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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, September 2025

Percent

Median?! Central Tendency? Range?

Variable
2027 [ 2028 | Longer 2026 2027 2028 Longer 2027 2028 Longer

run run run

Change in real GDP . 1.9 . 1.8 1.7-21 1.8-2.0 1.7-2.0 1.7-2.0 1.7-2.7 1.6-2.6 | 1.7-2.5
June projection . 1.8 1.8 1.5-1.8 1.7-2.0 1.7-2.0 0.6-2.5 ! 1.5-2.5

I Unemployment rate ki . 4.3 . 4.2 4.4-4.5 4.2-4.4 4.0-4.3 4.0-4.3 4.0-4.5 1.0-45 | 3.845
June projection ki i, 4.4 4.2 4346 4.2-4.6 4.0-4.3 4.0-4.7

I PCE inflation 3. . 2.1 . 2.0 2.4-2.7 2.0-2.2 2.0 2.0 2.0-24 2.0

June projection 3. . 21 2.0 2.3-2.6 2.0-2.2 2.0 2.0-2.8

Core PCE inflation* 3. 2.1 . 2.5-2.7 2.0-2.2 2.0 2.0-24
June projection 3. . 2.1 i 2.3-2.7 2.0-2.2 2.0-29

Memo: Projected
appropriate policy path

I 1
I Federal funds rate 3. 3. 3. 3. 2.8-3.5 2.4-3.9 : 2.6-3.9
June projection 3.6 3. 3. 2.6-3.6 2.6-3.9 1 25-3.9

Fed AmanTsniinazannanidaan 2 Aaselutlil 1 aselutl 2026, uay 1 Asalull 2027 WiaN T ULAAIANNNANAGE “AATALINIUEALED”

1
<

Uazszaingedaies “Suiegelu” uaINesINANIENLAINABaNadq liNa 1

yinlinnsAAuFaaLAse e a1 GNnaL il liiuind Sule PCE andgy Negnialinisasuax (T 2025 A 3.0%YoY) waz
AAIAKINUANTTH fudeundeau Hlan1aanna1nriaan Recession kaztnaziflutansenanvu

i1 : Board of Governors of the Federal Reserve System, September 17, 2025
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Rate Cuts Don't Always Produce Immediate Gains
Roughly half the time the S&P 500 was flat or lower
—— _—

2.0 50 10.0 15.0% gap to ATH 1y later &
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U.S. debt makes up largest share of Countries Earnnig Yield Rank
global bond market Vietnam

Hong Kong
Indonesia

Uniteq States $58.171.7 T UK

Turopean union L YR Thalland(ASP) -67%
China $25,045.7 i

Japan $10,598.9 China

Other emerging markets $6,960.7 E U (StOXX600) - 64%

United Kingdom $6,056.4 : .
Canada $4,238.7 Taiwan
Other developed markets $3.632.6 5% Japan
Australia $2,321.2 .
Switzerland $825.1 6% Indla

Singapore $804.7 US (S&P 500)

Hong Kong $230.0

el ot B US (NASDAQ)
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=60
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=20
HSI Index - Percentage of Members with Px > 10 Day Moving Avg 78.4091

M HSI Index - Percentage of Members with Px > 50 Day Moving Avg 78.4091
HSI Index - Percentage of Members with Px > 200 Day Moving Avg 93.1818 =0
]
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Al Hang Seng Tech WeLALAT Nasdag 100
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FALF 4 N.A. 2025 Al Hang Seng Tech (HSTECH sznaumag Terrific10 78% w84 Market Cap 79¥) IMNNGIQULquV]TmﬂLmuﬂQW
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Market Cap Net Profit EPS Return Return

Terrific10 Ticker P/E 25F
(M.USD) 25F(M.USD) Growth25F MTD(%) HTD(%)

Tencent 700 HK L] 220 779,223
Alibaba Group 9988 HK || 21.4 [ 396,309
XIAOMI 1810HK | | 323 | | 193,599
BYD 1211HK || 21.8[ | 138,297
NETEASE, INC. 9999 HK || 185 || 100310
SMIC 981 HK B 96.7]| 85,076
MEITUAN 3690 HK N.A. || 82,666
JD.COM, INC. 9618 HK || 13.4 | 51,091
Baidu, Inc. 9888 HK || 172 47,246
10 GEELY AUTOMOBILE 175 HK I 115] 25696
Total 1,899,512

1
2
3
4
5
6
7
8
9

Lzt neataraNlungu TERRIFIC 10 Tutdosnmaazasd]

nax Cloud : Alibaba, Baidu, nastny: Tencent, NetEase waz nandil: SMIC

11 : Bloomberg, fna43eas ASPS

) ASIAPLUS



vulyne AN dunl 8 reelan (MTD) wazdusll 5 uaelan (QTD)

Wulne@uuiues auas 8 1a9lan (+4.9% MTD) Wulneauuiies suau 5 aasian (+19% QTD)

Groups (92) Ticker Level MTD 1 Groups (92) Level QTD 1

Primary Equity Indices Primary Equity Indices

All Groups All Groups
1) KOSPI INDEX KOSPI 3,445.24 8.14% 1) KSE-100 INDEX KSE100 158,536.60 26.10%
2 BLOM STOCK INDEX BLOM 1,990.42 7.09% ) Lusaka Stock Exchange Al LUSEIDX 25,098.95 24.16%
3) KSE-100 INDEX KSE100 158,536.60 6.58% 3) GSE Composite Index GGSECI 7,673.06 22.80%
4) HANG SENG CHINA ENT INDX HSCEI 9,472.35 5.86% 4) HO CHI MINH STOCK INDEX VNINDEX 1,658.62] 20.53%

5 HANG SENG INDEX HSI 26,545.10 5.85% 5 STOCK EXCH OF THAI INDEX SET 1,297.62 19.10%
6) TAIWAN TAIEX INDEX TWSE 25,578.37 5.55% 6) Kazakhstan KASE Stock Ex KZKAK 7,122.41 18.91%
1) NIKKET 225 NKY 45 045.81 5.45% 7 NGX ALL SHR NGSEINDX 142,263.10, 18.57%
8 STOCK EXCH OF THAI INDEX SET 1,297.35 . 8 SRI LANKA COLOMBO ALL SH CSEALL 21,056.72] 16.81%
9 GSE Composite Index GGSECT 7,673.06 69" 9 JAKARTA COMPOSITE INDEX JCI 8,008.76 15.58%
10) S&P/BMV IPC MEXBOL 61,323.95 . 10) TAIWAN TAIEX INDEX TWSE 25,578.37 14.93%
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M SET Index - Last Price 1296.22 | o
SMAVG (10) on Close (SET) 1290.978 [

M SMAVG (50) on Close (SET) 1238.4554

M SMAVG (200) on Close (SET) 1242.0702
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Country Currency LastPrice FairValue %Upside PE25F DivYield25F EPS Growth25F DR Name LW LI
PING AN INSURANCE 32.7% || |68 5:6.4% PINGAN8O 43-46 66-70
LVMH MOET HENNE 7.9% [ 239 |l 25% El8. 1% LVMH01 450-470 570-600
ALIBABA GROUP 41% [ 194 El1.2% El].Q% BABAS8O 110-130 170-180
JD.COM 256% | 143 W29% [ 587.4% JD80 85-100 150-170
TRIP.COM GROUP 182% [ 195| | 0.3% 1@4.7% TRIPCOMB80 550 610-630
NOVO-NORDISK-ADR 129% [ 154 [3.0% 3.1% NOVOB80 300-330 520-600

Country LastPrice FairValue %Upside PE25F  DivYield25F EPS Growth25F LI LGN

ScB 127.00 133.00 | 47% [ 9.49
ADVANC 202.00 343.00 | 17.5% [ 1987 [ 453
BCH 13.60  18.00 | 32.4% [ 24.03 | [F 2.90
CPN 56.75  67.00 | 18.1% [ 1459 [ 380
CENTEL 3275 3600 | 99% 2659 | 188
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A1l Hang Seng Tech WeuiLaTl Nasdag 100
- wnglau
. e, “RAGASA”

q1liloslaEu Ragasa 926U 5 HAonuiFaanIndaudnany 260 ni/au. nasunaalugal uaza1nauniugedns
1ig)n LALIN19 36 Falus Tugaadu 89A19 — WoTaLA (23-25 .81, 68) WIundnTnew NfianIg
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Trip.com HRLUULT 19 +- 1 Fmsiueg Golden Week

A b 2021 -13.02% |
g 2022 76.40% [N
2023 —412% [

2024 =

RaaA 4 1 Trip.com FaUTw Lta9 + 1 dila"vfuee Golden Week

1N : Tradingview, desRae~ ASPS
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PING AN (PINGANS8O)

LVMH (LVMHO01)

Alibaba (BABA8O)

JD.com (JD80)

Trip.com (TRIPCOMS80)

Novo Nordisk (NOVOBB80)

P ; Bloomberg

na1RuFtlsviAunenileunaannsEALNIUAY N P/E 6.5 1 (-0.7SD), PBV 1 11 (-1SD), DIVIDEND YIELD 5.2%
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vsEmlsznianmundd Al solus Tneddsy@ngniniiey H20 289119 Nvidia 8N lARua AU Cloud gzsiu
$5.3 MNUAIU

dszsuisEnilszniadladolunaniswmun lasusuna lugutliuaviueinay ldasasuaanluganalaguisy
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Y 8. NN Dividend yield agjszAvtnanla ieeuiuiungusuIANg + AMAUIATEFNANUAINAS TR AT, Insinmse
SCB
aanultUNLNITAY

v

ADVANC Yunguaea17 Market share gusiu 1 gaugnAntusyuazmilaawiu + Iatlsslamindailnsa iphone 17 Tulne

- Wulsanenuaninismulnaesioesinema Inanizdilaenzdueannans uazidngdad High Season lu 3Q68 mw
fANA
wualilnrinle 3068 nALNALTR YoY kA QoQ WiaNAIANIITNAgIAR 4Q68 maNn19fuieliguenigAn uazeenie
N + ‘Em\mwnwuﬂuimmu 111 AU (V30 2.47% ‘}JEGM‘LA‘B’W‘E‘WLL@QW‘IWNQ ) AntduaeRuldiiu 5 Wuduum

Funguvianiieafinesniafiulal 2569 - 71 Aeudredaaundingss ﬂﬁzﬂ@uﬁmwm@ﬂLﬁm’]msluivmLL@::M%’g% 18l
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1421 Structure Note

NANUFNNLIsTINAT Research Wzt
NVDA US, 1024 HK, MC FP Strike 85%, KO 90% (Period End), KI 60%, Coupon 12.18%, Tenor 6 months (Leonteq, Min Size
USD 50,000)

naNuA1lszmean Research wuziiy
NVDA US, TRIP US, MC FP Strike 85%, KO 90% (Period End), KI 60%, Coupon 11.83%, Tenor 6 months (Leonteq, Min Size
USD 50,000)

NARTUTTANATESRUAULILANS USD 100% 81989 ETF Wustinsiguiaansy dlanady
NARALUNUGIER 12.5% fetl Haudfsanfunsauuufiiisun eldF Rebate 7 5.35% setl Tenor
12 months (Leonteq, Min Size USD 100,000)

?mLﬂuiﬂmzﬂuﬂ’]mmwﬁqammLﬁﬂmm

Sharkfin Bull Note: TLT UP
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* NaURITAIUFANL T ALTiuAUlWTLNgN Blockchain Technology 1 Bitcoin Miners,

Digital Payment ag Crypto Exchange

ASP'DIGIBLOC [ 1 o o v 1 .
* PUANY LA DAPP LLlag WGMI ETF 994N 80% N@Nﬂﬂ@ﬂﬂuﬁﬁ‘ﬂ%q\ﬂuﬁuﬂ@ﬁ Blockchain

Technology an 20% mmwm"mm@mnu

nasnuAsliny N lulsvnelne Pineasmuluuuy Active NaNsEI914 Bitcoin uay Ethereum
ASP-CRYPTO-UI ~ v o .
waziinsliudadaunuaniunisnilusazaninznans

nasyu Pure Play Tuananvingsd Al Aeusisiuinglanenit diunasauuy Active Hnun1snszansnig
ASP-AIEQ . . o 4
m‘nuslu TCW Artificial Intelligence ETF LL@::L@@ﬂWL&LW@MV;‘LﬂﬁﬂMN
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novnuinu:tn
ASP-DIGIBLOC

ASP-DIGIBLOC Lﬂuﬂamuﬁu@mﬂi:mmﬁuamﬂuﬁun@w Blockchain Technology
L% Bitcoin Miners, Digital Payment LLaz Crypto Exchange Lﬁuamuﬂhu ETF Way

o ' . 2 o [
9N UA3IlUUNE Blockchain Technology @inIzadnuly 2 nasnunanldun

NIDURAFIUNTAINY* fatnirinlunasa
WGMI 30%
® o

DAPP 50% Direct Inv. 20%
CleanSpark 4

el

99D RUL AL

afamaaﬂmamﬁm!'a 97%

€ MARATHON

Anassuilanane 1.50 % / A1sssniiannnsdanig 2.94%

e\‘m Bitcoin miners IGILLS\‘J

nga Bitcoin Miners yuaanan

eBitcoin fluwlnite $110k

o A . . .
uniiaenaaLszgy FED @ndana 13w IREN 11 150l Bitcoin L3uMWNZWUFIIM
17 n.0. Alemaaananidsfs

o . > , o o &
mvlsa’m Bitcoin WIBNVEUE $110k VaynIWIINLIT IR

0 3 = a B a
97% wsamywiiwa3ln 73719 Al L% 53719 Data

Center

novNUALUEL 3

ASP- CRYPTO-UI' ’ =

ASP-CRYPTO-UI tunasnufiadnulu Cryptocurrency ETF lasaansndsudasiu
mIasnuldauan1Izaa1azas Cryptocurrency Jaqtiunasnuiiuasnulu Bitcoin
Spot ETF waz Ethereum Spot ETF tdunan

iShares.

by BlackRock

IBIT iShares.

by BlackRock

ETHA

Anassulenang 1.25 % / A1assaiilannisdnnig 1.77%

99D RUL AT

v 1 ¥ o e
oﬂﬂ@]’]ﬂatﬁﬁ@]‘ﬂdﬂgﬁ&l’]ﬂ Clarity Act e Q%ﬂ.ﬂ.ﬂ.ﬂﬂig‘i@%&@] Solana Spot ETF

% Clarity Act Ww asviinginneiasilaluanige . . v 3
1 “ du SEC Widinn Solana Spot ETFau{12025 #1813

o o 9o X
Talaukazyinla ecosystem W mansunduign . ) o )
Lﬂumwgu Sentiment a1 Altcoin Season

mafwuadi Crypto azagnuled SEC wia CFTC

ASIA PLUS
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navnunu:=u1

ASP-AIEQ >

ASP-AIEQ 10unaJnuAu Pure Play Tugnarnss Al AuliiAutingUanedn Insaunsnns=9renisadnuli
nolan IneJdeguuitivasnulundusuun (Al Enablers) 13U 3Uds:uoawana:gunsniinSavne Data Center
10usiu unisns:91ensadnulu TCW Artificial Intelligence ETF lia:AnidonAunioainunsy

( dndoumsainu )
60%* 40%*

TCW , ,
aunulursiansnunolan / ETF A

TCW Artificial Intelligence ETF (AIFD US) '””"“aﬂ”‘{”“”s_f’hl””[”k‘”
Aasnuiaw:lussiefinuovasiunalulag ASP-AIEQ Urmvgry'\Us:s\ug (AN warwulomanas
OryryUssiiug (A1) riolan a$uWanaUINUIA:NS:918N1SAINU

Nvidia Corp 9.27% Alphabet 6.26%
Arista Networks 6.71% TSMC 5.73%

Broadcom 6.02% Broadcom 4.99%

Amazon.com 5.15% Palantir 3.91%

Lumentum 4.60% Nvidia 3.91%

AnasuLtlangng 1.25 % / Aassutiaunnaianig 2.80%
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MGALL-H /
MGALL-UH

KT-HEALHCARE-A

ONE-FFI

M-CTECH*

(*Top Recommend)

(R I

NBILLUTINAIN 1A (Investment Advisory) S

=
Teactaenm

MFC Global Strategic Allocation Fund (Hedged / Unhedged)
nazanaRuasuas&uninevinlan laun fuialan wWusting Inflation-Linked Bonds 118961
uazAuA At

11y Feeder Fund ﬁ@ﬁnuiuﬂﬂ\inuﬁﬁﬂ Janus Henderson Global Life Sciences Fund
wiuaanuluiunga Life Sciences 1y 1 maTulagi@anin waz1izn1sganin

asnulunsasuiinaueelusinalsung Insazasulunmaimiiniaiy §§iaune nsadamil

naenTy Taqiiudnadiunisasuidunisaulu Treasury Bills Usvinaanigelsisnn 98.72%
(Unhedged FX)

° mnumu 2 ETFs T4 iShares Hang Seng TECH ETF wlag ChinaAMC CSI Artificial Intelligence
ETF AsaLIARNYINNAN Big Tech uaz Al Leaders 984a1A31%N Value Chain Aausanfawas
gaNAuIFAUIIAA1IA LAz lALIULUIANT A nulaLe iy
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LUZUNNBINULAUAIN 1A (Investment Advisory

MGALL-H / MGALL-UH

NOYUNENNIA9WEIUNEAY)1 SPDR Bridgewater All Weather ETF
(ALLW) neavuiiversuilaiendildnagns Al Weather an Bridgewater
derierslnanms Ray Dalio nikluinasmuuazgannisneanuine

aa »

ansnanga lulanlugalaqiii

rinAWUEINAU Bridgewater® All Weather®

roAda:waunlng

Ray Dalio

dndounisainu

%A1 SPORS Bridgewater®

Asset Under Management AUBsovryiugRaTHNSSY

$92B no9150U

All Weather® ETF 1u 5ufi 8 fiueneu 256

s . wusUrsnolan
Audnlnniin US, EU, UK, Buq
35.60% .
Aurolan

WusUmsnolan .
US, EU, UK, 3uq

72.13%

43%

UW:JSUFISEIW\ID\II\JUIWO 38%

wusUns
§1030RUWD .
37.71% auAnlnAnur
auflnAfurisou, ned

37%

KT-HEALTHCARE-A

NEINUIINATIATYI TUILILLLNBIUIINGAAINNIIN LHURINUNGN
Health Care I/l Feeder Fund Ag ﬂ'amuvla”ﬂ Janus Henderson
Global Life Sciences Fund Lﬁu@muluﬁ:umiu Life Sciences ialan

naussienugvniwnanu*

Bun

19.24%

us
78.98%

“Vayaonidulesinesnu Feeder Fund - Janus Henderson 04/09/2568
B . B M fd. *
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AQR Delphi Global Equity Long-Short Fund

& v Lo ook ‘ Y .
nawuilasulwiwiclanvisdsaeuaznetesn Ineldnagnsuuy
Quantitative liea51uanauumulunA1Iznain WEnslag AQR

, s S . o vy
Capital Management NiANTE T8y szaLian mnnzALENABIN1g

nszangaNdesuaviinlanasianasauunuanaaiaiulan
NIWSOUWasSANISavNu = so%

2,400 Stocks

2,700 Stocks
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+13.10%

wamdulinu Year to date*

+9.20%

*voyadnsu AQR DELPHI LONG-SHORT EQUITY UCITS FUND (aanau 2018 - Unu1eu 2025)

Sharpe Ratio (Rf=0%)*

+1.10

MaX|mum Drawdown
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-1 3 30%

Recovery Period* = 6 If9uU
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Anassuilanane 1.5 % / Arsssiilaunisdang 3.0%

ASP Infinity+

One Stop Service Tasnawmulufiien nesunaNLLLE AL
WLN19AMUALL Fund of Funds Tnenszansnaandasiilanuas
LSvnauuni@egn AnLdennesyuann Mormingstar dusLgh
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Morningstar Global 60/40
NR Adjust to THB

0.7%

(70 bps)
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159 Fan (Uszinalne) ands v o .
wun Yield
(NUNT1)

YTM 2.30 %

61 [2.14 -2.54] % siadl CPALL328B ,
(MTM 2.24%, N1RTN1TALATATI)

121 [2.85-3.25] % piail HMC280A  YTM 5.70%

¥ o o a = TRUE280A  TYM 2.70%
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