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Executive Summary

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

�/��>��>/N�>�/>//N>��/>N�. (IMF) �/?�/��/>/>��>//?�/>�>/N�>�N��/� GDP N/�/�N//?/ 2.8% O/> 3.0% .O>//?��? 2025 O/> 2026 �>//O>�?� �>�N�>/�?N�>�N/O�?N 3.3% N�./?�/>�?N�/?�

O//N�?O.?��H>�/N>�N>N�/?N.�/�/?�/>�>/N�>�N��?N/N/�O��N/��? 2000–2019 �>N�/.?N�?N 3.7% /.N>�/?�?..O>�?� .O>//?�N.//��>��/��/>N�.�?��>O/O/ O/>�/>N/�/>N�.�/>�N�>�O//N IMF �>�/N>�>N�>�N��?N 1.4% O/>

3.7% O��? 2025 /�/��>��/>/>��>/N�>/�?N 1.9% O/> 4.2% �>//O>�?� ��>N�?./�?� /?�/>N�>�N�O/�?N/N/�/?O�/N�O/�>//�?//�.?N/>�?� 4.2% O/> 3.6% O��? 2025 O/> 2026 IMF .?�/>�>�O/./N> />�/�>/�>O�

.>/?�>/�O>�N>�>.N��/O/O�>/N�>�N��/��/>/>��>/�O>N/��>///�N//?/N�?.� 1.7% N�?.��?��/>/>��>/N�>/�?N 3.8%

�/>//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�/

//?��>��/?�/�/?�/>�/�N�?O./// 100 bps O��N/��/>N�//?��/��? 2024 ��>�>/�/>�.//?� / (FED) �?�.>�O���/?�/>�/�N�?O.N/OO��>/�/>�>/ FOMC N�?/�/>�>�>.��?N�N>�/> N�.N.//��>�.//?�/

�?N.?�O�O�O�/N�O/>�/>�O/��>��?N�/��?/ �N/.O/O FED .>/>/�O�OO�/�>�O��/>/?�/>/?�O��>/�O>N�>��N.�>.�>/N�>��N/N� �>��/>/>��>//?�/>�/�N�?O. (dot-plot) /N>.>� FED �>�/N>�>�/?�/��/�N�?O./?� 50

bps O��? 2025 N�.O�N�N�O� �>/�/?�/� 25 bps O�N�?/��?�.>.�O/>�?�/>�/ �/O//�?��?O FED .?�N�O�/?�/��>��>/�N�>/N�>�N��/�N.//��>�.//?� / O��? 2025 O/> 2026 /�N�O��/?O��?N./��/��? �>�N�>/ 1.7%

O/> 1.8% N//?/ 1.4% O/> 1.6%% �>//O>�?� O���>N�?./�?� N�O�/?�N�>N/�>��>/�N/?�/>N�>�N�O/ (Core PCE) O��? 2025 O/> 2026 N�O� 3.1% O/> 2.4% �>�N�>/ 2.8% O/> 2.2% �>//O>�?�
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�>/�/?�/��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�.>/>./�>/N�/>>�>�/.?NO/O/ �?��>�?� /?��>/�/>�.//?� / /?��?��>�/// 2.4 /O>��� (N/N///�/>�>/N�//�?.N�/�.//?� /) �>�

N�O� 1.9% �/��O>/?�O/��>��/N/?/��?O�//��/��/>N�. �>/�/?�/�O��/?O��?O/>��/>.N�O��>//��O>O/�N��>�.>�/?��/?O�O/�N�?N.>�O��/>/?�>.>.�/N�/�.//?� / /N>.>� �?O�>�>�/>�?�>� />/.N�?� N�O/?�O>.?N�N�?O/��O�

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

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

.>/?O���N>��/�O��/>.>N//> 90 /?� �>N�N�>//?�O>/��.>O�.>�O�/?��?N 8 �/��>�/ �?�N/?N/�//�N�N�O�/?��?N 1 .>�/>�/ N�?N/N�>�N/�>.O/O/?�>/N�/�>�>/�O>N�>N/N�>/ /N>.>��?N�>N�O/>./.>�.>N/�.>/>/�N�/�>

�O/��/��>/�O>�?�.//?�/ N�O.O>N/O� N�.�>/?�>/N/?.�N�O�.>/? 15% .O>//?�.>��O>.N�//�N�.?�.//?� / �>��?O�./��N>. O/��?��O/��?�/?��O>��>/�?��?O/�/?��>�O/>�>//��>� /.N>�N/�O�>/ .>��O>�>��/>N.�/>�

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

//?��>�/�/?�/>�/�N�?O.�>��N/�?� 8 �/?O� ��>�>/�/>�.>N/� (ECB) N�O��/?�/>�/�N�?O.N/OO��>/�/>�>//N>.>� �N/�/�O>�?O ECB N�O�/?�/��>��>/�N�>/N�>�N��/� GDP /�N//?/ 0.9% .O>//?��?

2025 O/>�>��>/�N�>/N�>�N��/� GDP .O>//?��? 2026 �?N/>�?� 1.1% �>N��_>�/N>�N/�/�O>�?ON/O��O/. N�/O�//�>/�?O/.>��/?�.N (APP) O/>N�/O�//�>/�?O/�>�N�>�O��N/�N/�/>�>� (PEPP) �/� ECB N�O/.>��>/

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

�?O/N>�>/��>�>/O/N�/?��./ (BOE) �>.O/��/?/N N�/?.N .N�.?��>�O�/�>��N/��/>.�N.�>.�>/N�>�/.N>�N/N��N/� �/O//�?��/?�/�/?�/>�/�N�?O.�N.�>./� 25 bps O�N�?/��>/.>�?��NO/>

�./.>�//>.?N/>�?� 4.25% N�.O�N�?/��./.>�/ BOE N�O�/?�/��/>/>��>/�>/N�>�N��/� GDP .O>//?��? 2025 /��>� 1.5% N//?/ 1% O/>�>�/N> BOE �>�/?�/�/?�/>�/�N�?O.�N.�>./?�/.N>��O/./�>N�

�/?O�O��? 2025 �?��?/>�>�?O�/>N.��?N/N� (headline CPI) O/> �?��?/>�>�?O�/>N.��?O��>� (core CPI) �/?�N�>N/�>O� 3.6% O/> 3.7% �>//O>�?�N/?N/N�?.��?��N/�N�?./�?��/��?�N/�N�.O/��?�N�/?N/�/>�>�.>��/>�>/ 

�?O��?O BOE �>��>/�N/N>/?�/>N�>�N�O/�>N�/?N/��?/N�O>.?N/>�?� 2% O�/>.>.>/

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

�>N�N�O�/>�?�.?�.>�O�//� 17 �? /?�/>N�>�N�O/.?����/��?/N/�?/N�O>//>. 2% �/� BOJ /.N>��N/N�?N/� �/>��>��>/�N/N>�>/�/?��>O��/�N�?O.///�?O�//�O��? 2025 �>.?��>� 50 bps N�?N/��>�/>�>.>��O>/>/>/�?N�>N�

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

�>��O>�N.//��>��?�.?����.>.�?/N/O/�/N>�?N�?O�N�O>N/O�?N 5% N�. GDP �.>.�?/ 5.4% N/?N/N�?.��?�N/�?O�N�//>.O/��/��? 2025 O/> 5.2% O�N�//>.�?N./�

N.//��>�/>�N�?.�?���/>/>� 2024 �.>.�?/�>///�N//?/ 6.5% //?��>�N�>�N�/.N>�O�O�O�/N��?N 8.2% O��? 2023 .N/�O/�NN�>��>��>//��?/�/��>/O�O�N>..>�/?� �?��?/>O�/>�N�?..?����Z>�/N>

/>�?�.?�.>�N�O��/>/?�>�>/�N�/>/>� 4% /.N>�N/�O�>/ �>//�/?�/>�/�N�?O./// 100 bps O��>/�/>�>/�>��N/�?�.>/�/?O��?N�N>�/>N�.��>�>/�/>��/�/>�N�?. (RBI) �>/�>��>/�N�>/N�>N/�>O��/��>/O�O�N>.

.>�/?� N�>�N�O/�?N�>//�?//� O/>�>//�.>/? N�O�/>�>O��/>/N�?N//?N�O��/>� N�. RBI �>��>/�N/N> GDP �?�?O�>N�>�N�/.N>�/?N����?N/>�?� 6.5%

/>O�N/�: �/>��?O ��?/�>O�//?��>/N/?N/��>/�?��?�O�O.>/?�/�N�ON�N�O�/?��?N 1 .>�/>�/ N�.�/>�N�>�O//N (EMs) ./O>��/�/�O��N��N�N�N/?N/N�?.��?��?��/>�/>O�.//?��>N�/?�/�/�O���Z>�/N>O��?

�?O �?�/��>�N/>N/�?O��O>�>/�>� “Risk Premium” �/�/>O�.//?� / N/?N/N�?.��?��/>�N/�/?N� N N�?N/��>��/>�>�>�>��?�/?/�N�.>.>/�>�.//?� / //��>�N/�?N/� �?��? MSCI �/>�N�>�O//N /?�N> Forward P/E �?N�Z>�/N>

�?N 13.7 N�N> ./O>��/�/�O�� 16.4% �?O�O�N�O��? .?��/N>�?��? MSCI World �>N�/?�>/�/>�>��?/�/�/>O�.//?� / �?N.?� ./O>��/�/�O�� 9.8% O��N/�N//>N�?./�?� N�./? Forward P/E �?N 20.1 N�N> /.N>�N/�O�>/ �/>�

�>�/N>�O>N/�N//>O� (EPS) �/��?��? S&P500 �>N�>�N� �/>/>� 11% O��? 2025 �>N�O�/ON�?.��?��/>/>��>/N/?N/.>O��? 2024 O/O�>/?�/>/N.?N.��>�N.//��>�//.>�N�>N/�>O� �?�/��>��O>/?��?��>�/�/>�/��>/N�/

/>. 2 N�?N/�/>N/>��/�/>���>�.>/?�>/�O>�?N/>�N�>��>O� N�?N/��>��O>N/�/��/>/?����>N�?.�/>�N�O/?��/�/>��O��N/��/>N�//?��/��? 2025
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�/>N�O��?N�N>.�O� �?/�/>/�N>��/�/?�/>�>/N�>�N��O>N//>//N>��/>N/ Mag-7 �?��/>N/�?NN/NO�N Mag-7 �O>/?�/�/� N�.�>�/N>�/>/?�O��/>N/ Mag-7 �>/>.�>��>/N�>�N��/��O>N/�?N 13% O��? 2025

�>N��H>�/N>�?NN�.�O>N�O�>� 40% O��? 2024 ��>�?N/?� 493 �/>/?��>N�>�N��?N 9% O��? 2025 N�>N/�>O��>� 4% O��? 2024 �/>N/ Mag-7 N��>��/>/N.?N.�O��>/�/?�/�/?/�N>/>O� (valuation de-rating) N�?N/��>��>/

N�>�N��/��O>N/�>///� �>N�/>��/>�>O�O/ON�>��>///>�N�>�/��>�N�.?�/>O��/>N/�?NN/NO�N Mag-7 �/>/N.?N.��?NN�>��>�.>/?�>/�O>.?�N/NN�O�?�.>�O/�O��/>/>��>/�O>N/ �>N�/>��O>O/O/?�>/�/?�/��/>/>��>/�O>N/�N/

/>O� (EPS) �/�.//?� / />��/�/>���>�.>/?N//N>�?ON�>��>O��/>�

//?��>��?��? S&P500 /N/�/��>� 19% �>�/>�?�.?�.>�N�O��/>/?�>�>/�N O/>�?O ��?/�>O�/.N>�//�N/O/ 27% .?N/>�?�.?�.>�O//N valuation �/��?��?.?���/.?NO�/>�?�.?� N�./?�N> P/E .O/�//?�/.?N�?N 26.8

N�N> �>N�.?��/N>�N>N�/?N. 10 �?�?N 21.9 N�N> O/>O�/ON�?.��?� +1.5 .N/�N�?N.�N��/>�/�>� �/>/�O>�>.N/?N/�.>/?/>��N/O/ON�>��/�/>���>�N.//��>��>//> N�?N/��>��/>/�?��/��?N.?�N.?O//>�.N��/�/>���N/�O>N/

�/��/>/?����>N�?.�O/>�>/O�O�N>.�O>�/��>� (CAPEX) O�.//?� / />�.//�>/N>�>/N�>�N��/��O>N/ S&P500 O��? 2025 /�/��/>N�/�>N�N//?/ 6% O/> valuation �/?�/��/?�.?N�N>N�/?N. P/E 10 �?�?N 21.8 N�N> �?��?

S&P500 />�N��>��?��>/�/?��>�/>/ 12% �>�/>�?��?��>�?� ��>�?O /?�/>.>/?.>/�>�/�?N/?�/�?��?�O�O�/>��/�.//?� / /.?N�?N 13% �>N�N�O�/>�?��?NN/NN�.N/O�/>�N/��?O�O�N�? 1941 O��N/�.��/>/N/��/?O��?N./�

��//>. Big Beautiful Bill �/��/>�>�>�>��?�/?/�N /?N�O>//>.N�?N/�O>O/O�>//�.>/?N�>�N�O�>��/�///�>O/>.>/?//�� �?NN�.�/>�>.O�O.>.O�O��//>. TCJA �? 2017 �/>.N�O�/>�/�>/�>//

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

�///>/N .O>//?�/>.N�O.?�.>��>� 500,000 �///>/N O/>�>�O>O/O/?��>/.//?� / /?�>��>/���/>/>�.?��>� 3.3 /O>�/O>��///>/NO��N/� 10 �?�O>�/�O> O/>�>�/?��?�O/O/?�/>.N/�/�?O.>�>/�>�N/ GDP O��? 2034

�>N��>O�.?N/>�?� 125% �>�/>�?��?��>�?��?N 100% O��?��>�?� ��>�?O/?��>/�/>�.//?� / /?�>��>/���/>/>��?/>/>/ 2 /O>�/O>��///>/N //?/�/N> 6% �/� GDP �N/�? �>/O�O�N>.�>��>/�/?�/.?NO�.>/>�?NN/N.?N�.?�

O��N/�N//>N�?.� 20 �? /?�/>.N/�/�?O.>�>/�>�N/ GDP N�>N/�>O�N�O�./�N�N>�>� 61.3% O��? 2005 N�O� 121.9% O��? 2024 /�?O/?��>/�/>��>N�.?��>O��>� 8.2 /O>�/O>��///>/NN�O� 36.2 /O>�/O>��///>/N //?/

N�>N/�>O��>� 341% �>N�O/O/N>�>/N�>N/�>O��/�/�?O�>N�O�.>N��?N�N>�?�// O�N�/>/N.?N.��>��>/�/?�O�/>.>.?O�.?��?//N>.>/>/��?��>/N�O
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�?�/��>�O/O�/>/.�O��N/�>//��/>/N�O/�/�O��>/�//�./��>/�/�///O/>�?O/�>��>/ (M&A) .>.O�O�/>�>�>�>��?.//?� / ��O//NO/>�O��>��>��>/N�>��?N�G>/� �>N�N�O��?��?.�/�.O>//?�

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

N�?.� 19.9% N�N>�?O� �?��?O� .>/?�/�N�O�>.N��/�/>���N//>O���>�O/�N/>��/N>/>O���>�N/O� �>N�N�O�/>�>O��/>/.�O��/��?�/��>�O�/>O���>�N/O�/>��>O� N�./>�N/N�?��/>/?��?N/?�O>N/�>�/� �/>��>�/N> EPS

�/>/?�O��?��? Russell 2000 �>N�>�N�N�/?N. 10.2% �N/�?O��N/��? 2024-2026 �O/.�N> P/E .O/�//?��?N 19.3 N�N> �O>O/O�?��? Russell 2000 �?��/N>�?NO�N�O��/>N//>O���>�O/�N�/�.//?� / /.N>�/>�

�?��? NIKKEI225 N��>�O/��>.//?��>�/>O�N��N�N/.?.//?� / /N/�O�N�?/�.>�/>�/ O�NN�O�?O ��?/�>O�N�.?N/>�?�.?�.>�N�O��/>/?�>�>/�NO//N />O�/>�N�?.�?�N��>.N/?N/N/N�>��?O N�?N/��>��/�/>�/��>/

N�//>. 3 �? 2024 �?N/N/�O/O�//>..>�.N/�.O>�?� �/>�/��?� valuation �?N.?�N/?N/N�?.��?��/>�N�>�O//N/?N� N �/>/?�.>��O>/>�N.��/>N.�N�O/?��/�/>���>��>/�>//�?/�/��>/�/>N.�O����� .N��/O/O

/>.�>��O>N/�G>�/N>�?N�>��>/�NN/O ��>�>//>�N�?..?�N��>��?��>�.>�.>��/?�.NO.N/��>N�.N��/O/ON�>��/>//>���?�//O��/>N/�?�/��>� ��>�?N�>/N�>�N��/��O>N/O��?��? BSE Sensex .O>//?� 2024-2026 �?��/?�

/�/�N//?//?�/>N�>�N�N�/?N.�N/�? (CAGR) �?N 11.1% N/?N/N�?.��?� CAGR 14.9% O��N/��? 2019-2024

/>O��?�: �?�N��>��?��>/�/?�.>/?.>��O>.N�//�N�.?�.//?� / �?N/>�?� 30% O/>N�O�O>/��.>/?�O>N�O>.>��O>�>�.//?� / �?N 10% �N/�/�O>�?O /?�/>.>/?�?N.?��>� 145-125% �O>O/O�>/�O>.>��O>/>//N>�

./�//>/O>�>�N/��?OO���>N�O�N�N/NN�O �?�.N�//�.>��O>/?/�N>//>.>/�>� 439 �?�/O>��///>/N.//?� / N�.?�.//?� / O��? 2024 �>�N�O� 13.4% �/�/?/�N>�>/�O>N�O>.>��O>�?O�//��/�.//?� / .�>�>�/��?�O�

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

//�/� �>/�N/��/>..>/?�N/.>��O>.N�//��/��?��N/.�//N�>�/>/�?�//�/��/>�N�OO�/>�?�/�>N� O�N.>/?�>� (baseline tariff) 30% .?���N�O�O/����?��?N�O/��?��>//�



Executive Summary

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

N.//��>�/.N>�.?N�.?� �/��>��?O .?�N�ON�>��?/N�/��>/./?�/�?O/?/�N> 1.4 /O>�/O>��///>/N N�?N/N�>�N/�>.O/O/?��>/�O/��>N�O/�N�/?N.�/�?O�/����>/�?N/?�/�N�?O..?� N�O��?���?�//>.>.>/�?N/?�/�N�?O.�S>�/N> �>/�O>

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

.//?�/ />�/�>/�?��/N>//>��/>��//�/>O�/?�O���/��.>.N�/��>/O/�N�/?N.�.>��O> (trade-in scheme) N�.N�>N/���/>/>��>� 4.2 //?N�/O>��///>/N.//?� / N�O� 2.10 O.�/O>��///>/N.//?�/ �?��?O�

N�O>/N>�>/?�>��>/���/>/>�N�?.��?� GDP �?N/>�?� 4% O��? 2025 N�?N/.�?�.�>��>/�/>N.� �>N�.?��/N>N�O>//>. 3% O��? 2024 N�.�?O�N�O>�>/N�>�N� GDP .O>//?��? 2025 �?N 5% �>/N�>N/��>��>��>/���/>/>�

�>O� 1% �>N�N>�?��>/N�>N/���/>/>��/>/>� 1.3 /O>�/O>�/./� (1.79 O.�/O>��///>/N.//?� /)

//?��>�.>O�.>��? 2024 �O/.�/�/�O��/>�?��/>��>�.?� (Mid-teens) �>N�N�O��>/�/?��>.�/?O�O/��/�/>O��?�O�//�.>/�? �?��? Hang Seng (HSI) �/?��?/�>O��>� 30% �?O�O�N�O��?���>��?��>�?� �O>

�/�>�N�ON��N�N�N/�?/�/>N//>O��?N/N/�/.N>�/>� �/�/�O���?N�?/>�>��/�/>�/��>/N�//>. 4 �? 2024 �/��/>N/N��N�N/.?�?NO�O�O�/N� O/>�/>/�O>//�O>O��>/�?��>N��N�N/.?�?��>�/>�>/�N (AI) �/>/

�>�//?��/��/>��?N�S> valuation �?N�N>.�O� �>/N�>�N��/��O>N/�?NN/N��?/ ///�>��>/.�?�.�>��>��>/�/?��?N�N/N�?N/� �N/./�>��/�/�O���/��/>� //?��>��>/�?O ��?//N>.>� �N> P/E �?��? HSI �/?�/?/�N>�/?�.?N

�N>N�/?N. 10 �?�?N 11.6 N�N> �>/N�>�N��/��O>N/�N//>O� (EPS) �/� HSI �?��>��>/�NN/OO�/>�?�N/�//?�N�?./O��N/��? 2025-2026 �>N�.?�N�>�N/�>.O/O�O>N/N�>�N�N�>��>�N�O .O>//?��?��? CSI300 �>/N�>�N��/� EPS

�?��/?�/�/�N/O��O/.N//?/ 14.6% .O>//?��? 2025 O/O�>/?�>/�/?�/� O�N.?�.N/�/>�>�N/�O>N/�N/�>/N�>�N� (PEG) .O>//?��? 2025 .?����N>.�O��?N/>�?� 1.1 N�N>

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

.//?� / />.> 10 �? (10YR U.S. Treasury Yield) �?N�>N��>O�.?�.>��>� 128 bps �>�/>�?��S>.>�O��? 2024 N�.�?���?�//?��>/.//?� / />.> 10 �? �?��/�/.N>��N/N�?N/��>��?N�/>��.>.>/.>�O/��>/�>��>/

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

�/�/�O���?���?�/�>�/?��?//�/�O�/>.>.>/ �>/�>.�>��>/�N/��/>.�N.�>.�/� FED O/O/N>N�>��>O��O>�/N>�?N�>� O��>�>�?NN�O�.N/�/�>N��/��/.>��N�>//��>�N�?N/./O>�/>.N�O (income investing) �?�

/��>��O>N�O��O/�//�/>.>��/?�.N�?N./O>�/>.N�ON�>��/N>.>��/?�.N�/>.�>��/>/N.?N.� (risk-free instruments) �>N�N�>��/>N.��N�N/.>��/?�.N�?N.>/>/�./O>��/>O.N�>�.�N�O/.N>�/?N��� �?��?O��>/�/?��>�O��N/��?N

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



Executive Summary

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

�>/�?P FED N/?P/��>//�/?�/>�/�N�?O.//�N��O>O/O�>/�/?��>O�/>�>�/��O>�>//�?//� />�>�T>/?��>��>N�.?��>O��>��/>/�?�O.O�/>//N>�/>//N>�O/>/>./>N// O�N�/?�N��>�O/����?��>��O/��/� OPEC+ �?P�>N�>P/

�O>/?��/>��T>/?��>O� 548,000 �>/NN//�N//?� �?O�O�NN�?/�.>�/>�/ �>P�.?��/N>�?P�>��>/�NN/O�?P 411,000 �>/NN//�N//?� �N/�/�O>�?O OPEC+ N�O.?�.?��/>//>N�/?P��?P�>.�N/>��>//��O>/?��/>��T>/?� 2.2 /O>��>/NN//�N//?�

�>P�N/>P//?�/�?O�O�N/?��?P 1 N//>.� 2025

.O>//?��? 2025 �>//��>��///>N�N�O��>//��>�O��/��>��?P/��>�O�/>O��>�.>�/? valuation �?PN//>>./ .>��/?�.NN�/�./O>��?O��>� �/��/?.�NN�?P/�>//��>�O�/.?�/>/>/�/?�.N (REITs) O/>�>/

/��>��?PN�O/?��/>N.��N�>��N>��N�.�/>/N.?P.��?P/�/� N�N� �/��>�/>O��/>�N�>�O//NO/>�/��>�/>O���>�N/O��>��/>� �N/��O��/�N.O�/?�/>�/�/�O���?���?�//?��>/.//?� / (U.S. Treasury curve) N�>�N/�>.

O��>//��>�N�>��/.>��N�>��/>/N�O�N�N�O�?PN.O�/?�/>�/�/�O��/>��?��>O� />�/?�/>�/�N�?O.�N.�>./�/�.>��/?�.N�/��/>� (private assets) O/>.>��/?�.N�?P.>/>/�./O>��/>O.N�>�.��?P/?P��� �?/N�O�

N�/?P/��O/��?��/>/�?��/�O/>/?�/?/�>/N�/?P.�O�/��/�O�/N�O/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�?P/�N/.�?��>/�/>/N.?P.� N�>P/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 �/>�/>O�.//?�/ N�?/��/��>�/ 2568 �/?��?/�>O��O>�>�.?�.>�O//N//>.�/?O� N�.N��>>�?��? S&P 500 O/> 

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

.//?�/ O.���/>/0?�/0@N� O/O/?�/>N�>�N�O/N/>N/�0?��>O�N/O��O/0 �?��?/>�>�?O�/>N.� (CPI) N�?/�/>�@�>0�

N�>N/�>O� 0.3% �>�N�?/��N/�/�O> �>N�N�O��>/N�>N/�>O�.?�.@�O�//� 5 N�?/� .>�O/��O��@�.>��O>�O>N�O>�?N�O>/?�

N�>N/.?��>O��>/�O>O��.>/?�/�/?��>/ O�NN�>�N�O/�?O��>�0?���/0?NO�/>�?��>��/>� �O>��N0�>0�>/N�>� 

��>�>/�/>�.//?�/ (Fed) �/>�//�/N>O��>/�/>�@/�/>0N�?/� �/��>�/ N���>0?�N/NN�/?N0�O�/��>.�>�

/?�/>�/�N�?O0�N0�>0 N�0//�?�/�/>���/�.>/?�O>N�O>O/>�O//?/N�>�N�O/N�>N/N�>/ ��>�?N�/>��>�/N>N���>

N/>N/�/?�/��/�N�?O0O��N/��/>0�?/>�N.//��>��>//�?//�O/>N�>�N�O//0?NO��>.�>��?N�/��@/N�O /?�/>

�/�/�O���?���?�//?��>//>0>0>/O�/N��?/O��//� 4.3-4.5% .>�O/�/@///�/N>�/>�0?�N/N�?�//.>/>N�>�

N�O//@�O/�

o �/�/>�/��>/N�//>. 2 �/�/>O�.//?�/ N�.�/>N/��>�>//>.O/�N/.N>� Citigroup /?�O>N/.?�.>�O�//�

//>.�? .N��/O/O/>�>/>O��/?��>O�O/� .N/� JPMorgan O/> Wells Fargo O/O/>0N�O�? O�N/>�>/@O�/N/��?/�>�

�>/�/?�/�O�/N�O//>0N�O�/�N�?O0.@��>  �?N �N��N�N/0?0?���O�O�O�/N� Alphabet (Google) />0N�ON� 14% YoY

.?N $96.4 �?�/O>� �>��@/�>��/>/�NO/>N�/�> �O>O/O�O>N/�N//@O�.?��/N>�>� /@O��/?��?/�>O�//?��/>�>.�/ 

��>N�?0/�?� Microsoft O/> Amazon N�O/>�>.�.N�>��/>O.�/>/�NN�N�N�?0/�?� �O>� Nvidia �O>�@�.?�.@�O//N

//?��/?�/>�>0�>� AI /@N� H20 O/O�?� Apple 0?��/��?/�>��/>/N/NO�N�/�N/?N/�0/��>0 iPhone O/>/@��/�N 

AR/VR .N/� Tesla N��>�O/����?��>�0/��>0/�/� />0N�O/� 12% YoY O/>N�/�>�.>/? EV �?N�O>/?��>

//�/>0@ .N��/O/O/@O�/N/�N�?/� 5% //?��/>�>.�/ O/>�>�/��/N> 20% YTD �/��>��?O �/>��?��>�?�//?��N

�/�N.O��>0�>/N�/�>�>/�O> 1 .>�/>�/ /N>.//?�/ �>.>/>/��///@�O/��/��?��?N�O>//�O//NN�O//?/N/N

Source: Reuters, Bloomberg

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



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

//?�.//?�/ �/>�>.O���>O�.>/?�O>N�O>.>��O>�>�.>N/� 15–20% />�N�/�>N/N�?�/�O>�N/� 1 ..�. �>�/N>

/>�O�O�/>� �>/.N�//�.>N/�/>�/��?/ -1.4% N�.N��>>�/>N/.>N��/ N//> O/>/>N/O��//�>�.N�?N/>�/��>� -

3% �/>/N/NO�N�/��?O N�>N/�/>/N.?N.��N/�>/�>//�?/�/�N.//��>�O��/>N ��?//?���>N�?./�?�

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

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

N/O��O/.N�O� 2.0% �>� 1.9% ��>�?NN�>�N�O/�?O��>��/��?/�?N 2.3% O�/O�//�N�O>//>.�/� ECB .>�O/�

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

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

o ECB /?O�/N�O//��/�N�?O./?� 2 �/?O�O��?�?O �N>/�/>��/>/N/NO�N�/��>�N.//��>� O/O�>//��/�N�?O.

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

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

�/>��>�/N> ECB />��/?�/��/�N�?O.�N.�>./?� 2 �/?O�O��N/��?NN//?/�/��?�?O �>�/>�?��?��>�?��?N 2.00%

.?N�//� 1.50–1.75% �>/�/?�/��/�N�?O.�?��/N>/�>�N/.N./>/..>��/N/�O�/>���>/N�>� /��O��>��/�

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

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

Source: Tradingeconomics

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



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

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

�?N�>N�.?��>� 25% .O@//?�/�.��N O/>�?N�>N�>N//?�O��/>N/.>��O@N�/�/ /@�.?�P/N.@/@/���/��@��@/�O@

P�O.@.O�/?��?N 1 .>�/@�/ �?O�/>�/�.��N�?N�>N��>��O/��/?�/�/@�@.N�//�P�.//?�/ /��>� 19.4% YoY O�

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

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

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

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

�@�.@.�/� BOJ �>�/?O�/N�O/��/?�/@�/�N�?O.P/O�?N 0.5% �//��?�?O N�?N/�/>�/�N.//��>��@�O/�N.?.�

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

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

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

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

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

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

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

N�O�P�P�O.?��?N BOJ �>.?���/?�/@�?�//>�N.�@.�@/N�>�O���N/��/@. N�?N///�/?��/@/P/NO�N�/��?N

N�>N/�>O�O�/>.>�N/P�

Source: Tradingeconomics

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

Japan Inflation Rate

Japan Manufacturing PMI



�/.>� N�>//��>�O��?� – �O>/.?N�>��/>��?�
o �O>N/N/>�>�O�>�O> “N�>N/�1>/�?��>//��>�” O��?�? .?/>.>�N/N�?.�>N�O� “�?O/?��/�/>N.��N” .O>�?��>�

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

20% YTD �N>/�/>��>/N�>�/�O>�O/��/��?N/�/>/ 90 /?�/>//N>�.//?�/–�?��>N�.N�.?��>�/�/>�?��/>/�>�
N�/?.� O/O.�>��>/�N.?�N�/>>�>�O�N�?��ON�/?./�/O///?�/?/�?��/>/N.?N.�O�.>� Trump 2.0 O�
��>N�?./�?� AI �/>.N�O�O/�.N�N�>�N�/�./O>�O//N//?��>� DeepSeek �O>/>.�O/�O>�?��/?O�O/�N N�.N/N�/ 

AI �?��O>N�O�OO�.>�/>�.>/�///�?O��>/�/>�O/>�>/�/>�>/ .N��/O/O�?��?.?N�N.O�N�� N�>�N��>� 16.8% YTD 

O��/�O> Nasdaq �?NN�N�?.� 6.7% N�.�?��>�?��?��?.?N�N.O�N�� N�/��?N P/E N�?.� 16.4 N�N> �>��O>N/�? 25 N� 

20% ��>�?N Nasdaq N�/��?N 31.5 N�N> �O>N/N� 6.9% �/>/N//?N///X>�?O�>�/?N/�>.�/?��?/O��/��>/�>/
.///?��/��?�/��>� �/O//�?��?O�N.�>..>�/?��?NN�O�N�>N//?/�N>O/O�?O�?//>O�.?��?�N�/?N/�O/O�/>/?�/?�>/�?O//>O�
�?�/>��>O�O/>

o .N/���N/>N/�>��?�N�>��>�N//N�O>/.N>��?�N�� �>/ IPO O�.N/���O�> 44 �/>/?� />�/�>��/N> 14 �?�/O>�
�///>/NO��/>N��?O/� N�>N/�>O� 8 N�N>N/?N/N�?.��?��?O��? 2024 �>N�O�/N�O/�?O�>�/N>�>N�>�N��N/N�?N/�O��/>N��?
//?��O/.�/>/?��/N> 200 O/N��?N�O>/?�.?N��//�>/?�> O���>N�?./�?�N�>��>��>��?�O�N��>�O/�N�ON//N�O>.?N/>O�
.N/����/N> 90 �?�/O>��///>/NO��/>N��?O/� /?�N�O��//>�>�/?�/>�/�/�O���?���?�//?��>/�?��?N�Z>�/N> 

1.68% O/>�/>/�O/��>/�?//>O�N��N�N/.?�?NN/NN�O���>N�?.�O��?�O�N��>�O/�N �/��>��?O �?�.?���O�O
N�/?N/�/?/�>/�/?�O/>�>/N�>�/.N>��N/N�?N/� �O/.�>//��/�N�?O. N�>/..>��/N/��N>�.�>�?��>/N�>� /�>�
.>��/>N.��O/.N�/��>/O/�/�N�N>///�>�N�/?N/�O�ON��O> O/>�.>.N�O>�>/�>��>/���/>/>�N�O� 4% �/� 

GDP O/>�O/./>�?� P/E �/�.?N�N.O�N�?.� 10.3 N�N> N/?N/N�?.��?� MSCI EM ex-China �?N 13.6 N�N> O/> S&P 

500 �?N 22.2 N�N> N/>�>�//�/N>�?N�?/�?�//>N//>>./O��>/N�>N/�X>/�?�/>O�.N/���O��//N��N>��/��>�///N�?N/
N�O�N�?N./�/�/�O��/>.>�/>��>�.>/

Source: CIMB CIO Office

Southbound Flows Surged since 2024 

HSTECH Index Trades at Discounts to NASDAQ 



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

o O�/N�O//>�>�*>/?��>�N/� N/?N/.��/>/.��/� //?��/>/�?�O.O�N/?N/�N�/��>/�>/N�/?./N/>//N>��/?�/>/
/>�O/�O��/>�N�?/�/>�>�>.�N�O��/� �>�/N>�>/.O>//��C>/?��>��?N/N/��?N.?���N�>N/�>O�/.N>��N/N�?N/��>���?�
/>�>�C>/?�O/O�/?��?//�/� N�./>�>�C>/?��>�N�/��NN�/?N.O��? 2026 �>/.?N�?N 58 �///>/N.//?�/ �N/�>/NN// 

�?O��?O �>/�>��>/�N�?��/N>/N./O�.>O��N/��?N OPEC+ �>O�/�N/?N//?��?N 5 �/��>�//N>�>�/?��>O�N�/�O>�>/�/>�
O�N�?/�.>�/>�/ �>N�N�/�>�?N�/>�>.�?O�.?��/N>�?N�>��>/�N �O>��>/�/>��C>/?��>��/�.//?�/ />�>�C>/?��?N
�/?�/�/�N�O�O>O/O�?O�/>�O�.//?�/ �>//�>��///N�>>O/>�>�//>/�/>�O��?�?O .N��/O/O�>/�/>��C>/?��>��/�
.//?�/ �>/�/��>�/>�?�.?�.>�N�O��/>/?�>�>/�N�?N 13.4 /O>��>/NN//�N//?�O�N�//>. 2/2025 N//?/�O/.�/N> 

13.3 /O>��>/NN//�N//?�.>.O�N�//>. 4/2026 />��?�N�O��N>N�/?N.�?O��? �>�/N>�/>/>��>/�/>��C>/?��>��>
/.?N�?N 13.4 /O>��>/NN//�N//?� �?O�O��? 2025 O/> 2026

o />�>�/��O>/>N�/.?NO��//�//��O>� N�./?�?��?.���?�/>.>.?O��>�.��/>/�?N.��/� �N>N�>��///>/N.//?�/
�?N.?���O�O�O�/N�O/>�N>�?�/���>�>/�/>�.//?�/ (Fed) �?N.?���/?�/>�/�N�?O.�N.�>.N/OO�/>�?�.?�N�?N/
//�/>/�?�N���/��?/N/�N�>�N�O/ �>//>N�//��O>��/�/>�>�/��O>O��N/��?N�N>�/> N�>��>��>/�/?��?/�>O�
�/�/>�>�/��O>/.N>�/>�O/�O��?�?O�O>O/O�>/�/?��?/�>O��N/�>�O/�/?�?��?..O>�?�.�?�.�>� O/>.��/>//>//N>�
/>./>N//�?�/>//N>��?N.��/� ///�>�/?�/>�/�/�O���?���?�/.//?�/�?N.?����/��?//.?NO�/>�?�.?� �O/.
/>///��/� Fed �?NN/N/?�/�/?�/>�/�N�?O.�N.�>. /.N>�N/�O�>/ />��?/N/�N.//��>�.//?�/ N�.N��>>�>/
�O>��>�O/>�?��?�?N �.>��/>�>//?O�/N�O//N/�O//�//?/N�>�N�O/N�O>.?N�//�N�O>//>. />��/?�/>N�O��?��?.
/�>�O/O/>�>�/��O>�?O ��?/N�OO��N/��?�N� �?O��?O �>�/N>/>�>�/��O>�>.?���/.?NO�/>�?�.?��N/N�O��N/��/>N�//?�
�/��? 2025 N�.N�O/?�O/��/?��?��>��N.�>.�>/N�>��?N�N/��/>.�/���>�>/�/>��?N/N/� �/>/N.?N.��>�.?/>
/?�.>.�/NO/>�?N.O>�?��?/�>/�./.N�O>�?O/�/��O>/.N>��N/N�?N/��>���>�>/�/>��?N/N/� N�?N/O�ON�O��>�.O>//�
O���?NN�>��///>/N.//?�/

Source: EIA , Macromicro



Economic Calendar for August 2025

Source: Investing

August 1 August 5 August 7 August 12

Ø U.S. ISM Manufacturing PMI
Ø U.S. Nonfarm Payrolls
Ø U.S. Unemployment Rate

Ø U.S. Average Hourly Earnings

Ø U.S. ISM Services PMI Ø BOE Interest Rate Decision Ø U.S. Consumer Price Index (CPI)

August 15 August 20 August 21 August 29

Ø U.S. Retail Sales
Ø China Retail Sales
Ø Prelim UoM Consumer Sentiment

Ø Prelim UoM Inflation Expectations

Ø PBOC Interest Rate Decision Ø Jackson Hole Symposium
Ø U.S. Personal Consumption Expenditures 

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

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

.>�/>�/ �>�/?��?N 9 �/��>�/ N�.N��>>.?/>.>�N/N�?.�?N/?�>/�/>�>.
�/�>/N�/�>�>��>/�O>/.N>��N/N�?N/�/>�>N�N�N/?.��>/ �?N�>N� 

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

.?����/?��?/.?��>O�/.N>��N/N�?N/�//?��>��N.�>. The One Big 

Beautiful Bill Act (OBBBA) N�O/?��>//�>/?�>�N/..�?�.�>��>/N�>�N�
�/�N.//��>�.//?�/O�/>.>.>/ N�.N��>>�/>N//>O���>��/>�O/>
��>�N/O��?N/?�>/�/?��?/N�>N/.?��>O�/>��/N>�/>N/ S&P500 O/> Nasdaq 

N�./?��?��?.�?N.�?�.�>�/>�>�.//?�/N�O>.?N�N/�/>.�>��/�/>�/��>/
�/�N�//>.�?N 2 �? 2025 �?N/?�>//>.�>��O>N/�/��/>N/��>�>///�/>
�?�/N>�>��>/�N O/>O�/N�O/�/>/?����>N�?.�N�O/?��/�/>���>�
�N.�>.�O>�.>/?�O>N�O>�O/.�/N>�?N�>��>/�N.N��/O/O�/>��/>.�/>/
�?�//�O>��/�/>�� �/?��?�O/O�/>�/>O��/?��?/�>O��N/N�OO�N�?/�
�/��>�/

32.69%

27.31%

21.76%

19.38%

17.79%

17.64%

11.71%

11.65%

10.99%

10.87%

10.23%

9.16%

8.39%

8.11%

6.66%

5.87%

5.50%

4.70%

3.20%

2.38%

-1.02%
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Source: Bloomberg

Retrieved on July 24, 2025

14.76%

11.35%

10.05%

9.07%

7.81%

7.38%

7.35%

7.05%

7.01%

6.79%

5.98%

5.62%

5.54%

5.53%

5.36%

4.18%

3.92%

3.46%
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2.34%

1.01%
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�/�/�O���/�.>��/?�.N (Asset Class Return)

Source: Bloomberg

Retrieved on July 24, 2025

0.07%

2.37%

5.36%

7.01%

7.38%

14.76%

0.56%

1.36%

4.82%

-4.76%

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

FOMC O�/?��?N 31 �/��>�/ N�?N/�?O�/N�O/�>/�/?�/�
�/�N�?O.O�/�>���?N/?�>//>.�>�O��N/�N�?/�/>�>�>.�O�
�>/�/?�/��/�N�?O. 2 �/?O�O��N/��/>N�//?��/��?

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

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

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

O/>/>//N>�/?�N>�?�?N�N/��/>./�

3.15%

8.36%

10.99%

17.64%

17.79%

-12.90%

29.06%

7.01%

-7.01%

-9.02%

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

Source: Bloomberg

Retrieved on July 24, 2025

Index 26 – June 25 24 – July 25 Change

CBOE Volatility Index (VIX) 16.64 15.37 -1.27

Index 26 – June 25 26 – June 25 Change

ICE BofAML MOVE 3 - Month 94.52 89.84 -4.68

�?��?�/>/�?��/��/��/>��>�O/>�/>�N�>� �/?��?//� //?��>��?N�/?��?///?��>��O/��/��>��>/�O>O.���>��/>/N�ON�/?.��/�.//?�/ O��>/N�O/?��/�/>N.�N�?N/>��/N>�?N�O>O/>.>�O/��>��>/�/>.�/>/
�?�//�O>�.>/>N.//��>����N/.�?N/?N/�>.N�>��>O�O�/�>��.N��/O/O VIX Index O/> MOVE Index �/?��?//�/�



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

Source: Bloomberg

Retrieved on July 24, 2025

26 – June 25 24 – July 25 Change (bps)

US Corp BBB/Baa - Treasury 

10 Year Spread
1.13 1.03 -10.00

26 – June 23 24 – July 23 Change (bps)

BarCap US Corp HY YTW - 10 

Year Spread
2.86 2.62 -24.00

Credit Spread �/� Investment Grade /?�>/�/?��?//�/�O�N.?�/.?NO�/>�?��7>O.���>�.>/> Risk-On /.N>��N/N�?N/�N�./?�/>/N�?N//?N�O�.>/>N.//��>��?��>�?��?N/?�/>/.?�/.>N�.>�O/��>��?/N/�
N.//��>��?N/?�>//>.�>�//�/>/>�>N�N��>/�O>��>�/.?NO�/>�?��?N�?�N/N�?N/� O/>/?�/>�>//N>��>��?N/�/� �/>�/��?��>/N�>�N��/��N>�O>��?N�N/..�?�.�>��>/�/>N.�.?��?�N/N�?N/� .N��/O/O Credit Spread

�/� High Yield Bond �/?��?//�/�/>��/N> Investment Grade Credit .>�O/��>��?�/��>�.>/>/�/?��/>/N.?N.�N�O/>��>O��>�.>/>N.//��>�O��?��>�?�



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

�>/�/>N/>�/?/�N>�/��?��?�/>�/>O� (12M Forward PE Ratio) O�N�?/��?N�N>�/> /?�>/�/?��?/N�>N/�>O�/.N>�/?�?..>.O>//?��/>�/>O��?N/N/��>/�/>N�O��/>/N/NO�N�/��/��N.�>.�O>�.>/?�O>N�O>.>��O>
�/�.//?�/ /?�N>�?�?N.>/>/�N�/�>O/>�///>�O/��/��?��>�>�/>N�.N�OO��>.�>��?N�?�>O�N/?N/N�/?.�N�?.��?��?/N/��>/N/?.�N�O�.>/?O�/?��?N 2 N//>.�

Source: Bloomberg

Retrieved on July 24, 2025



Earnings Revisions �/��?��?�/>�N/��/?��?//��>��/>N//>O�.//?�/ �?�O/>.//>�/>�>�?�/N�O�
//?�

o �O>��>/�/>/>��>/�O>N/�N//>O��/��/>�/>O�N/�/?�>/�/?��?/
/�/�N�O�.N/�O/�NO�N�?/��/��>�/N�.N��>>O�.>N/��?N.?�N/N
.>/>/�/>�O/��/��>��>/�O>N�O ��>�?N�?/N/�N.//��>��./.
�?O ��?//.N>��N/.N�O��N/.N� ��>�/>N�.�?N/?�>/�/?��/>/>�
�>/�O>N/�?�>O�O�N�?/��/��>�/�?/N/?.��>/�?N�///>�O/��/�
�>��>/�O>�?�.//?�/N�O O/>N�O��/>N�.�?N/?�>/�>N��>�>/
.N�//��?N.?�N/?N/N�?.��?��/>�.?��N//////.>.O��/>N�. O/>
/?��?��?.�?N.�?�.�>��?/.>�/.?�/>/>/�/?�.N�/�N/?.��>/�O>/?�
N�O>.?N�N/��/��>/�?O ��?/O/>�/>/./�>/O//N//?��>��N/�N//>�?N
�O>�>.O��? 2566 O/>�O��? 2567 �/>�/.?�/>/>/�/?�.N�/�
N/?.��>/ �>/�>/�?��>�?N.O>�?��?/�>/�?��?�O�O��//>.O//N
��//>.�?N�>� �... 2567 (2024 Law on Land) O/>��//>.
/N>�O/.�>/�>�/.?�/>/>/�/?�.N �... 2566 �>N��>/�?O ��?/�>/
N�>N/�>O��/��>/�///�?N�/>.��/>/.O>N/O� �?//.N>�N�N� N�//>. 

2 �? 2568 /?/�N/.O//N/>��/N> 36,000 /�N/. �>N�/>��/N>N�/
/>.�N/�/�O>�>� 2.5 N�N>

1.86%

1.07%

1.00%

0.11%

-0.02%
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1 M Earnings Revisions

1.40%
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YTD Earnings Revisions

Source: Bloomberg

Retrieved on July 24, 2025



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

12M Forward PE Ratio �>//>�.>/�///�/>N/�?N�/?�N�>N/�>O�O��>��/>N//>�.>/�/// N�.N��>>�/>N/ Technology �?N/?�>/�/?��?O�/>��/N>�/>N//?N�N�?/��>�N�O��/>N/�?N/?�/>/�?��/�.?��/N>�/>�

Source: Bloomberg

Retrieved on July 24, 2025



Earnings Revision �/��/>N//>�.>/�///

o .O>//?��/>N/�?N�/?��/>/>��>/N�>N/�>O�O�N�?/��?N�N>�/>�?/
�/>N/  Finance �?N/?�>//>.�>��/�/>�/��>/O�N�//>. 2 �? 
2025 �?N/>��/N>�?N�>��>/�N O/>.O>//?��/>N/ Utilities O/> 

Real Estate �?NN�O/?��/�/>N.��N�>�N�O>//>.�>//��/�N�?O.
O��N/��?NN//?/�/��? 2025 ��>�?N�/>N//>�.>/�///�?N/?�>/�/?�
�/>/>��>//�/��?/�/>N/ Consumer Discretionary O/> 

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

1.58%

0.42%

0.25%

0.25%

0.20%

0.05%
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-4% 0% 4%

FINANCIALS

UTILITIES

REAL ESTATE

TELECOM

IT

CON STA

INDUSTRIAL

MATERIALS

HEALTHCARE

ENERGY

CON DIS

1M Earnings Revision by Sector

18.37%
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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%



Fixed Income 73.0% 60.0% 38.0% 26.0% 12.0%

Equity 17.0% 30.0% 46.0% 63.0% 77.0%

Alternatives 10.0% 10.0% 16.0% 11.0% 11.0%

!"#"ABCD" ()AB"GD+,CD" -+.+A/"0 1G)2,3 455G"BBCD"

Historical Mean R eturn (%) 4.02% 4.24% 5.21% 5.50% 6.54%

Expected R eturn (%) 3.33% 3.93% 4.99% 5.35% 5.68%

Volatility (%) 2.44% 4.02% 6.26% 8.33% 10.08%

R eturn to R isk 1.367               0.978               0.797               0.643               0.563               

1 year VaR  (95%) 0.01% -2.37% -5.08% -8.20% -10.04%

Source: Wealth Advisory by CIMB Thai Bank

*Indicative weight and Key statistic data are for visualization purpose

Tactical Asset Allocation : Q3 2025 – Core Portfolio

Core Portfolio (>70%)

!"#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 llCba AlCBa kCma

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

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

! -XEqtHMI< F!eoeOF9uESvqh9 bCAa mCka AACMa AMCka lBCba

! -XEqtHMI< F!eoOeF9uESuq9-q!h9 bCAa mCka AACMa AMCka lBCba

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

! 9RI"GCPIMN"L F!eoOeF9uESec>w bCBa bCBa mCBa bCba bCba

! 9RI"GCPIMN"L @OQS?u-w bCBa bCBa mCBa bCba bCba

9LL"IEORPLL



/?�/�>�>//��>�:                      Risk : 6
�/��>�/��>��N>��/��>�//?� iShares
Hang Seng TECH ETF O/>�/��>� 
KraneShares SSE STAR Market 50 
Index ETF �>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. XIAOMI CORP

2. NETEASE INC
3. TENCENT HOLDINGS LTD

4. ALIBABA GROUP HOLDING
5. BYD LTD

/?�/�>�>//��>�:                      Risk : 1
�/��>�N�>� .?N/�? �?//N N�/? �/.>��N�>/
/��>�N�O�/��>�O��/>.>//�?O�?N//�N�.
/?��>/  N�OO�N  �?O / N�>��/? �  �?���?�/
/?��>/ �?���?�/�?N//�N�.��>�>/O/N�
�/>N�.N�. .N/��?NN//?/�>�O>N�/��>�
O�N�>��>���>�>/ N�.�/��>�/?/>.>
N�/?N.�/>.>/�?N 1 N�?/� 17 /?� �N>N�/?N.
/?��?�N�/�>� AAA O/>/?�/>
�/�/�O���>��/�N�?O.N/?N/�?/���/�
�O>/��/>.>�?N 1.60% �N/�? �>N��/>.>/
�O>��O�N�O��/>.>/�?N/?�/>/N.?N.��Z>�?N.>� 
N//>>.O>//?��>/�?�N�>� N�?N///N/�>.
O/>�?�//>.O>//?��>//��>�

Top 5 Holdings : 

1. CB25904A 04/09/2025
2. CB25717A 17/07/2025

3. CB25814B 14/08/2025
4. CB25821A 21/08/2025

5. CB25703B 03/07/2025

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

*Indicative weight and Key statistic data are for visualization purpose

Source: Wealth Advisory by CIMB Thai Bank

Tactical Fund Recommendation

Tactical Allocation

PRINCIPAL CHTECH-A

Tactical Allocation

KFHTECH-A

/?�/�>�>//��>�:                      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. Microsoft
3. Broadcom

4. Apple Inc

5. Meta Platforms Inc

Tactical Allocation

ABAGS

/?�/�>�>//��>�:                       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 �/>/>� 17.69 
N�N> N/?N/N�?.��?��?��? Russell2000 �?N/?
�N>N�/?N. PER �>� 33.12 N�N>O��?��>�?� 
///�>��/��>�//?�.?�O�O�N.�>.�>/
�?�N/?/��/>/?��?NO/O�/>/.O>�?��?� ESG 
House Score �O/.N�N��?�

Top 5 Holdings :

1. ONE Gas Inc

2. JFROG LTD
3. Aritzia Inc

4. Boot Barn Holdings Inc
5. Enpro Inc

Tactical Allocation

MINDIA

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

Top 5 Holdings :

1. Godfrey Phillips India Ltd 
2. State Bank Of India 

3. Bharti Airtel Ltd 
4. Bharat Petroleum Ltd

5. Hindustan Petroleum Corp

Tactical Allocation

UOBSD



Source : Bloomberg (as of July 24, 2025)

�/�>/�O>N�>��>��/��/��>� (Fund Performance): 2025 YTD
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“�O>�/>/N�O>O�/?�/�>.>��O> N�?N/�N��/�/�O�� O/>�/>/N.?N.� �N/��?�.>�O�/��>�” �/�>/�O>N�>��>�
O�/�?� / �/�>/N�/?.�N�?.��/�>/�O>N�>��>��/��/��>�/// />N�ON�O�.>N�.?�.?��>��/�>/�O>N�>��>�O�/�>��

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

�?O/��>�/>�.?�N.?.N�>�/��>��O>�/�/>� 

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

�>��N/./��>/�O//?/O/>�//?��O>O�>�O>N�>N/N�>/N�O�?N ��>�>/ �?N/N/O/�? N�. �>�.>�> //?/ N�/ 02 626 7777

Disclaimer



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

Wealth Management Research Team

Darunpop Sangket Wealth Research

E-Mail wealthmanagementresearch@cimbthai.com

Tel 02 626 7874

Contact

<< �/>�

Facebook Fanpage

Wealth Advisory by CIMB Thai Bank

Investment Strategy Team

Arun Pawa Investment Strategy

Nonthakorn Ngamsuntharanan Investment Strategy

Laliphat Kamolpreeyaphat Investment Strategy

Waranyu Angthong Investment Strategy

Digital Wealth Management Research Team

Kotchakorn Sarachart Digital Wealth Management Research

Jindarat Niyomtai Digital Wealth Management Research

Wealth Research & Advisory

Jirapaiboon Rattanapanurak Head, Wealth Research & Advisory

Wealth Advisory & Wealth Management Research

https://www.facebook.com/Be-the-Victor-by-CIMB-THAI-Bank-439663739829265/
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�N>N�?N/�?/O/>///?/�?��O/� /.N>�N/�O�>/ ��>�>//>N�OO/O�O>.?�.?�O/>N/N/?�//�//?//?��/>�?��>��/>/�/��O/� ./�?/�N//?/�/>/�?��O/��/��O//?/�?��/N>/O/>/>./>N/?.��?N�/>��O�/>.�>���?��?OO�N/.N>�

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

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

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

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

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

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

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