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“The Lower Yield, the Higher Return”
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Asset Class View
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Local Neutral
Europe Neutral
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. Japan Neutral
Cash Neutral
- L EM Slightly Positive
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Key DrD/er 1: FgOMC & Intereust Fiati . } INDEGO
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Fed annantigniun1n wiangn QT aantUevrasuladeuanda Bond

Fed Interest Rate Decision Change In Global Gov. 10-Year Yields In 2025 (YTD)
Unit: Percentage Unit: Percentage
6.00
Japan 0.55
5.00
EU 0.26
4.00 4.00
Germany 0.26
3.00
France 0.22
2.00 _\_‘
China 0.10
1.00
UK -0.21
0.00
(o)} (o)) (o)} o o o -~ -~ i N N N N3] N2} N3] < < < LN L0 LN
— -~ -~ N N N N N N N N N N N N N N N N N N
S 5§ 5 53 8 53 S E RS ERSEEREE RS o 026
*  SUIMIINANENSTY (Fed) HuRandnsinandeulouieas 0.25% tunisuseyd ¢ UssmadiulugiluglsUuazios 19n5WansusnuvasiusUnssguiasiy 10 Un
Fui 28 - 29 p.a. Mel1UNN G32FU 3.75% - 4.00% (Dulupuaianisal faeus USudiinauludl asvieuwnliunisandnsnenileidosas iunaliiusavns
10 sio 2 waztiudunisanfinseiuduasinassvesdl yinmbstunsasviiuisdseine
* agulsinu uirsslldlmduendun lneauznssunis Stephen 1. Miran * Tunmenauiuusesneoganisy wagansIueInIng JonTINanauLMUiusUns
AaINIsiiUSuannanleadn 0.50% Vs Jeffrey Schmid Usesu Fed @19 Syunanuiumanacluli FeasvaufanisnIanIsaluenainii “saun1susuan
LAUTETH Aoanistinananilelivinimy onTmanle” NMasaztinfu asanisluansy
* wanNil Fed lnUszniAginisanvuinauna (QT) Tuiui 1 5.a. lagasilfey  ®  veh Fed il “Policy Space” Tun1suSuannanidauinniisuiasnansdus)
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Source: Federal Reserve, Bloomberg as of 28 Oct 2025
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Key Driver 2 : US Earnings
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i Key Driver 3 : Government Shutdown } INDEGO

2 91nd88 Government Shutdown g¥19mansenuageanng waznanasinususiduludanly

S&P 500 Return During and After Government Shutdown

President Period Shutdown Length Return During Shutdown (%) Return 1Y After Shutdown (%)
Oct 1976 10 3.4 33.2
Oct 1977 12 -3.2 -5
Nov 1977 8 0.7 15.7
Carter Dec 1977 8 -1.2 16.9
Oct 1978 17 -2 24.1
Oct 1979 12 -4.4 22.3
Nov 1981 2 -0.1 11.9
Oct 1982 1 0.8 18
Dec 1982 3 -0.9 23.5
Nov 1983 3 1.3 12.8
Oct 1984 2 -2.2 11.4
Oct 1984 1 0.1 1.9
Oct 1986 1 -0.3 18.1
Dec 1987 1 0 12.6
Oct 1990 3 7] 16.2
Nov 1995 5 1.3 5.9
Dec 1995 21 0.1 1.5
Oct 2013 16 3.1 4.9
Jan 2018 2 0.8 6.2
Dec 2018 35 10.3 -8.3
Oct 2025 30 Days and counting 2.4 -

Jagtusguraansyy agluan1ieg “Govemnment Shutdown” Fedewalnsguraliausaldeudssunasiunulaegialnd wazenaaseanuivadetingamu
9e19L3A7 N191An Government Shutdown Wulilaizadlu InglusfinpalAnTuuiiaIfie 20 ASY LazAAIARULASUNANTENUDE NHANNATULAZABUT1ITR F9AT9T
paInUTUSIRINTan USuiiauiies 4.4% wazdouluiad 1979 wanaintl mnilseuisuranauwnu 1 U a93In3U Government Shutdown #%tl S&P 500 USusa

FUDT 18 ASI91N 20 ASY TAilNanauLULRAsT 12.2% $#8391n3U Government Shutdown Wutian 1 U
Source: MUFG, Investing as of 30 Oct 2025
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Key Highlight 1 : IMF World Economic Projection
IMF USutiauatan1sainasiiulaLAsegnalanwaznatgyssine
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BQQ Key Highlight 2 : Al Investment Up Cycle } INDEGO
¢ nau Al delsilaagluseau Bubble
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Earnings Growth is Key Driver
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wulavasnlsusenmalulad Teglasulsylevdannisiulavetguasiuas Al las

NASDAQ 100 Index and Earnings Growth

. Cloud ALTIULNT SIUEIANNIINLDNIETAATEIINIUS I
Unit: Percentage a

120 . Bnvislud 2025 NASDAQ 100 lUsudufiudusm 19.44% YTD Feldusamyuainns

10195 a o a v | Qi a =
100 wulsuasilsusenaansioundiulnfa 23.71% (Yov)

. + YuNYIINgM Dot-Com Bubble Tul 1999 Ninawmusrsamuluiunguinalulad
Juegnaunn silulugiaantuaad NASDAQ 100 USUALindy 101.95% Tudl

60 1 o a o = a Ql 1Y) c:ltéj
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40 0488 yamt Index Change VYUY P/E Ngaseau 73 w1 neunavil NASDAQ 100 azU5udianasiud 2000
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0 ]
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B"e‘? Key Highlight 2 : Al Investment Up Cycle } INDEGO
¢ NANUSENNALULATENTF LFUNNIUANUAY Al E19siLLBY

Usunimalulaguadanigs Ininnauasuau Al agnesaiiiastunest 2024 Taglud 2025 man1saidnauasu Al 9298517 3.91 LEUAIUADAAITENSF
WNYY 55% (YoY) wae 4.45 wauaIunaaalsansgs 1l 2026 FATUNITINLIU 14% (YoY) azLff'iu'a"mmﬂqsﬁammma%ﬂasw‘lﬁ (Monetize) 210 Al §IY
=Y dl d! = o =\ .Y} =\ v} .3 gj =\ 1 1 dl o Y4 R
= UIMsivanuaty F959U09N15UNEUBUINNT Al UV Bundle NURAANMIIALAN 8E1919U Google Al Ultra Minteuanauanu YouTube Premium was
= Google Drive ¥u19 30 TB a1 8nnsanuaudadugldau Al Tuasdnsanidudadiusng 10% vasdnuauntnauaInnsa1sialull 2025 Wmnduiisuny
AndIUI17 4% 91nN19E19994T 2023 Fan1suvas Al TuasstianansaUseulamiiouiunsuivesdumnasiinluga 2000 famisatnunldludawidivglasgng
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Source: First Trust, Capital 1Q, J.P. Morgan Asset Management, U.S. Census Bureau

9

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



2’&-‘:’3 Key Highlight 2 : Al Investment Up Cycle } INDEGO
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)o Key Highlight 3 : Healthcare, Biotech and Genomics } INDEGO
ANAUAIVBY Healthcare ... laN1@NaUNIAMUDINATS
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Valuation ngy Healthcare ag”tmzﬂwmau’[@ Momentum nautduv1¥u ¥1lae Genomics & Biotechnology
S&P 500 Healthcare — Forward P/E (10Y) Healthcare ETFs Performance (May — Oct 2025)
Unit: Times Unit: Percentage
24.00 >0.00
39.42
22.00 40.00
30.00 26.07
20.00 21.44
18.00 20.00
10.00
16.00 >-61 >-69 4.89 3.56
_ ] N N s
14.00
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12.00 '
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- 7 9 0% 07 3¢ 37 09 o037 o9 g9 g g g qgoq o

v & 0 6 U a 6§ &8 0 & © & © 6 U & © & U o I iShares Global Healthcare ETF M iShares U.S. Medical Devices ETF

S < 6 £ 06 o6 TS Lo TS o <o <

M iShares U.S. Healthcare Providers ETF
e Forward P/E Ratio -—AVG = —=+1SD = =+2SD = =-1SD = =-2SD

Source: Bloomberg as of 27 Oct 2025
Source: Bloomberg as of 24 Oct 2025

*  Forward P/E 984 S&P 500 Healthcare USuianasnfisesu 17 wirlugianansd

Healthcare Earning dlanianausuitiule

2025 FalnavAeganuanadesrerens (10 U) 1517 17.59 wih leedaguudsuiiuang

Unit: Percentage Sales and EPS Projection 2025 - 2029 sefu 19.38 Wi TndiAes +1 S0, uideiSsuifisureunthinannaelfyadings
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o I I B Id I [] [] B B 8.16% U 2026 NszaU 11.15% wagd 2027 nyzau 11.32%

° v v 1 U dy Y 1 (=4 Y v o 1
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-10.00 Genomics (ARKG ETF) #1lu3as 6 ieuususiiiuiu 39.4% naa Biotechnology
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30.00 | latadgativayuannisdnowmaluladlaanusenug (A) intisiasuyssdnsam

M Sales Growth Earnings Growth

Tun1sI98Las AL SIUDIN19Y11 M&A N19788519n 15 AUl LALAUSENAN9
Source: Bloomberg as of 28 Oct 2025
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)o Key Highlight 3 : Healthcare, Biotech and Genomics } INDEGO
Genomics dUNARYDIANE11NTTU Healthcare

Al iYUN15LAIULAYDY Genomics

Multiomic Tools Al Developed Drugs
Run Experiments

® Twist Biosciences ® Recursion Pharmaceuticals

* Tempus Al é * Absci

® 10X Genomics ® Isorphic Labs

® [llumia ® Isomorphic Labs

Address Small Disease

Run Test Populations Economically
1,000x more performant
at same cost
Molecular Diagnostics Cures

® Adaptive Biotechnologies ® Intellia Therapeutics

® Guardant Health ﬁ ® CRISPR Therapeutic

®* Natera |ldentify Patients and Diseases ®* Beam Therapeutics

® Veracity More Precisely ® Prime Medicines

Source: ARK Investment Management LLC
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Deeper Capital Market

Vietham Emerging Market Status Success
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Source: VinaCapital as of 8 Oct 2025
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Deeper Capital Market
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MSCI Emerging Market Classification Framework and Vietnam Market Status
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