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Asset Class View

Neutral Fixed Income Neutral
Neutral Foreign Slightly Positive
LC
Local Neutral
Europe Neutral
. Unhedged Positive
. Japan Neutral
Cash Neutral
= X EM Slightly Positive
: Alternatives
*
’* China Slightly Positive
REITs Slightly Positive
® India Slightly Positive
. Oil Slightly Negative
Viet Sliehtly Positi \\7/,
tham L - Gold Slightly Positive
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Thai Neutral Digital Asset Slightly Positive
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Key Driver 1 : FOMC meeting

v v v 1 ) INDEGO
Fed anans1nantugAsILsn iUyl Yinunatauul Uy RuUe Laznatnnsaaunveasnn

Fed anadns1nantugAsILLsn luul Fed g9a9AAN1ISalannantue 2 asetudil

Unit: Percent Fed Interest Rate Decision Dot Plot
520 : 60
5.00 ; - o
4.80 - — 45
4.60 [ L] [ 1] [ B} ik ! :
4.50 o L L L ELEL L L] LTl 11 ] L ] L ] E : o :{_:?
4.25 - . e ses .
4.20 .
4.00 - 15
3.80 ;
M Sep-24 M Nov MDec-24 MJan-25 M Mar-25 M May-25 Jun-25 Jul-25 Sep-25 — 05
*  sUIMINANENSTY (Fed) Hufandnsnanidauleuisas 0.25% lun1sussya oo
U o i @ p : |
Uil 16-17 n.g. NN gszau 4.00% - 4.25% Julusuaianisal ' ' ' ' ' '
v & & A Y a Y] . 2025 2026 2027 2028 Longer run
* guilunsanasawsnvasli MunansnlunRue nanauwssuanss nveas
é’fmazmmhjLmuaumqmwgﬁaﬁqq LAZEIAIAINNISAINALANDASIADNLUYAS damsumianisaneniUeuluungniu Fed Dot plot lausuanminnisel
an 2 AsluT sruden1sUsvansatilaslul 2026 way 2027 aanUelul 2025 uaasANnn1salduIuN1sannantUelut 2026 wag 2027 a9 lag

*  4isil Jerome Powell Uszsu Fed Tilsumasiudidnsinanudsoglussdui  enadrazuSuanaenidelud 2025 8n 2 adidsesu 3.50% - 3.75% anniis
Uuefinsdnenurzaai waraudssdnunsienufinty Sndudleusu  3.75% - 4.00% Tud 2026 AaUSuanas 1 ads d389U 3.25% - 3.50% NLHY
astulureiiiusuasdoglusedugs Tns Powell Ssaaitiuin Fed wenea 3.50% - 3.75% warll 2027 AaUuanad 1 A3e gazdu 3.00% - 3.25% N
Snwnaugatmingaednu (dual mandate) 30aafosnINTIAUAYANTINNU  3.25% - 3.50% Taudeasaianisaisnsnenibesseseniiiseiu 3.0%

Source: Federal Reserve, Bloomberg as of 18 Sep 2025

il

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



Key Driver 1 : FOMC meeting
Fed USULNNAINNIT GDP LaLdfsIkuLiNg wsauana1nn15aiansi11199u
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Economic Projection
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Key Driver 1 : Central Bank Policy
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Key Highlight 1 : The Tale of Two Blocs
Geopolitical Fragmentation in US side and China side
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alla Population: 350 mn alla

GDP size: USD 29.18 trillion

R&D: 3.59% to GDP

Leader: High tech software

High knowledge production
Value added products

Technology: ChatGPT
Nvidia
Amazon Web Services
Tesla EV

Partners: Europe, Japan, Taiwan

Source: MUFG, Tradingeconomic

Population: 1,400 mn

GDP size: USD 18.80 trillion

R&D: 2.68% to GDP

Leader: Complex Hardware
Economic of scale production

Commodity products

Technology: DeepSeek
Cambricon
Alibaba Cloud
BYD EV

Partners: Russia, Africa, Middle East
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Key Highlight 1 : The Tale of Two Blocs
Tech investment drives CAPEX uptrend cycle

2 INDEGO
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Source: MUFG, Federal Reserve Economic Data
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Key Highlight 1 : The Tale of Two Blocs

Next station ... Cloud Computing is calling

2 INDEGO

Hardware
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VﬂﬂiCl( Semiconductor ETF

YTD return: 33.24%

Source: JP Morgan, Morningstar as of 30 Sep
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INVESTMENTS

Magnificent Seven ETF

YTD return: 19.18%

Developers
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Global X Artificial Intelligence &
Technology ETF

GI.OBAI. X

by Mirae Asset

YTD return: 27.96%

1 s v Y v =

sauilanuswamalulaglunig
29NLUU ANAY LasL¥aumBluLAG
Al LN I MUNEaNAUNTEUIUNTT
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Global X Cloud Computing ETF

GILOBAI. X

by Mirae Asset

YTD return: -2.92%
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Key Highlight 1 : China is Playing the Catch-up } INDEGO
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Al Chip Market Share in China Sales of Chip Foundry Market in China

Unit: Billion USD
China Al Chip Market Share 2024 China Al Chip Market Share 2028

2021
Unit: Percentage

]
. -
B Nvidia 2022
¥ Huawei ® Nvidia
]
® Baidu 2023
B Chinese
Cambricon C i ]
ompanies 2024
W Others
| o-___________________________________________|
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dana lAuSENNaUNTY Al llIEJﬂ']ﬁVlf\]gﬂﬁﬁNﬁ']uLL‘U\‘iﬂ'ﬁﬁ]ﬁ']ﬂﬂﬂﬂ'ﬁﬂ‘iﬁﬂ\‘lﬂ']ﬂiﬂﬂ 2023
B China Chip Foundry Market Aggregate Sales By Top 3 China Foundries

Source: Bloomberg Intellicence, MUFG
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Key H|ghl|ght 1 : China is Playing the Catch-up } INDEGO
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Cambricon Revenue and Net Income
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Source: Bloomberg as of 1 Oct 2025, Bloomberg Intelligence
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Key Highlight 1 : China is Playing the Catch-up } INDEGO
naumAlulagdudens laggard dndge Watiaugaunas 5 U 59un9ll Valuation #101n47

Valuation ¥angy Terrific 10 €4ARINIINGY Magnificent 7
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Source: Bloomberg as of 1 Oct 2025, SAXO

12

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



Key Highlight 2 : Commodities Strategic Self-Reliance
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Effect from Anti-Involution Campaign
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Unit: Percentage

Commodities Price Changes since June 2025

Unit: Percentage

I 0

Polysilicon price (Solar-grade)

SHFE Aluminium Oxide Futures -
-6.77

I s

China Qinhuangdao Thermal Coal Spot

I 2216

China 99.5% Battery Grade Carbonate

-10 0 10 20 30 40 50

* 1193113 Anti-Involution MuTsRUldUaeRauliguiIssuuNaRUsTsURAD TnanlsningnaInnssy (Industrial Profits) a1n@nau 4.3% (YoY) Tu f.u. uae

au 1.5% (YoY) lu n.a. Inewaniduuanuss 20.4% (YoY) lukieu a.a. vaeiidelsnaings (PPI) 13U @2yaun15aan 1 swieduiusInIussuasnNaIunse

1 14
a =

TunsdarusununnYy

*  AusinInInIsENiinateruld siaringaundnaiulvgiusuimiiutuegnstaau Taaaniz Polysilicon Mluinghvddgluanaivnssy Solar vl China battery-

grade carbonate @slglusasud EV wagauiiu USudduiuiu mewsiidunn Commodity 1u nau EV, Solar wag Rare Earth A35kaUsyleviainnisiudives

3107 FazaINaliensIN1TVIAle wags1unasiesedlun1singsiafdy og13lsns AmsinnuAuEeIINANNRUNIUTITIATASMTkazn1sUSUTTuls U gaEns

Thase

Source: Bloomberg as of 1 Sep 2025, Bloomberg Intelligence
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Key Highlight 2 : Commodities Strategic Self-Reliance

NEY S 2 INDEGO
Qutﬂuzﬂ‘l‘!’]%@ﬂ@ﬁﬁ’]‘lﬂﬂiiu Rare Earth

v 1 a 49! 1 1 =
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China Refining Rare Earth Market Share Rare Earth Magnet Demand
Unit: Billion USD

Unit: Percentage
45
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10 15
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25
Heavy Rare Earth Magnet 15

0.1
10

2023 2035

B E-Mobility B Commercial Hardware & Electronics " Wind Turbines B Military Vehicles

B china

B Others

o Fuasesrmududimaeaviadlsonavingsu Rare Earth Tnsianzdunaunas-uen (refining) Aseunaunnnanylugnamnssudssaliiuiisunadesosadlunaialan

*  fumnudiesnis Rare Earth fuwliinfvlaseiles lnsaadnsnaiulnedesel (CAGR) 511 7.5% aufisdl 2035 Aseuagunay E-Mobility (EV/HEV), faviuas
siannselindlandind waznislgauaunanlvy

o TassaugUasiiiei vanfuguntsudnuasmalladnsulssuvesiuadne “delduisuidemsmanimioansys” edniitudfny neanelugmamnssudugd
ﬁqwmajmﬁﬂﬁwé’ng uaﬂmﬂﬁﬁulﬁiﬁﬁmmiﬂfﬁmuamLLazﬁzﬁumidqaaﬂﬁuéﬁﬁLﬁmﬁﬁaﬁuLLi'mmﬂhJé’qam%’gﬂ MaUSmsanuAsRIuANTuAILaE supply chain
il nasesesTEHIaUsEmne

Source: MUFG, US Rare Earth
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Key Highlight 2 : Commodities Strategic Self-Reliance
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Contributors to Change in US Rare Earth Materials Imports
(LTM 2024 vs 2023)

Unit: Tonnes Unit: Tonnes

0796 167, I s

Germany W 25.13

73450 I chin:

France W 24.95
India W 20.77 -12.36 | Japan

Austria 1 15.07

-6.94I Russia
Canada | 7.39
Turkey | 6.13 -2.84 | Italy
South Korea | 5.74 ganundrgnsluyasll 2024 disuiull 2023 .
50/0 1,056.29 @ -2.00 Spain
Isarael | 4.86 anas L850.22 Al
(] b S
% Japan ? | South Africa | 1.68 -0.17  Australia
\}\y}:&’;) 'ﬁi"f‘;' ' v = v & v 1Y a
| g *  Jayalul 2024 wanslviliiui ansyy aan151Ldn Rare Earth 31nUseined
, R X AN | X Y v A 1 = = I Ay o w a a
" / 1 \ L{‘;Juaﬂ']ﬁ/iﬁﬂiquuuaEJ']Q“I]ULL@%NWL@L%EJ@Q@EJN%JUEJ&WQQJ LAZLNUUIUIUNNT
*L"\ o L4 di dy
A, UL91NUTENADULNNYY
75 o =1 a ¥ Y] 1 @ 1 o ¥ al 1 = a
‘:*\ ®  UBNIINUY MNNITIUTVIHAPNNATIVS WU EJE)G]U'TL“U']EZWIﬂU%’Nﬂ 2024 4

WeuNUT 2023 anagnd 1,056.29 #u

o Tugaeiiriuananssy dnsidusmenn (Rare Earth) Wudwlng wasdeyaly  *  wandliiudl andys lldfiesdisanisuanszareusuianisiidi Rare Earth

U 2020 - 2023 FlATUI1 @ns5 In151L91 Rare Earth a1nuseinaaudy INNANVANYUTLNANENDEUAET LATIAZTBUI @15 ADINITAANITHIN
dodruuniian sedulszmadudulssmaniaseunsesiislesiu Rare Earth AR LAZINNITHaNIAULEIlUALLNINTY YINUNa19AIIUABINIT Rare Earth
snniaalulan Jialdlugaainnssunuedinoudninas uaslumnes NInswUsugs

Source: Global Trade Al Center, TrendEconomy, Bloomberg as of 30 Sep 2025
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o nsEVTINAlVENSE @duaWRuYL 400 auneaasansyT ANy Unit: USD LIT. REMX ETF Price
MP Materials Litewmuilssagaus Rare Earth meludszing afuauy D Jul 2025 140
WhmnesuaasiuasyesisldgUmMuusmenn 120
*  Ramaco Resources asusiauLmies Brook Mine Tusghledia 3
y " < Jul - Sep 100
la5uaniug "Critical Minerals Project” INIFUIAANIZ biNBLANAIY } 2025
nanva1elun1sIANINGAU Rare Earth 31na Uiy 80
1 U = a 60
e Apple ausauiu MP Materials lulasein1snissioia wasnsuls N jul2005
5U Rare Earth meluanism iiloldlugunsaididnnsefinduasuism 40
U % v U A v 1 v Y 6 20
*  NILNINNGNUANITFY (DOE) lnpudARuuan 2.26 Wuauneaans
a3y WANuU3Em Lithium Americas Tneudenazihlulddmsu Oct 2024 / 0
. & Lo 3 OF St v S 8§ 3§ 8T 3§ Y ITYIQLLYEIIITTLLY
AsaNsvidlaansuriabrdlusgiunan wenainil DOE fatnuniansas Sep 2025 o9 2 2% TOTOROPLTOTYYYYAYYTToR
YUUIENIIWIU 5% elddennainisuaseiaanan L e A B S
: LIT ETF ——REMX ETF
*  $FUNaauITY agTEninasdaRINeulaAl 5 WA uneaans ) P 5
a1 32158wie US International Development Finance Corp * Global X Lithium & Battery Tech ETF (LIT) \Junaauiysvintanauunil
(DFC) uaz Orion Resource Partners tioiramumilows feluns [ Sep 2025 fonARDINU Solactive Global Lithium Index lagasuaseunguiianily
fdhusnlnensensilnganvesssuialudausidegmsaans iioiasy aiufausimiias 15w AuhamSHEnLUANES LWalile thematic
anusfuashugUniuneduas Tauead way Rare Earth exposure WUUATUIIDT
o whiisgunaanign levnsedufanisidihdeiulu Critical Metals @ ®  VanEck Rare Earth and Strategic Metals ETF (REMX) tJunadnuiigasi
%wfl,mgmaamgﬂ Winauszlendlnensilulasinisussinmennd 2 Oct 2025 NaRauLNULNEanARaInU MVIS Global Rare Earth/Strategic Metals Index
Wi R Ingasuluiuialanvesuseniieitedaenssiuns “nan-ulssu-3laa”
e ansyn eenAdwheuImsiivihenueygnneavauue 211 g Rare Farth Lazlaneidaansenans
Y 1 = [ = [ 1 1 1
ZHAANT LNOUANADNLNAIIN LN ' « ”
BTSN ATl 3 BTN D T o T U B 2 *  Tnwnewuswvesnefiasyulu REMX ETF fianasyu “DAOL-RARE” %30
lngaugiuszurausenidaamu 35.6 uneaa1sansss luusen Oct 2025 x y o )
: 0 a9 vy o v v ¢ e 2o noaNUNasuluye LIT ETF wag REMX ETF A9 “TRAREEARTH
Trilogy Metals viNl#350aviu 10% WiouIpsUsUATRLALEN 7.5% ‘* ‘*

Source: Dow Jones, Reuters, Bloomberg as of 3 Oct 2025
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ECB Interest Rate Decision

Unit: Percentage
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3.15
2.90
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I I 2.15 2.15
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su1AINa9glsy (ECB) SuRnsdnsnende Tudeu n.y. Aeuun dadulany
aansaldsalisnsmenideoulousuardnsinenitssluuudas aslifisyay
2.15%

mmxﬁé’mmamﬁaL?iumﬂagjﬁﬁzé’u 2.00% LLazé’mmaﬂLﬁaﬁuﬁa@jﬁizﬁu
2.4% @UdInU
Tneavmvasnsasasaenilomnanasugiafiannsoiiudléfinindion us
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Source: ECB, Krungsri as of 30 Sep 2025

ansuia luglslouiivualuuagaininseauidinung

Forecast GDP Growth and Inflation

Unit: Percentage

B Jun-25 W Sep-25

o5 2.42.4
1919 19, 4

2.0 2.1 2.0 1.9
? 1.7 .
1.6
1.5
1.2 1.31.3
1.1 1.0
0.9 '

0.5

0

2025 2026 2027 2025 2026 2027 2025 2026 2027

—_

GDP Growth HICP HICP excl energy and food

o queiinmafiumanisainsidulaves GDP wazsns1Guile (HICP) 1wl Tag
susialuglslauvened 0.7% TuaTausnvesd 2025 wagA1nin GDP ey
19 1.2% nauvrasaniaglul 2026 LLazﬁluaj 1.3% Tud 2027 YaueAdusns
Suilesinslnalfssseautmvuned 2% uadwunliseasasiud 2026-2027
%ammﬂﬁunumqmuﬁamm NSUWDIANVDIATEUYLS LLazqﬂaQﬁﬁ%aaﬁ'gaa
PINNIVNITAN

* JuupeLT MedhniuieNonaufusanasinniiseduineves ECB
sidansit ECB alidoyaimsugialunsdinduladmiunisussquasasely
avvioudslaniavasnisanmendeldifiusnlusuian
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Unit: Percentage

120.0
115.0
110.0
105.0
100.0
95.0
90.0
85.0
80.0
75.0

1.00

0.95

0.90

0.85

0.80

0.75

0.70

France - EU Government Debt to GDP

98.2 979

97.1

93.3

114.9

1131

1114

2014 2015 2016 2017 2018 2019 2020 2021 2022
B France Debt to GDP EU Debt to GDP

109.8

SEs1

2023

113.0

2024

ANANFNNUSIENIINANATUETIATLASELTURUANAIUAIINGA
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Source: Bloomberg as of 30 Sep 2025, Tradingeconomics, Fitch Ratings, MSC
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France 10Y - Germany 10Y Spread
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Unit: Percentage (YoY) Real GDP of India Unit: Percentage (Yoy) Forward EPS Growth Annual and Forecast
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ROE ¥24dulagganimnguuseinanIaanmu
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s&P 500 |, 18.34

(GST) MveusLnATEaRNI15ITA18NdUYNNITANNTE 1198 Bloomberg A1AN158IIN
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NIFTY 500 E—— 14.41 = o g v v = Y o X N Yo o
P9z AU UNNNSLAULRY89 GDP nauNILsesidudnasslut 2026

VNN DEX I —— 13.30 *  manisainsiiulaveainlsdenu (EPS) vesnainiuduied 2025 wulsiiieandan

MSCIEM | 12.85 o7 1ninunflsveneflalussfuaeamdn lnousanafundnunainngs
sToxx 600 I 1 1.65 Finance \{undn dadudndningvesmarniuduie suillosnaninamudns
NIKKEI 225 I 10.08 aseuwlilinAsygia

o EEEE— * dfmaunhlitinamunesaraunaInuduLie 1e91nduay GDP
nssulaves EPS lul 2026 uagseau ROE usumaanziluudensaglusesuas an
MadalifingnmnisiiulesrerenianesmyuYeInIsusinanglulsemekasnsewa

Source: Bloomberg As of 1 Oct 2025 L?Uﬂﬂ‘i’!ﬂiﬂﬂ@i\‘ﬁ]']ﬂ@h\‘lﬁma (FDI)
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JCI Index — Forward EPS
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