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FOMC Economic Projections
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Memo: Projected
appropriate policy path

Federal funds rate ] 3.6 3.4 51 3.1 3.0 2011-2014 2015-2019 2020-2024

June projection 3.9 36 34 SRV Source: Bloomberg Intelligence Data Science

Intelligence

Source: Bloomberg, Retrieved September 25, 2025
FOMC September Meeting 2025
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Source: Tradingeconomics (Retrieved September 25, 2025)
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Mixed China's Home-Price Drop In August o  AIAYLABUAIUIANYIIIUASNOU “NISTVSABNSOUNUNATSAR” FALIU HANAR
Housing-value declines worsen in resale market, ease in new homes - Y .

Gl o U 1 =1 14 =
B Prices of new homes, m/m change M Prices of used homes, m/m change mﬂqmmuﬂisuimwm 5.2% YoY mqﬂmtm d.m. 2024 mmsmammﬂanim 3.4% waznis

0.4

.- AUAUNSNINT125Y UNTIAN-BINIAN YE1EAIUA 0.5% FIAuneenislulsemanazalm

H0.0 Waduenvudisauuss uiniadeanuraiiungslatng gausizunsiigadudusdania samn
\[-02 & Uulniianas 0.3% M Y il Tause 0 lnenwiisiwad D
2 3% MoM uags1munuileasnalseinaniase lauauilsiwasan 0.6% MoM
[5°]
--0.4 = Y o w a = ] 1 ' [ ' i
wangfiesuihduiiusinfinau Jsuendunsnisiounateseuneuds “uyulian” vuzinig
. ( 'F-0.6
3 ® i j b 1Y) o 1 =1 v a a v A @ ) v
o W | e AWUAMUIDEINM ¥4 8 LABULSNEIRAAULTITIT -12.9% NaRan1aaSIsousElnseTansldy
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2023 2024 2025 involution” N3§WNYIUAANTITUUITUAATIALAZILA over capacity Tugnanssu vinlinians
Source: The Statistics Bureau of China Bloomberg “ Y . :
a 1 a £74 U = = a
ManuTacturing Investment Is Slowing ih CHINs nanaenguiudtadlussazdu SIURIAMNESIRUEAIINAIATINTIAIUIG Sector
Spending on infrastructure is also weakening
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YagUudefiesdusznaufinenwganinsiu (Wu ahennainnuuazuisdifdseen) Jelisedndnau
20 a a [ C4 = [ v a L4 1 « 9 < [ é’
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: : , : , , , : . : : — 5% undu Tuidsedanm ulsureissdndinsinnisuildaun 1segaduanen aduayuiuug
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2025 —— . . ., - . . | .
flionily/doansnug ms1zdayaaidantiisiaidlvanaznisasnudane winiasnisiliedlugy
Source: China's National Bureau of Statistics
Note: 2025 data is through August, other years are for full year. ' P
NOUAAIBLAD
Source: Bloomberg, Retrieved September 25, 2025 AwDEIIAS%.II;’J n Cl M B preferred




) Economic Calendar for October 2025

October 1 October 3 October 9 October 15

®» U.S. Nonfarm Payrolls
) » U.S. Unemployment Rate ) ) )
» U.S. ISM Manufacturing PMI ) ®» FOMC Meeting Minutes ®» U.S. Consumer Price Index (CPI)
®» U.S. Average Hourly Earnings
»

U.S. ISM Services PMI

October 16-17 October 20 October 30 October 31
. ® FED Interest Rate Decision
» U.S. Producer Price Index (PPI) . ® U.S. Personal Consumption Expenditures
] ®» BOJ Interest Rate Decision
» U.S. Retail Sales ®» PBOC Interest Rate Decision ® ECBInt t Rate Decisi (PCE)
®» China Retail Sales nrerest nate Lecision ® China Manufacturing PMI
» U.S.GDP
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Source: Investing.com (Retrieved September 25, 2025)




¥ Core - Satellite Strategy: nagnNsavNUINGACNBULNUS==81D

dndaundn (Core Portfolio) uaawasn Core-Satellite Usznaulualrsdndiunisasuniiuie

amuszezen Liladevedesnvssiin wazeraiimsiuRuamudn lludwiiduszey

nslideviediutivesnain aztrgliinamulasunanauunuiadsveinainainnasmuinanil
wu luszazen nanauunuge 10 Yuad MSCI World agituszanas 10% 1edainn1sdeitnues

anaINa RN UABINTYAUAMUEFBIAIUNISIABNLIANAY U (Market Timing Risk)

dauvas Core Portfolio laisndudeafuuanely asransuil 1wy Wustasssunavieiudionwu
fifnaunngafaunsainanldutunamuiuldiduiu wu dnamueredaduledaassGuamu
70%-80% voswasananualiludau Core Portfolio Tnsuvaduiu astansuil saufeduning
maden dreudndiu 35%, 12.25% uay 10.5% mudrduiudu Ingduimaesn 20%-30% oz

i lUasuludu Satellite

] I
a ¥ L%

Tneludiuves Satellite az1ludrunAaudn Active wiaiinnuidsauaznanauuNuigendn Aany
&

JeArsanfnanudssiuaunsEnaa linaeuiu (laiiiundn 15%-20% sengunisasnu) we
a5 19NanaUUNUNILAL laglinsEnUAoNanaULNILAINNITAIUTDINDSH USTEZE17

Source: Wealth Advisory by CIMB Thai Bank
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Picture https://www.cmcmarkets.com/en-gb/investing-guides/core-satellite-approach



I Tactical Asset Allocation : Q4 2025 - Core Portfolio

I Money Market UOBSD 10.0% 5.0% 0.0% 0.0% 0.0%
| Fixed Income KFAFIX-A 53.6% 42.4% 20.5% 12.0% 4.8%
I Global FI SIGNATURE GINCOME-R 9.5% 12.7% 15.5% 14.0% 7.2%
EM Equity ES-ASIA 2.6% 6.0% 12.0% 13.9% 15.4%
l DM Equity PRINCIPAL GLEADER-A 5.5% 9.1% 13.7% 16.4% 20.5%
| DM Equity ES-GQG 4.6% 7.7% 11.5% 16.4% 20.5%
l DM Equity PRINCIPAL GOPP-A 4.3% 7.2% 10.8% 16.4% 20.5%
| Alternatives PRINCIPAL GIFUH 5.3% 5.3% 8.5% 5.8% 5.8%
| Alternatives SCBGOLDH 4.7% 4.7% 7.5% 5.2% 5.2%

100.00% 100.00% 100.00% 100.00% 100.00%

Fixed Income [ 73.0% B 60,0% 0 | 360%E | 26.0%l 12.0%

Equity | 17.0% 0 | 30.0% 080 48.0% 63.0% I 77 0%

Alternatives [/ 10.0% L 10.0% 16.0% I 11.0% [ 11.0%

Historical Mean Return (%) 4.46% 5.01% 6.51% 7.03% 8.49%

Expected Return (%) 3.32% 3.73% 4.61% 4.84% 5.20%

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

Return to Risk 1.317 0.903 0.699 0.568 0.503
1 year VaR (95%) 0.32% -1.80% -4.34% -7.00% -8.53%
Source: Wealth Advisory by CIMB Thai Bank " %E"ASLO'L[J | n CI M B preferred

*Indicative weight and Key statistic data are for visualization purpose



¥ Tactical Fund Recommendation

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

PRINCIPAL CHTECH-A

Tactical Allocation

anumumsamu Risk : 6
ﬂmmuawumunawuuan iShares Hang Seng
TECH ETF 70.4%, PrlnC|pal China New Energy
Innovat Fund 16.8% LLaunaﬂ‘Vlu Kraneshares SSE
Star 50 Index 7.4% mammaamamuumsawuuw
Lmi‘um34msLmu‘lmaamumamu‘tuwuﬂauuwm
Adudussaalagldmaluladluuszmesy tieadg
NamauLmumUﬂ”LiJﬂumsmuimmamwsm}qﬂ‘lm
¥993u AidulasusuIneanamnssugani lUg
amamnssmﬂiwu Iﬂﬂaﬂmumuawuﬂlﬂwﬂam
ammwnssuaumﬂuLWaﬂLUuwaﬂ AUNIAIY
walulad waynsdeans

Top 5 Holdings :

1. TENCENT HOLDINGS LTD
2. SMIC

3. NETEASE INC

4.  ALIBABA GROUP HOLDING
5. XIAOMI CORP

KFHTECH-A
Tactical Allocation

anumumsamu Risk: 7

ﬂmmuawumuﬂawuwaﬂ BGF_World Technology
Fund Class D2 USD ﬁzmmaamsmuumiawu‘[unau

ammwnssmmﬂiuiawuiamamuimmmiaﬂ gauna
gNSNISARNLEDNIULUY  Bottom- upima’[w{]mawumu
LLauﬂﬂEJﬂ’lWﬂﬂSLGI‘UIIFISLNEI‘LHFWI uarindnnislunisdn
NAIMNITAINUSTELENILUY CorelSatellite Tn8HANIS
andusurssjungumaluladlussezendviala
amaiﬂmmumﬂﬂmamu mswmmmmnsiuama
foltios n1stinduvesdyyrUsshvgivanaen
dnannagraniinselan

Top 5 Holdings :

1. NVIDIA

2. Broadcom

3. Microsoft

4.  Applenc

5.  Meta Platforms Inc

*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

Tactical Allocation

anvmumsamu Risk: 6
ﬂawuawumuﬂawwaﬂ abrdn SICAV | - North
American Smaller Companles Fund Z‘U\‘ia.lﬂaEJVlﬁ‘i/]Luu
miawu‘luuwawwmumLaﬂwammﬁamimLLau
LAUIAT LNAS19HANDULNULD IV UL AU Russell2000
Luuawu‘luwuﬂmmmuwaﬂTﬂanaawuummaﬂ PER
ﬂiwmm 18. 14 win Wlawieunusvil Russell 2000 vm
AMLaAe PER 99 34.65 mﬂu{]awu squmﬂamuwanm
TﬁuuiamﬂmiﬂﬂLaanuswwm‘lwmmmﬂmnu ESG
House Score AUy

Top 5 Holdings :

Ligand Pharmaceuticals Inc
REV Group Inc

JFROG LTD

Wintrust Financial Corp
Enpro Inc

GgrWNE

Tactical Allocation

anvmumsamu Risk : 6
ﬂawuawumunmwuwaﬂ Jupiter ndia Select Fund
D USD Accszmamasmsmsawwawau‘[umﬂaaﬂ
awu‘[uuwwmuﬂﬂamwmsmuimmmiuwwumm’[wm
wumumnmmamuwuman "Lmﬂwﬂwmﬂmsawu
UU Bottom-up mmuﬂmawummm ANBAINAS
wwulnluaunan msawu‘tunawumﬂwuLauaums
awu‘lul,sms'nn'mmuimLmiﬁiaaiﬂwawsumﬂ
duULAYLYU USEBInSANENSNLE0D1UI8Y ﬂ'LiusT,nﬂ
agludseind n15U3 iiJLﬂwsnml,aumsmmummu
WNg1AIMLnAlulag

Top 5 Holdings :

Godfrey Phillips India Ltd
Fortis Healthcare Ltd
State Bank Of India
Bharti Airtel Ltd

Bharat Petroleum Ltd

ORwNR

WEALTH

August 2025 factsheet, abrdn SICAV | - North American Smaller Companies Fund August 2025 factsheet, Jupiter India Select - D ADVISORY

USD ACC August 2025 factsheet
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P wansuunuvaviunswe [Asset Class Return]

1 v v 5 1 (Y] [y} Y v [ H 0, .
AMNSI: AaAUUIUR YU auaIsWIAISNANNENIE (FED) lausuandnsn 1 - Month Market Indices Return (%) YTD Market Indices Return (%)
nenideilunsausnvestinagissiuilmangluii 4.00% s 4.25% uazdl KRKOSPI I 5 3% KRKOSP! I 3.55%
S irasiimsUiuanifsdneshaioomiinilutrsiimdsved 4 I : 1
ANuAIAnIIIaiinsusuaniuRudnegatiesnilansslutrefiaevesd a9 MSCI Ax] il HKHS! 3283%
, P MSCI EM I 5570 VN:VNI I 20.93%
YIANANINARDIIURAIALAZAIRANITAINUIINAIYIR UBNIINTNGUAY  Jp:NIKKEI 225 T MSCI AxJ I 24 76%
5 it } R : . —
Uszanunsmaasegiausitansuenesnveuasegiafiiinguandaauniy USNASDAQ 100 B .20% MSCIEM 24.68%
Ca HK:HSI I 4.76% GE:DAX I 18.74%
Uszanalufouliguisu vazdszananisiudes lifinsuSuiintuasyioufis  UsRussell 2000 B ;s US:NASDAQ 100 I 17.20%
v Ao Y a v o w o [ X _ 149 0,
nansznuvesulgutgiunBudnduaiisiin wasUssuianisiavens THSET 3:14% MSCLACWI M .65%
. o . US:S&P500 N 305% MSCI WORLD I 1550%
n1sIsnunldlainsusuinaauasneutsanusivlaluniziasugiatagiu CN:CSI300 I 2 83% CN:CSI300 I 2.41%
MSCI ACW I 277% ID:JCl I 13.72%
dmsuaviinivinaneuunuinaalufouiuetaufsnaniunIma (KOSPI ID-JCl B 2.45% SG:ST B 13.60%
oy v o S o o y MSCIWORLD B 2.41% US:S&P500 B 1331%
Index) dusuanumanisuleuieussdguiaigeufsuuienuaznssaunain IN:Nifty 50 . JP:NIKKE| 225 el
Wulddnenyulinaraiuiinmsifivinegdfidedfgyuasfinanisasmuain IN:SENSEX B 1.62% UKFTSE B 12.77%
L o - - -~ r SG:STI M 117% EU:STOXX 50 I 11.49%
A9vTR uenantiindrsizilanianisaiitsuiaisnatanivailonnanazan VN:UNI B 0580% USRussell 2000 Lo
=1 ' LY a o ¢ a Y v v oA X = K 0, .
aonileludiudeunainuativayudunswdidesliusuimuiiu wazdnnain MY:KLCI | 0.05% EU:STOXX 600 B 0.16%
et e — o d PH:PCOMP 0.27% | IN:Nifty 50 7%
uniinisususadulanfenainiudu H-Share losanizlungunalulagn EU:STOXX 50 -0.54% 1 IN:SENSEX Bl 5.74%
e g e Ao o ol Sy S UKFTSE 1129 : i
neaesnutyaUseAvs o9y Alibaba wag Baidu AifinnsiauenisinBuLy 112% M ul 630 269% M
. - EU:STOXX 600  -1.28% Il PH:PCOMP -4.05% Il
finauaninasnanAue Nt aynyiussivg dwwaliindnsieiuss GE:DAX -297% I TH:SET  -7.68% N
1 a = a a [y L4 y [ 1% L4 =1
WJuwafisenisanisisnidusiineuinnesonienziunn Aemanisalmantd 5% 0% 5% 10% 20% -10% 0% 10% 20% 30% 40% 50%
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. WEALTH | B ferred
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Source: Bloomberg, Retrieved September 25, 2025



P wacouunuuavdunswg [Asset Class Return)

1 - Month Asset Class Change (%) YTD Asset Class Change (%)

o msa1suil: TUABUNHIUNIHANDUUNUAUSTRIITUIAENSET  Pag sl US Gov Bond ' 1.03% US Gov Bond . 5.35%

USumigaunaanniinisuiuannanideniun1sninnisaives Thai Gov Bond 'O‘Sg%l S - ol

Unamu  wazuwIldunisannenlemisiftetaednaes

asludd DM Equity -.41% DM Equity -5_80%
o A1sAINUNINLAeN: AunSndniudanUSudiugedu Ao m EM Equity - 5.87% EM Equity - 24.68%

7N94ATNAIINAILAVAAIALTIIUT18ITUDDUAININATN )

A1an1sal wazatavrduilengsluluifoudainiay vaei

Global REITs finsususduantesainussatiuayuainnis Thai Equity - 3.14% Thai Equity lB%

AnABNLUEYDITUINITNANNEANSTT

i—z} Global REITs lss% Global REITs .28%
Thai REITs 4.67% Thai REITs I#'B%

Oil -1.54%. 01L.60% -I

0.00%
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Source: Bloomberg, Retrieved September 25, 2025
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v U a

AvlinnudunIuTeInaInULaTAAIARY USUMNTuaniosnasiiiaviasugnauaditianisdnnundouiins wazRuienusunigadu uiegralsnmunnuduniunslunaianuuaznainiiy
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CBOE Volatility Index (VIX)
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CBOE Volatility Index (VIX) 15.03 15.45 +0.42

Source: Bloomberg, Retrieved September 25, 2025

A9926aUsTUIUNISIATYENAVDISUIAITNANEANTT 1 wansdsnudliunliirdnalusuian uazaruniusunundudrusunisannenteludisnuaevesUdanuayu

MOVE Index
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ICE BofAML MOVE 3 - Month 78.10 79.58 +1.48
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C%

Credit Spread U84 Investment Grade Nﬂ’]iﬂi‘ﬂLW&I‘U‘L!Laﬂui’JEJLLﬁENBEﬂ‘LIiuﬂUW]LLﬂﬂ\iﬂ\i.ﬂ’]’Ju Risk-On ammaLuaﬂﬂsummmauﬂumauLﬂswﬁﬂaﬂa TUNAAIUTALRULINTY VAT
Credit Spread ¥@4 High Yield Bond UsummLaﬂuaaLummﬂmsmﬂmsmmLasuLﬂiﬂgnwaﬂmsmazmwgﬂaﬂmas

US High Yield: Credit Spread (%)

US BBB/Baa: Credit Spread (%) 7
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Source: Bloomberg, Retrieved September 25, 2025



FUNSWILTYV

Valuation vavdstaaiaRulanUsulWuguiuravsuinIsnawaKsy 4 aaaantdgaduauu

n15UsEIliugaRIveIAvinaInu (12M Forward PE Ratio) Tuifaufiniuuninisususniudunasuleuienistundanudanuninidulunisannenileludisimasvedndiainlsenianisan

aanttslumauiuengunsasas 0.25%
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Source: Bloomberg, Retrieved September 25, 2025
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