�N.//?� / N�O.�N/>�/>�/�>/.>/?�/��/>�>�>�>��?�/?/�N O�N.?�O/O/>�/�>/.>/?/?�/�?��?����>�/?��?N 14 �.�. 

N�?N/O/O�N>.�/>/>/�/��/?/�N/?N//>.?N�/>��/�N�N/.>/.?�.>� N�.�>/�>�>/�>�/?O�O/�/?�O>/��O�/?��?N 5 �...
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�/>�>�>�>��?�/?/�NN.�//N>���//>. “Big Beautiful Bill” N�?N/�O>O/O�>//�/.N/�.>/?/>.N�O�>��/O/>.>/?//���?N�N>�.>.O�O TCJA O��? 2017 N�O�O���>// /N>���//>.�?ON/?.�/O/�O/ON�>N/

���/>/>��O>��/>N//O/>�/>//?N����>.O�� N/NN�O�.>/?�>��>�O/>�?N/N/��O>�>�/N/�N//> O/>N�>N/�>//?�.>/?.O>//?�/?�O/>�O/��>N� (SALT) �>� 10,000 �///>/N N�O� 40,000 �///>/N .O>//?��/?/N/?/��?N/?

/>.�N/�??N/NN�>� 500,000 �///>/N /N>���//>.�?O�>�O>O/O/?��>/.//?� / �>��>/���/>/>� 3.3 /O>�/O>��///>/NO��./////�O> O/>�O>O/O/?�/>.N/�/�?O.>�>/�>�N/ GDP O��? 2034 /.?N�?N 125% N�>N/�>O��>� 

100% �?��>�?� ��>�?N�>��>/���/>/>��/�/?��>/�/>�.//?� / /.?N/>/ 2 /O>�/O>��///>/N�N/�? //?//>��/N> 6% �/� GDP �N/�? �>/O�O�N>.�>��>/�/?�/.?N��N.O��>��?NN/N�?N.?N�.?� O��N/�N�?.� 20 �?�?N�N>�/> 

/?�/>.N/�/�?O.>�>/�>�N/ GDP �/�.//?� / N�>N/�>O��>� 61.3% O��? 2005 N�O� 121.9% O��? 2024 O/>/�?O/?��>/�/>�N�>N/�>O��>� 8.2 /O>�/O>��///>/N N�O� 36.2 /O>�/O>��///>/N //?/N�>N/�>O� 341% O/O/N>

�>/N�>N//�?O�>�N>�?�//O�N�/>/N.?N.��O>��>/�/?�O�/>.>.?O�.?��?//N>�?��>/N�O

�?�/��>�O/O�/>/.�O��?��/>/N�O/�/�O��>/�/��>/�>/�/�///O/>�?O/�>��>/ (M&A) �?N/�/�.>.O�O�/>�>�>�>��?.//?� / ��O//N O/> �O��>�N�>��>��?N�[>/� �>N�N�O��?��?.�/��N/�/>/?���>�

N/O�-�/>� �/��>��?O/>.N�O�>��N>��/>N�.�>�N�O� 39% �/��/>/?�O��?��? Russell 1000 (�?/O��/>O���>�O/�N) O/> 19.9% .O>//?� Russell 2000 (�?/O��/>O���>�N/O�) �?��?O� .>/?�/�N�O�>��>/�O>�>.N��/

�/>���N//>O���>�O/�N/>��/N>��>�N/O� �>N�.>N�N�>N/�/>/.�O��/��?�/��>��N//>O���>�N/O� />�N/N///�/>/?��?N/?�O>N/�>�/��/>��>�/N> �/>/?�O��?��? Russell 2000 �>/?�>/N�>�N��/��O>N/ 23% O��? CY26 

N�?.��?� S&P 500 �?N�>�N�>�N� 14.8% ��>�?N P/E .O/�//?�/.?N�?N 21.1 N�N> �O>O/O�?��? Russell 2000 �?��/N>/>O���>�O/�NO�.//?� / N�O�/.N>�/>�

�?��? NIKKEI 225 .?����/?��?/�>O�O�>�>�.?�.>�O//N/.N>��N/N�?N/�O�/N�O/�>/�O>�?�>O�//?��>�/?�O/��/�N/?N/�.>/?.//?� / ��>�?N/>O�/>�N�?.�/?��?/�[>�>��?N�>��>��/�/>�/��>/N�//>. 

3/2567 �?N//�/>/N/�O/O�//>.�/>N///?�O/>�/>/N/NO�N�/� �N/��?N�>/?�>/�/?�N�/?N.�.>/?.>��O>O/>�/>�>/ GST �/�/>�N�?./? 4 /?�/>�?O�O�N 5% �>� 28% /?��>//>�N�?.N�O�/?�O/O GST �/�N��/�/>�>O�N�O�

N//?/N�?.�./�/?�/>N�N>�?O��?N 5% O/> 18% �>/��>/?� GST �?O/>��N/.�/>�>O� GDP N�>�N�N�>N/�>O� 0.3%-0.4% O��?���/>/>��?�N� N�.�>/�/>N.��>�N�O� 65% �/� GDP />�N�?. O/>/?�/>�>�/ 600 /O>����?N

/?/>.>/>//N>� 18-35 �? ��>�?N�>��>/�N�O>N/�/��?��? BSE Sensex .O>//?��? CY24-CY26 �>//�?/�?N CAGR 10.3% N�?.��?� CAGR 14.9% O��N/� CY19-CY24



Executive Summary [�N/]

/>O��?�: �?�N��>��?�.>/?0>��O>0N�//�N�.?�0//?� / �?N/>�?� 30% O/>�?�N�O�.>/?/?�/> 10% �>�0>��O>�O>N�O>�>�0//?� / �>��N/�/�O>�?O�?N/?�/>.>/?�?N0?��>� 145–125% �>N��O>O/O�>/�O>0>��O>

/>//N>�0/�//>/O>�>�N/�O��N�O�N�N/NN�O �?�0N�//�0>��O>N�.?�0//?� / /?/�N> 439 �?�/O>��///>/N0//?�O��? CY24 �>�N�O� 13.4% �/�/?/�N>�>/�O>N�O>0>��O>�?O�//��/�0//?� / �>//�.>/?0O>//?��>/0N�//�

�/��?��N/.�//N�>�/>�N�O/.N>�/>� /.N>�N/�O�>/.>/?�?N/>�?� 30% .?���N�O��/>/�?�// �/>/�?�/�O>N/?N/��>//>�>�//�0O>//?� �>/�>� TikTok �/� Bytedance O�0//?� / />�N�O�0?��>��/��N/�//?��N�/�

�>/N�/�>�>/�O> �?� - 0//?� / O�/�>�� 

��>�>/�/>�>���?� (PBOC) />�>/N>�> “�O>N�>��N.�>.�>/N�>�O���N/��/>.O�/>�?��>��/>�N�?N/0/O>�0.>�O/�/O//�>��>/N�>��?NN/?O/�N/�>/�?O ��?/�/�N.//��>�/.N>�.?N�.?�” N�.N�ON�>��?/ 

N�/��>/0?�N�/?N.�/�?O/?/�N> 1.4 /O>�/O>��///>/N0//?� �N/.O/O/?��>/�O/��>N�0>/>/�O/�N�/?N.�/�?O�/����>/�?N/?�/�N�?O.0?�N�O��?���?�//>.>.>/�?N/?�/�N�?O.�[>�/N> �>/�O>O�>�O>/N>0>��/��?N�/>�/> PBOC �?�

/>�N�>N/��>�N�/��>/�/>�>O�N.//��>�N�O�/>�/�>/�O>�/?��?�/ N�?N/��>�N.//��>�O��/>N�//?��/��? 2025 />�N�O/?��/�/>���>�.>/?.>/�>�/0//?� / />�/�>/�?O/>��.>.N�/��>/O/�N�/?N.�0>��O>�?��>�?�

�>����/>/>� 42 �?�/O>��///>/N0//?�N�O� 210 �?�/O>��///>/N0//?� N�.�?�/>�O���>��>/���/>/>� 4% �/� GDP O��? 2025 N�?N/�/>�>O��>/�/>N.� �>N�0?��/N>N�O>//>. 3% �/��? 2024 O/>�?O�N�O>�>/

N�>�N� GDP �?O��?�?N 5% �?O��?O �>/N�>N/�>��>/�>O� 1% //>.�>��>/O�O�N>.N�>N/N�>//>/ 1.3 /O>�/O>�/./� (1.79 O0�/O>��///>/N0//?�)

//?��>��>��? 2024 �O/.�/�/�O��/>�?�0>��/N>N�//NN�O��N �>N��?/N�O��>/�/>��/?��/?O�O/��/�/>O��?�O�//�0>/�? �?��? Hang Seng Index (HSI) �/?��?/�>O� 34% YTD �O>�/�>�N/�?/�/N>�?��?

/>O�/?N� N N�.�>/�/?��?/�>O�0N/�O/�N �?��?�N�/?N/��>��/�/>�/��>/�?NO�O�O�/N��/��/>N/N��N�N/.?O/>�/>/�O>//�O>O��>/�?��> AI �/>/�>�//?��[>�/��/>�O/>/?/�N>/>O��?N�N>0�O� �>/N�>�N��/��O>N/�?N

N/N��?/N�.N��>>O��/>N/N��N�N/.? ///�>��>/0�?�0�>��>��>/�/?�/.N>��N/N�?N/��N/./�>��/�/�O�� //?��>��>/�/?��?/�>O�//�/N>0>� P/E �?��? HSI �/?��?/�>O�N�N�?/� +1 �N>N�?N.�N��/>�/�>�N�?.��N>N�/?N. 

10 �?�?N 11.5 N�N> /.N>�N/�O�>/ �>/N�>�N��/��O>N/ HSI 0O>//?��? CY25 �?��/>N/>�N/ON�?.�O�/>�?� 1%-3% N�N>�?O� O/> CAGR N�?.� 3.4% O��N/� CY24-CY26 �O>O/O.?�/?N/�>0�?N�O>N/�N//>O� (EPS) �>N�>�N�N�>�

�>� O���>N�?./�?� �?��? CSI300 �/?�/>N�O/?��/>/0�O��>��?�/��>�O��/>N�. �/?��?/�>O� 6.8% O�N�?/��?N�N>�/> 0N��/O/O PEG ratio 0O>//?��? CY25 /.?N�?N 1.1x ��>�?N�>/N�>�N��/� EPS �/��?��? CSI300 

.?���N/NN�/?N.�O�/��?N 10.8% O� CY26



Executive Summary

.>��/?�.N�>�N/?/�: �>/N�/?N.��>.�>��N.�>.�/� FED O��N/��/>N�//?��? 2024 �N/./�>��/�/�O���/� REITs O��N/�O/� /.N>�N/�O�>/ REITs �O/�N��>�O/��>./�?�O��N/��O��? N�?N/��>�

/?�/>�/�/�O���?���?�//?��>/.//?� / 10 �?�>N��>O�.?�.>��>� 128bps �>��>��P>.>��/��? 2024 �N/��?N/?�/>�?��/N>/�>�/?�O�/N� (whipsaw) ��>�?N�/>��.>.>/�/>N/>��/�/>���>� �>��>/���/>/>��/�

.//?� / �?NN�>N/�>O� O/> �/>/N.?N.�N�>�N�O/�?N.?��>O� /.N>�N/�O�>/ REITs O/>.>��/?�.NN�/�./O>��?O��>��>N�O/?�N�>��>�N//N�O>�>��?�/��>��?NO./�/>�/�/�O��/>N�N�O�N��?NN�>�.� (yield-seeking investors) 

N�?N/��>�N.O�/?�/>�/�/�O���?���?�//?��>/.//?� /�?��>O� N�./?�/>�/�/�O���?���?�//?��>/.//?� / />.> 2 �?�/?��?//�/� 68bps YTD �?��?O� �?�/��>��?N//�/>�>//��>�./O>�/>.N�O./P>N.// (income 

investing) �O>N�O��O/�//�/>.>��/?�.N�?N./O>��/>O.N�>�.�N�.�/>�>.N�>�//��>��?���?�//?��>/.//?� / �?��?O��>/�/?��>��/� REITs O��N/��O��?�/>.N�O�N/�>.N�O>�?O/�?N�?.O>//?��?�/��>�

�/>/N/NO�N�/��>��N.�>..>/?�/��/>�>�>�>��?�/?/�NO/>�/>/N.?N.�N�>�N�O/�?N/>��/?�/>�O>O/O/>�>�/��O>�/?��?/.?��>O��N/N�?N/��?O�O�N�O��? O/O�O/��/��>/�O>�>�N/.�N/��/>.O/����?� 

/>�>�/��O>�/?�/>.?NO�/N�O/�>�>O�/.N>�//�N/O/ �?�N�/?N/��>��?��?.�/>�O/��>�.//?� / �?N/N/�O//� �/>/�O/��>/�>���>�>/�/>� O/>�?��?..?/>/?�.>.�/N O���>N�?./�?�/>�>�]>/?��>�N�.�>N�.?��>O��>�

�/>/�?�O.O�/>//N>�/>//N>�O/>/>./>N// �/?��?����?��>��O/��/� OPEC+ �?NN�>N/�>/�/>� 548,000 �>/NN//�N//?��?O�O�NN�?/�.>�/>�/.?��/N>�?N�>�N/O 411,000 �>/NN//�N//?� OPEC+ .?�.?�.?��/>//>N�/?N��?N�>

.�N/>��>//��O>/?��>/�/>� 2.2 /O>��>/NN//�N//?� �>N�/?�/�?O�O�N 1 N//>.� 2025 N�.�>�/N>�>O/O/N./O�O�N//>N�?.� 6 N�?/�.>.O�N�?/��?�.>.� 2025 O��O��N�>/�?N.>O�.>�O�N�?/��?�.>.� 2026

.O>//?��/>N�//?��? 2025 �///>N�N�O��>//��>�O��/��>��?N/��>�O�/>O��>�.>��?N/? Valuation �?NN//>>./ .>��/?�.NN�/�./O>��?O��>� O/> �/��/?.�NN�?N/�>//��>�O�/.?�/>/>/�/?�.N (REITs) �>/

/��>��?NN�O�/>N.��N�>� Risk Premium �/�.//?�/�?N.?��>O� N�N� �/��>�/>O��/>�N�>�O//NO/>�/��>�/>O���>�N/O��>��/>��?N/N/� �?���?�//?��>/.//?� / />.>.?O��O>�/�/�O��N�O�?N�?N/��>��/>/�?��>O��/�

N.O�/?�/>�/�/�O���?���?�//?��>/.//?��>��>/�>��>/�N�>//��/�N�?O.�/� FED �/��>��?O .>��/?�.N�/��/>� (Private Assets) O/>.>��/?�.N�?N.>/>/�./O>��/>O.N�>�.��?N/?N���.?�.>/>/�O�ON�O�

N�/?N/�/?//��/>/�?��/�O��N/��?NO�/N�O/N.//��>�N�/?N.�O�/� N�.N/>O�>�O>O/O�?�/��>�/��>�N�.O�OO�/�>�O���//N�N�/>N/ �N>��>/�./�.>�/>//N>��>/�?�.//.>��/?�.NN�>��/.>��NO/>N�>�/>� (Strategic 

Asset Allocation – SAA O/> Tactical Asset Allocation – TAA) N�?N/�N/.�?��>/�/>/N.?N.� N�>N/N/�>../O>��/�/�O�� O/>/?�/?/�?��/>/�?��/�N�O/.N>�/?�/>.>��>.>�

//>� �>/>, IP, FM, IA, �?O�N/.�?O/O>�/.�>/ �?N�/>�/>�>��>/N�>� Investment Strategist

��>�>/ �?N/N/O/�? N�. �O>�?� (//>��)



.>/>N.//��>�N/�



o N���/?�/�/?�/>�/�N�?O. 0.25% .?N�//� 4.00-4.25% N�O��/?O�O/��/��? 2025 N�.N�O�.<>/N>�>/
�?�.>�O�N�O� “�/>�>/�N/�/>�>/” �>/�O//?/N.//��>� �>N��>/�/>�>/�/?O�/N>.>� /?N.?.�N/O��N>��>�

�?O/N>/ Stephen Miran �O>�/N>O/O/�/?�/>�/�N�?O. 0.5% O/>�?OO��/N>/?�/>�/�N�?O.�///.?N�E>�/N>

�?��>�?�/>/ 2 �>� .>�O/��/>/O��O.��O>�/>///�O���>�///�>/O/>N��.N./�>/�/>/N.?N.�O//NN 

�/�N�� �O>��/>�O/��>� �/>�>��>/N///N�?��?�N��/N> N/N.>/>/��/�N�O/?�O/O//N>�/>�O/��>�

O�O�O�/N�/>� O/>.///?�/N>/?�/>/N.?N.��N/�>/�O>��>�N�>N/�>O� O���>�?N �?/N/� BLS �?N�/?��>�O//N

.>N��/�.T>/N>�>�/>.N��>��?NN�./>.�>�/>/ 911,000 �O>O/�N� /?�/>/N>��>��>O�/> 4.3% O�/O

�>�.?�.>�O//NO�//� 4 �? O���>N�?./�?� N�>�N�O/.?�N/N.///�/�  (CPI N�?/�.>�/>�/ +2.9%YoY,

Core +3.1%) .>�O/�N.//��>��>///�O�N/>�>�/�.?���/.?NO�/>�?�.?� �O>O/ON��/>/?�/>/?��O>�?�

O��>/�/>�>/�/?O�/N>.>��?N�N>�/>

o �/>�/>O�.//?�/ �O>.�>�>.?�.>�O//N/?��/?O� /�>��N>/ Nvidia �/>�>./��>�.?�.>��>� 1 O.�/O>�
�///>/NO� OpenAI N�?N/./O>�.?�.N�O//?/ AI N/N�O/.�/N> 10 �>�>/?��N N/>N/.N�//�/>���>�O/�N�OO�
�/>N�//?��? 2026 �?/�?ON�O�/�.T>�/>/N�O�.?�.N�/>��/� Nvidia O��/?N� AI //�O//NO/>N�O�.>N/�>O/O

/>O�N��N�N/.?�>.>��>O��N/N�?N/� O���>�?N �?/N�/O/��NO��.NN�O�/?�/>///�N�>��/�/>��>O� �O>�

�?��? S&P 500 N�N/>�?�N/�?/ 6,660 �>� O��/>..?��>/N�?N�N>�/> .>�O/�N/N/��?/�O>N/O/>�?/ AI �?N

.?����O>�/>� .N��/O/O/>O��/� Nvidia �>N��>O��/>/>� 3.9% �/�.T>.�>�>�/>/?��?N/?/?/�N>.?�.>�O�

N/� O/>N�O./O>��/>/N�?N//?N�/>//�O//NO/O�?��?�/��>�O��?/ AI �?N/�?O��/>�

Source: Bloomberg, Retrieved September 25, 2025
FOMC September Meeting 2025

FOMC Economic Projections

N��/�/?�/>�/�N�?O. 0.25% �O>� Nvidia O���/>�.?N All-Time High



o N.//��>�.?N/N���>//�?/ /�>��>��>/�N ECB /��/�N�?O. N.//��>�.?N/N��.?�N�/>>�>� N�. GDP 

N�//>. 2/2568 �.>.�?/N�?.� 0.1% QoQ /�/��>� 0.6% QoQ O�N�//>.�N/� ��>�?N./��O>�/?�

N�?/� �.�. �>///�N//?/ 2.2% YoY O/>�?��?�/>/N�?N//?N��>�N.//��>�/N/�/�N//?/ 25.1 �>� O/����?�

�>�.>/?�O>N�O>.//?�/ O/>�/>/N.?N.��>��>/N/?/��/?N�N../>��/>���/>��?���?�/O�.?/>.>�/?�

/>//� N/?N/N�>�N�O/�/?�.?NN�O>//>. 2% O/>�>��///N.//��>��>// O�/N�O/�>//��/�N�?O.�/� ECB /�

.?N/>�?� 1.5% .>.O�.>O��?�@�/?�/>/N�O�N�N�O.?�

o �/>/N/NO�N�/��>/N/?/��/?N�N..N�>N/O/����?��/>��/��N �/?N�N..N��>�O/����?��>��>/N/?/��>�
�/>/N.?N.��?N�>.�/ />�N/N�N>��>//�/�>N/O/>�O� .N��/O/O�>.�>��N.�>.N.//��>�/?�/>/N/NO�N�/�

/>��@O� �?�/��>��N>��>�>N/>N//��>/�?/�//��?���?�/�/?N�N.. �@N�/>����?��/>��/>.>//�?O.?N/N��

N�./// ECB />��O/��>�>/�>/>�/�>/N./>/..>��/N/�/>��/>/N.?N.��?��/N>/�/>�>./��/O>��@O�

O��N/�N.//��>�/N/�O/

o �?��?N.//��>�.>�O/�.>��?O ��?/.?�N/N/?N��� �O//?/N.//��>�//>.�O>��/�.>N/�.?��>//�?/ N/N/N>�>

N�O�./��O>�/?� �?��? PMI .>��/>�>/ O/>�>//��>�N/��� �>/�?O ��?/N.//��>�.?��O>�?��>��O��>��?N.?�

O/>�/>/N�?N//?N��?O�/>N.��?N.?�N/N�?O ��?/�?�N�� �/>/N�/>>�>�N//N>�?O/>��/?��?�O/O ECB O�O/>�/�>/

�N/��/>.N�>N/N�>/N�?N/�/>�/�N.//��>�O/>//?�N/?N.�.>/>���/.O��N/��/@N�//?��/��?

Source: Tradingeconomics (Retrieved September 25, 2025)

.?N/N��.?�N��>�O/����?�N.//��>�O/>�>/N/?/� /�>��/>/�>�//?��>//��/�N�?O.�/� 
ECB



o BOJ .N�.?��>�/��N.�>.�N/��/>.�>N./ ��>�>/�/>��?N�>N� (BOJ) ���/�N�?O.�N.�>.�?N 0.50% 

�/O//�/>�>.O���./.�>. ETF �?NN�..>./N/O �?/N�O��>/N/>N/.>�//>�/�>/�N/��/>.�>N./�?NO�O/>

�>�//>.�? .>�O/��>�N�/?N.��N.�>.�>/N�>� O/ON�>�N�O/.?�.?�O/>�/>�O/��>�N/>N/�?O ��?/ O�N BOJ .?�

/>/?�/>/?�O��>/�>O��/�N�?O.O/>���N>�?�N/��/>.�N/N�O�/>.>.?O�N�?N/N/NO/O�/>���/>/N�?N//?N�

N.//��>��?N.?�/N/�N//

o �/>N.�.>.O�O/>.N�//�.?���N�> �>/�/>N.�O��/>N�./N/�O/�/� N�../��O>�/?�N�?/�.>�/>�/

�>//�?//>�.>�O�//��/N> 1 �?�>�O/����?��N>�//��?� ��>�?N.>�.N�//�.?�/��?/�N/N�?N/�N�O�N�?/��?N

.?N �>��/�/>��.��/>/�>/�O>O/>�/>/�O/��>/�>//�?/O��/>�.//?�/ �?��? PMI .>��>/�/>�.?�/.?N

O�O��/��?/ .>�O/��/>/N�/>>�>��/�.>�/>�.>/�/// �>N�/>��/>���>/N�>�N�O��N/��?NN//?/�/��?

o �/>/N/NO�N�/��>��>/N/?/����?��/>/N�?N//?N� �>/N�/?N.��?O�O>�//� LDP �O�N�?/��>/>�/�>/?�/�N/

�>.�>��N.�>.N.//��>�O�/>.>�N/N� �N>/�/>��>O���>.//?��>/�?N/�/� �/>/N/N�?�N���O>��N.�>.

/>��/>���/>/N�?N//?N��?�/��>� />��?O�O>O//N.>/>/�.>��N/�N.�>.�/>�>O�N.//��>�N�O/.N>�/?

�/>.>��>.>� �>�N/./�.>/> BOJ O��>/O�O�N.�>.�>/N�>��N/��/>.�N/N� /.N>�N/�O�>/ �/>/N/N

O�N�/��>��>/N/?/�.?���N�O��?��?.���?�N.//��>��?N�>N�O�/>.>.?O��>��/>��?/�O>

Source: Tradingeconomics (Retrieved September 25, 2025)

O�/N�O/N.//��>��?N�>N�: BOJ N/>N//�/>�/�>/�>N./ �N>/�/>�N.//��>�N�/>>�>�O/>
�>/N/?/�N/NO�N�/�

Japan Inflation Rate



o �?/ N/�N�?/�.>�/>�/�/��?�.>�O/�  “�>/�>//�/O//�?�//>./>�>”  �?�N�� �/�/>�

.>�/>�.>/�///N�N�?.� 5.2% YoY �5>.>��?O�O�N ..�. 2024 ��>�?N./��O>�/?�N� 3.4% O/>�>/

/��>�.>��/?�.N�>//�N/� /�/>�/-.>�/>�/ �.>.�?/O�N 0.5% �?O/N>�/>/�O/��>/O��/>N�.O/>�/>/

N�?N//?N�N/���.?�/N/�O/� O/O.>�.N�//��>��O>��.>�N�O�O>� �>�N�/>>�>��?N.>�.?�N�O�/.?�/>/ />�>

�O>�O//N/�/� 0.3% MoM O/>/>�>�O>�/?/./��?O��/>N�.�/>��N/ N�.�?��?/?N�//N/� 0.6% MoM

//>.N/?/��?O��O>.?�N/O�/>�>�>�/� �>N��/�/N>/>�/�>/�N/��/>.//��N/�.?� “/�>�N/N.>�” ��>�?N�>/

/��>��?��>/.?�/>/ �N/� 8 N�?/�O/�.?��>�/�O/�/>/ -12.9% �/�?/.>��/?/N/?/�/>/?�/>/?��>/O�O

�N>.�N/N�?N/� O/>N/����>// CapEx N�>N/N�>/ �/�N/�?/�>�/?��?�//.?�/>/ .?�/?O/����>� “anti-

involution” �?N/?��.>.>//��>/O�N��?��?�/>�>O/>O�O over capacity O�/>�.>/�/// �O>O/O.>��>/

�/>�//>.�/>N/N�>��O>/�O�/>.>.?O� ///�>��/>/N.?N.�N�>��?��>�.��/>//>�>�>� Sector

o �?N ��N.�>.�>/�/>�>O�N.//��>���>�O/�N.?�N/N�?�N�� PBOC N�>N��/>�/?�/>�/�N�?O./>�/�>�O/> 

LPR �?O� 1 �?/5 �? �N/N�O�N�?/��?N 4 .>�O/��N>�? “�N/.N�O��N/.N�” N/�>�//�>N��?/.N/��./N.//��>�

�?��>�?�.?�/?/��N�/>�/��?N�/�.>�.>�/// (N�N� .�O/��/>��>�O/>�>�/>�>.N�//�) �>�N/NN/N�/?��?���

N.?N.��/�.�?NO�.>��/?�.N ��>N�?./�?� �?�/>N�/>>/N�>�/N> “N�//>. 4” />�N/O��>/�/?�/��/�N�?O./

/� RRR />��?/N/� GDP Q3 (�/>�>. N�?/��>/>�/) .?�.?�.>��>///>�//?/�O>O/ON.?N.��/>�N�O>N� 

5% />��>O� O��?N �/.?�/>/ �N.�>.�O/�/>��>��>/�?��>//�?O�?O�?��> N/N��?��?�.�O/� .�?�.�>��?/>��N

/?//�>N�//?/./��/��?N N�/>>�O//?//N>.>��?O/N>/>�>.?�N//O/>�>//��>�.?�/� O/O/>�/�>/N/?/�O/�N

�N/��/>.O/O/

Source: Bloomberg, Retrieved September 25, 2025

�?�.N�.?��>�/N/�O/��N/N�?N/� LPR ���?N 4 N�?/��>��N/�?� ///>O�/>�/�>/�/>�>O� Q4



Economic Calendar for October 2025

Source: Investing.com (Retrieved September 25, 2025)
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Source: Wealth Advisory by CIMB Thai Bank

*Indicative weight is for visualization purpose

Picture https://www.cmcmarkets.com/en-gb/investing-guides/core-satellite-approach

Core – Satellite Strategy: �/.>� N/��>�N�?N/�/�/�O��/>.>.>/

.?�.N/�//?� (Core Portfolio) �/��//N� Core-Satellite �/>�/�N��O/..?�.N/��>//��>��?NN�O��?/
/��>�/>.>.>/ N/NN�O�?O/�>.N�O>//��N/.�?� O/>/>�/?�>/N�>N/N�>�/��>�N�O>N�O�.N/��?ON�O�/>.>

�>/N/N�?O/�>..N/��?O�/��//N� �>�N/.O/O�?�/��>�N�O/?��/�/�O��N�/?N.�/��/>��>��/��>�N//N>�?O 
N�N� O�/>.>.>/ �/�/�O��N�/?N. 10 �?�/� MSCI World /.?N�?N�/>/>� 10% N�?N/��>��>/�?O/N�O>�>./
/�.N��/O/O�?�/��>��O/�N��>��?��/>/N.?N.��O>��>/N/?/�N//>/��>� (Market Timing Risk)

.N/��/� Core Portfolio N/N�O>N�O��O/�N�O�/>O�N.//N� �/>.>//�?O N�N� �?���?�//?��>///?//>O��?ON/���
�?N/?�>�.>�.?��O.>/>/��O>/>O�O/N//�?��/��>�/>O�N�ON�N��?� N�N� �?�/��>�/>��?�.>�O��?�.//N�>�/��>� 

70%-80% �/��//N��?O�//�N/OO�.N/� Core Portfolio N�.O�N�N�O�/>O� �/>.>//�?O ///�>�.>��/?�.N
�>�N/?/� �O/..?�.N/� 35%, 12.25% O/> 10.5% �>//O>�?�N�O��O� N�..N/��?NN//?//?� 20%-30% �>
�O>N�/��>�O�.N/� Satellite 

N�.O�.N/��/� Satellite �>N�O�.N/��?N�N/��O>� Active //?//?�/>/N.?N.�O/>�/�/�O���?N.?��/N> �?��?O�
�>��//�O>�?��/>/N.?N.��O>��/>/�/>�>��?/N/O�O/.N�N��?� (N/NN�>��/N> 15%-20% �N/�/>N/�>//��>�) N�?N/
./O>��/�/�O��N�>N/N�>/ N�.N/N�/>���N/�/�/�O���>��>//��>��/��//N�O�/>.>.>/

Core

70%

Satellite

30%



16

Source: Wealth Advisory by CIMB Thai Bank 

*Indicative weight and Key statistic data are for visualization purpose

Tactical Asset Allocation : Q4 2025 – Core Portfolio

!"#ABB"CD"DEFGADH#I -"K"CLMN" OACL"GNPIMN" QPRPC#"D SGATIU 9::G"LLMN"

!" XAC"<EXPG="I >?Q@- ABCBa bCBa BCBa BCBa BCBa

!" cMd"DEeC#AB" fc9cegh9 biCMa klCka lBCba AlCBa kCma

!" SRAnPREce @eSo9S>!qESeoO?Xqh! rCba AlCsa AbCba AkCBa sCla

! qXEqtHMI< q@h9@e9 lCMa MCBa AlCBa AiCra AbCka

! -XEqtHMI< F!eoOeF9uESuq9-q!h9 bCba rCAa AiCsa AMCka lBCba

! -XEqtHMI< q@hSvS kCMa sCsa AACba AMCka lBCba

! -XEqtHMI< F!eoOeF9uES?FFh9 kCia sCla ABCma AMCka lBCba

! 9RI"GCPIMN"L F!eoOeF9uESec>w bCia bCia mCba bCma bCma

! 9RI"GCPIMN"L @OQS?u-w kCsa kCsa sCba bCla bCla

 100.00% 100.00% 100.00% 100.00% 100.00%

Fixed Income 73.0% 60.0% 36.0% 26.0% 12.0%

Equity 17.0% 30.0% 48.0% 63.0% 77.0%

Alternatives 10.0% 10.0% 16.0% 11.0% 11.0%

-"K"CLMN" OACL"GNPIMN" QPRPC#"D SGATIU 9::G"LLMN"

Historical Mean R eturn (%) 4.46% 5.01% 6.51% 7.03% 8.49%

Expected R eturn (%) 3.32% 3.73% 4.61% 4.84% 5.20%

Volatility (%) 2.52% 4.14% 6.60% 8.53% 10.35%

R eturn to R isk 1.317               0.903               0.699               0.568               0.503               

1 year VaR  (95%) 0.32% -1.80% -4.34% -7.00% -8.53%

9LL"IEORPLL



/?�/�>�>//��>�:                 Risk : 7
�/��>�/��>��N>��/��>�//?� BGF World Technology 
Fund Class D2 USD �>N�/?�/.>��N�?NN�O��>//��>�O��/>N/
/>�.>/�///N��N�N/.?�?N/?N/�>.N�>�N�.?��?N/N/� �O/.�/
.>��N�>/�?�N/?/�/>O�O�� Bottom-up N�.O�O�?��?.�?O��>�
O/>.?�..>��>/N�>�N�O�/�>�� O/>/?//?��>/O��>/�?�
�//N��>//��>�/>.>.>/O�� Core&Satellite N�.�/�>/
�O>N�>��>��/�/>O��/>N/N��N�N/.?O�/>.>.>/N�>�N�N�O
/.N>�N��N�N��>��?��?.N�N� �>/�?��>�/?��////.N>�
�N/N�?N /�  �>/N�>��>O��/��?��>�/>�>/�N�?N�/�/O/�
.?�..>�/.N>��O>/�/>N��

Top 5 Holdings :
1. NVIDIA
2. Broadcom

3. Microsoft
4. Apple Inc

5. Meta Platforms Inc

/?�/�>�>//��>�: :                    Risk : 6
�/��>�/��>��N>��/��>�//?� Jupiter India Select Fund 
D USD Acc �>N�/?�/.>��N�>//��>��?N.?�/.>N�O��>/N/?/�
/��>�O��/>/?��?N/?.?�..>��>/N�>�N�.?��?O�O�/>O���>�O/�N 
/>O���>��/>�O/>/>O���>�N/O� N�.O�O�/?��>�>//��>�
O�� Bottom-up �>N�N�O��?��?.�?O��>�O/>.?�..>��>/
N�>�N�O�/�>�� �>//��>�O��/��>��?ON�/?.�N./?/��>/
/��>�O�N/?N /�/>/�>/N�>�N�N�>�N�/�./O>��/��/>N�.
/>�N�?.N�N�  �/>�>�/.>.�/N�?N N/?O //O>�/.  �>/�/>N.�
.>.O��/>N�. �>/��>/?�N.//��>�O/>�>/�O>/�>O�/>N�O�
//>/O>�>��>�N��N�N/.?

Top 5 Holdings :

1. Godfrey Phillips India Ltd 
2. Fortis Healthcare Ltd

3. State Bank Of India 
4. Bharti Airtel Ltd 
5. Bharat Petroleum Ltd

/?�/�>�>//��>�:                     Risk : 6
�/��>�/��>��N>��/��>�//?� iShares Hang Seng 
TECH ETF 70.4%, Principal China New Energy 
Innovat Fund 16.8% O/>�/��>� Kraneshares SSE 
Star 50 Index 7.4% �>N�/?�/.>��N�?NN�O��>//��>�O��
N�>�/?��>/�>/N�>�N��/��?��?�>N�/��>�O�/>O��/>N/�/>/?�
�?N�O>N�>��>/�>�N�.O�ON��N�N/.?O��/>N�.�?� N�?N/./O>�
�/�/�O���/��?NN��?��>/N�>�N��>�N.//��>�.>�O//N
�/��?� �?N�O>/?�N�/?N.��N>��>�/>�.>/�///.>�N�N>N�.?N
/>�.>/�///.>�O//N N�..?�.N/�N�O�/��>�N��?N�/>N/
/>�.>/�///.>��O>�>N/N�?/.N�O�//?�  �>//>�O/. 
N��N�N/.? O/>�>/.?N/.>/

Top 5 Holdings :
1. TENCENT HOLDINGS LTD

2. SMIC
3. NETEASE INC
4. ALIBABA GROUP HOLDING

5. XIAOMI CORP

/?�/�>�>//��>�:                    Risk: 6
�/��>�/��>��N>��/��>�//?� abrdn SICAV I - North 
American Smaller Companies Fund Z �>N�/?�/.>��N�?NN�O�
�>//��>�O�/>O��/��/>/?���>�N/O��/�.//?�/N//>�>O/>
O��>�> N�?N/./O>��/�/�O��N/>��>�?��? Russell2000
N�O�/��>�O�/>O��>��N>N�O�//?� N�.�/��>�/?�N>N�/?N. PER
�/>/>� 18.14 N�N> N/?N/N�?.��?��?��? Russell 2000 �?N/?
�N>N�/?N. PER �>� 34.65 N�N>O��?��>�?� ///�>��/��>�//?�.?�
O�O�N.�>.�>/�?�N/?/��/>/?��?NO/O�/>/.O>�?��?� ESG 
House Score �O/.N�N��?�

Top 5 Holdings :

1. Ligand Pharmaceuticals Inc
2. REV Group Inc

3. JFROG LTD
4. Wintrust Financial Corp
5. Enpro Inc

Satellite Portfolio(<30%), Indicative Weight(%) PRINCIPAL CHTECH-A(10), KFHTECH-A(10), ABAGS(5), MINDIA(5)

*Indicative weight and Key statistic data are for visualization purpose

Source: Wealth Advisory by CIMB Thai Bank, Shares Hang Seng TECH ETF August 2025 factsheet, BGF World Technology Fund 
August 2025 factsheet, abrdn SICAV I - North American Smaller Companies Fund August 2025 factsheet, Jupiter India Select - D 
USD ACC August 2025 factsheet

Tactical Fund Recommendation

Tactical Allocation

PRINCIPAL CHTECH-A

Tactical Allocation

KFHTECH-A

Tactical Allocation

ABAGS

Tactical Allocation

MINDIA



.>/>�/>��>/N�>�O/>�>//��>�



�/�/�O���/�.>��/?�.N (Asset Class Return)

o .>�///: �/>�/>O��/?��?/�>O��N///?���>�>/�/>�.//?�/ (FED) N�O�/?�/�/?�/>

�/�N�?O.N�O��/?O�O/��/��?/>/.?N�?N/>�?�N�O>//>.O//N�?N 4.00% �>� 4.25% O/>/?

�/>/�>�//?�/N>�>/?�>/�/?�/�N�>N/N�>//?�/.N>��O/./�>N��/?O�O��N/��?NN//?/�/��? �>N�

�N/.N�>N/..>��/N/�O��/>�O/>�>��?��>//��>��>��N>��>�> �/��>��?O�>��?/N/�

�/>/>��>/�>�N.//��>��N��?O�>��>/�.>.�?/�/�N.//��>��?NN�>N/�>O��>��?/N/��>/

�/>/>�O�N�?/�/>�>�>.� ��>�/>/>��>/N�>�N�O/N/N/?�>/�/?�N�>N/�>O�.>�O/��>�

�/�/>���/��N.�>.�O>�.>/?�O>N�O>.>��O>/?�O>�?� O/>�/>/>��>/�?/N/�/?�/>

�>//N>��>��?NN/NN�O/?�>/�/?�N�>N/�>O�.>�O/��>��/>//?N�O�O�.>/>N.//��>��?��>�?�

o .O>//?��?��?�?NO/O�/�/�O���?�?N.>�O�N�?/��?�.>.��?/�/>�/>O�N�>//? (KOSPI 

Index) .O>//?��/>/�>�//?��N.�>.�/�/?��>/�?N/>N���>/?��/>/?�O/>�/>�>O��/>�

/>O�N�O�N/./�>�O/O�/>�/>O�/?�>/N�>�N�/.N>�/?�?..O>�?�O/>�>��?��>//��>��>�

�N>��>�> �/��>��?O�?�/>N�/>>/NN�O�>��>/�N/N>��>�>/�/>�N�>//?/?N/�>.�?N�>/�

�/�N�?O.O��N/�N�?/��>/>�/.�?�.�>�.>��/?�.NN.?N.�O/O�/?��?/N�>N/�>O� O/>/?��/>�

/>O��?N/?�>/�/?��?/�>O�N�O�?�?/�/>�/>O��?� H-Share N�.N��>>O��/>N/N��N�N/.?�?N

N�?N./�O/��?��?��>�/>�>/�N />�>N�N� Alibaba O/> Baidu �?N/?�>/N.�/�>/�O>�>�N�

/>�/��?�N�//N�?N�>��O�N/�N�?N/�O>/>�?��>�?��>�/>�>/�N .N��/O/O�?�/>N�/>>/N//�

N�O��/�?�N/�>/��>/�>N��>�>�N�/>�/��?�N�//N�>��?N ��>/?��� �O/.N/�>�>/�NN//N>�?O

.N��/O/O/>O�O��/>N/ Asia Pacific ex Japan O/> Emerging Market /?�>/�/?��>O�O�

N�?/��?�.>.�

43.58%

32.33%

30.93%

24.76%

24.68%

18.74%

17.20%

16.69%

15.80%

14.41%

13.72%

13.60%

13.31%

12.91%

12.77%

11.49%

9.80%

9.16%

7.11%

5.74%

-2.69%

-4.05%

-7.68%

-20% -10% 0% 10% 20% 30% 40% 50%

KR:KOSPI
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US:NASDAQ 100
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MY:KLCI
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TH:SET

YTD Market Indices Return (%)

Source: Bloomberg, Retrieved September 25, 2025

8.73%

6.14%

5.87%

5.66%

4.80%

4.76%

3.68%

3.14%

3.05%

2.83%

2.77%

2.45%

2.41%

1.84%

1.62%

1.17%

0.80%

0.05%

-0.27%

-0.54%
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-1.28%
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-5% 0% 5% 10%

KR:KOSPI

MSCI AxJ

MSCI EM

JP:NIKKEI 225

US:NASDAQ 100

HK:HSI

US:Russell 2000

TH:SET

US:S&P500

CN:CSI300

MSCI ACWI

ID:JCI

MSCI WORLD

IN:Nifty 50

IN:SENSEX

SG:STI

VN:VNI

MY:KLCI

PH:PCOMP

EU:STOXX 50

UK:FTSE

EU:STOXX 600

GE:DAX

1 - Month Market Indices Return (%)



�/�/�O���/�.>��/?�.N (Asset Class Return)

Source: Bloomberg, Retrieved September 25, 2025

1.03%

-0.59%

2.41%

5.87%

6.14%

3.14%

9.30%

0.53%

4.67%

-1.54%

0.00%

US Gov Bond

Thai Gov Bond

DM Equity

EM Equity

AxJ Equity

Thai Equity

Gold

Global REITs

Thai REITs

Oil

1 - Month Asset Class Change (%)

o �/>.>//�?O: O�N�?/��?N�N>�/>�/�/�O���?���?�//?��>/.//?�/
�/?��?/.?��>O�//?�N��/?�>/�/?�/��/�N�?O.�>/�>/�>��>/�N�/�

�?�/��>� O/>O�/N�O/�>//��/�N�?O.N�>N/N�>//.N>��O/./?�./�

�/?O�O��?�?O

o �>//��>��>�N/?/�: .>��/?�.N�>�N/?/��/?��?/N�>N/.?��>O� �?/

�/��O>//?��>��?/N/��/>�O/��>�/>.�>�/N/��?//>��/N>�?N

�>��>/�N O/>�?/N/�N�>�N�O/�?N.?��>O�O�N�?/�.>�/>�/ ��>�?N 

Global REITs /?�>/�/?��?/�>O�N/O��O/.�>�O/�.�?�.�>��>��>/

/��/�N�?O.�/���>�>/�/>�.//?� /

5.35%

9.90%

15.80%

24.68%

24.76%

-7.68%

40.42%

8.28%

-3.13%

-12.60%

US Gov Bond

Thai Gov Bond

DM Equity

EM Equity

AxJ Equity

Thai Equity

Gold

Global REITs

Thai REITs

Oil

YTD Asset Class Change (%)



.>�///�/>/�?��/��N/�/>��>�O/>�/>�N�>��/?�N�>N/�>O�N/O��O/.O�N.?�/.?NO�/>�?��?N�ON>

Index 25– August 25 22– September 25 Change

CBOE Volatility Index (VIX) 15.03 15.45 +0.42

Index 25– August 25 22– September 25 Change

ICE BofAML MOVE 3 - Month 78.10 79.58 +1.48

�?��?�/>/�?��/��/��/>��>�O/>�/>�N�>� �/?��?/N�>N/�>O�N/O��O/.//?��?/N/�N.//��>��N��?O�>��>/�O>�>��?N/N/��?//� O/>N�>�N�O/�?N�/?��?/.?��>O� O�N/.N>�N/�O�>/�/>/�?��/��?O�O��/>��>�O/>�/>�N�>�
.?���/.?N/>�?��N>//?��?/N/��/>/>��>/N.//��>��/���>�>/�/>�.//?� / O.���>�O�/N�O/�?NN/N�N>�?�//O�/�>�� O/>�/>/O�N�/��?N/>��>O�.O>//?��>//��/�N�?O.O��N/��?NN//?/�/��?.?�.�?�.�>�
.>��/?�.NN.?N.�

Source: Bloomberg, Retrieved September 25, 2025



Credit Spread .?���/.?NO�/>�?��ON> �/��?//.?NO�/ON�?.�N�?/��N/�/�O>

Source: Bloomberg, Retrieved September 25, 2025

25 – August 25 22– September 25
Change 

(bps)
US Corp BBB/Baa - Treasury 

10 Year Spread
1.03 1.07 +4.0

Credit Spread �/� Investment Grade /?�>/�/?�N�>N/�>O�N/O��O/.O�N.?�/.?NO�/>�?��>>O.���>�.>/> Risk-On /.N>��N/N�?N/�N�./?�/>/N�?N//?N�O�.>/>N.//��>��?��>�?��?N/?�/>/�?�N��/>��>O� ��>�?N 
Credit Spread �/� High Yield Bond �/?��?//�N/O��O/.N�?N/��>��>/�>��>/�N�?/N/�N.//��>��?N.?�N/N.>.>/>N.//��>����/.

25 – August 25 22– September 25
Change 

(bps)
BarCap US Corp HY YTW - 10 

Year Spread
2.62 2.58 -4.00



Valuation �/��?��?�/>�/>O�N/��/?�N�>N/.?��>O�//?���>�>/�/>�.//?� / /��/�N�?O..�?�.�>�
.>��/?�.NN.?N.�

�>/�/>N/>�/?/�N>�/��?��?�/>�/>O� (12M Forward PE Ratio) O�N�?/��?N�N>�/>/?�>/�/?��?/N�>N/�>O�//?��N.�>.�>/N�>��?N/?�/>/�?�N��/>��>O�O��>//��/�N�?O.O��N/��?NN//?/�/��?//?��>��/>�>.�>//�

�/�N�?O.O�N�?/��?�.>.��?N/O/./> 0.25%

Source: Bloomberg, Retrieved September 25, 2025
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Valuation �/�/?�>/�/?��?/N�>N/�>O��>��/>N//>�.>/�///N�.N��>>�/>N/ Technology

12M Forward PE Ratio �>//>�.>/�///�/>N/�?N�/?�N�>N/�>O�O��>��/>N//>�.>/�/// ��>�?N�/>N/�?N/?�>/�/?�/��?/ Healthcare Utilities O/> Real Estate

Source: Bloomberg, Retrieved September 25, 2025
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Source: Bloomberg, Retrieved September 25, 2025

�/�>/�O>N�>��>��/��/��>��/>.>//�?O (Fund Performance): 2025 YTD
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Source: Bloomberg, Retrieved September 25, 2025
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