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AnenIwidulaoin Emerging Markets Wwunowdangulunisdaasswosa avnuWiu ETF Suun
Emerging Markets Olona yunaaataUazIASUINOUOIdIU aonuTunaonunaTn iShares MSCI
nasiGulaonnisilasunday AaldudadoudnAryuovaana Emerging Markets ex China ETF
1IGolAsvasv Noludiugiuds:sIns, Emerging Markets doUu n1sen go1dundolu ETF Sutinuov
naslaulanolAsugno dagounisavnuluduoonoinnau Nau Emerging Markets ETF
ua:n1stidugnuniswaadnnny v:vogIwuAMUdangulunisUusu Avludruvunanovnuua:
UovNaNgoaAaInNSSUARINEITOVNU wosaldogwdus:an5nwuiniu aniwaaovBoursluaana
Al na:inAlulad 1u Semiconductor, SNNOFVYIUNSIBAIFSVIA:
Datacenters ludu A0AIUWUWIUDINNISavNUIUKUDSU

Aidou : WavnuadsritANuIvanuu:EUA Wouluwaaouunu ALY ta:AnunansUs:lusintoniBludiionisavnunoudaduloavnu nod wanisdiduoiuluoda
vovnovnusou Dldiudvdudufivwanisdiduouluounna
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Emerging Markets In1sugnadonviAsugiolus:auas ldalﬁauﬁuneiuUs:mnWmmllé:)

AINIsnidasInisi@ulavov GDP Tunguus:inAWAIUILED AranIsnidasinisi@ulavov GDP Tungu Emerging Markets

2023 2024 2025 2025

Emerging Market and Developing Economies n

Emerging and Developing Asia

China 5.2 4.8 4.5
2.9 2.8 2.2

United States

India 8.2 7.0 6.9
Euro Area 0.4 0.8 1.2
Emerging and Developing Europe 3.3 3.2 22
Germany -0.3 0.0 0.8
Russia 3.6 3.6 1.3
France 1.1 1.1 1.1
Latin America and the Caribbean 2.2 2.1 2.5
ltaly 0.7 0.7 0.8
Brazil 2.9 3.0 2.2
Spain 2.7 2.9 2.1
Mexico 3.2 1.5 1.3
Japan 1.7 0.3 1.1 - ]
Middle East and Central Asia 2.1 2.4 3.9
United Kingdom 0.3 1.1 1.5 ) )
Saudi Arabia -0.8 1.5 4.6
Canada 1.2 1.3 24 _
Sub-Saharan Africa 3.6 3.6 4.2
Other Advanced Economies 1.8 2.1 2.2 Nigeria 29 2.9 3.2
South Africa 0.7 1.1 1.5

inavdoya: IMF tu 22 Q.A. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow DldiudvdudufivwanisdiGuoiuluounna
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NS:NYAIIELVUA:ADIWUNIUDINAISAvNUTUDU
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- 2 — — ] _l

SuddinunAoudtogoludul Emerging Markets luuru:nid&adounAoudvadiiidoifsududstaatakundlan

— 3

dadouvovduludulindnuov Emerging Market lla: Global Equity Market

MSCI Emerging Markets Index MSCI All Country World Index

-
1
I

~=~aL dU, 2.94%

du9,19.83%

5u,27.81% y .
Usqﬁa, \‘ OU‘], 21.75%
\
4.83% ] _
_______ ; ARS16OUNINS;3:31%
_________ 1
INKAELG, == AU, 2.75%
10.44% _ .
QQUIC;EOJ, rudu, 5.01% 64.24%
19.52%

irnavioya: MSCI fu 30 N.g. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow DldiudvdudufivwanisdiGuoiuluounna

J‘a krungsri A member of MUFG, a global financial group 5

Asgzet Management




Emerging Markets ex-China auisnasiowaaouunulddlugovnaairaruduldsuusvnadu

U o

waqoulnudvnanda:RaulARusgoaviius:inAduglunauniiAnaniwlunisastonaaounund

7

waaoulnustgdunuuovaslicaIvg (%)

MSCI China NR USD m MSCI EM NR USD MSCI EM ex China NR USD

40.0

30.0 / \

20.0

10.0

-10.0
-20.0

-30.0

YTD \ 2566 2565 2564 / 2563 2562

Irnavdoya: Morningstar U 14 Q.A. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow DldiudvdudufivwanisdiGuoiuluounna
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uS¥nlunauduli Emerging Markets ex-China goavidnasiaulaldd

MSCI EM ex China

Flavor |23 ~ View [Egailin v Currency [IS)
Measure Actual F12 Est Growth Y+1 Est Y+2 Est
1) Earnings Per Share 83.46 103.33 23.81% 125.05 02% 152.35
) EPS before X0, Positive 91.09 107.84 18.38% 122.73 3.81% 160.81

J) Cash Flow Per Share 123.3 890.22 621.87% 598.78 0.00
4) Dividends Per Share 37.75 42.80 13.36% 46.65 99% 46.72
5 Book Value Per Share 689.39 785.59 13.95% 952.06 19% 1155.25
6) Sales Per Share 837.14 938.25 12.08% 1023.18 .05% 959.42
/) EBITDA Per Share 184.79 199.44 7.93% 244.86 J7% 269.87

irnavioya: Bloomberg fU 5 W.g. 67

Aidou : WavnuadsritANuIvanuu:EUA Wouluwaaouunu ALY ta:AnunansUs:lusintoniBludiionisavnunoudaduloavnu nod wanisdiduoiuluoda
vovnovnusou Dldiudvdudufivwanisdiduouluounna
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s:QUS1ANUDY Emerging Markets ex China gvavluuwoldolRgunuaaiakulan

(¢ 2 = o
BEST PE MSCI EM ex China 15.0000

14.0000

13.2018

ERS LV AV VY

12.0000
11.0000

10.0000

1.0000
BEST PE MSCI EM ex China / MSCI World 0.9500
0.9000
0.8500
0.8000
0.7500
0.7046

0.6500

0.6000

irnavioya: Bloomberg U 8 W.g. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusou Dldiudvdudufivwanisdiduouluounna
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iShares MSCI Emerging Markets ex China ETF (nNovnunan)

- e b s D e e Jdoyanovnunran
aqus:aonlwaaswowamauunuTthamaonuouu MSCI

. . 3usadonovnu 18 n.A. 2560
Emerging Markets ex China Index ’

— 2

vld109v MSCI Emerging Markets ex China Index
aanaGouny NASDAQ
wosanisavnuddadsunaniuhiuvunalrndua:uuianaiy Ticker EMXC
vovUs:inAlunauaataifialkl anidu Us:inASu Expense ratio  0.25%

Fund Characteristics

rlolu ETF yuovNau Emerging Markets ﬁ'ﬁumcmaor}u JuduKaNNSWY 708 nannswe
ua:Usunrunistounsidudududuquovaaairnnssu® Price to Earnings 17.33 1
Price to Book ratio 217 1IN

Iravdoya: iShares tU 30 N.g. 67 ¢ *0D09N https://etfdb.com/index/egai-emerging-markets-ex-china-index/ U 16 Q.A. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow DldiudvdudufivwanisdiGuoiuluounna
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vunanovnuilknjlla:aniwaaovavliJoIigunu Emerging Markets ETF fuaana

uunanovnuyov ETF AlkndRaa 5 Suduiisn Jsunrunisounenovnuuov ETF AlnniAga 5 Suduusn
lunau Emerging Markets ETF (KU2&: 81UIKSY1Y) Tungu Emerging Markets ETF (KU28: dUInSuny)
86 85
29.9
9.6 9.2
19 17
10 3.0
L
] =
Vanguard FTSE iShares Core  iShares MSCI  iShares MSCI  SPDR Portfolio iShares MSCI  iShares Core  Vanguard FTSE iShares MSCI  SPDR Portfolio
Emerging MSCI Emerging Emerging Emerging Emerging Emerging MSCI Emerging Emerging Emerging Emerging
Markets ETF Markets ETF Markets ETF Markets ex Markets ETF Markets ETF Markets ETF Markets ETF Markets ex Markets ETF
China ETF China ETF

Inavoya: https://etfdb.com/index/egai-emerging-markets-ex-china-index/ tu 16 Q.A. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow Dldiudvduguiivwanisdiiduoiuluosuina
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nannatglonianisidulaoinus:inAduglungu Emerging Markets uonirkiioondu

Aneniwnasidulaoingiuds:sans

- $rusuds:snsAwuuiniu loeds:sansadoulkndogluduritviuna:dongdos Gonnasndadouds:sansiudurinviu
dous:unsnvruav:iwudunsonindunislud 2573
- ANYNIWNISUYIEAIUDVIASUFND 9INNISENS:GUNISUSINAGUATIIA:USNIS (Premiumization)

10ovondvdrAryuovssioninusdovnuinalulagua: Al

. nvldndula:inirkaldddadouvov GDP Alouluvnundiudovnisdu Al ta:inaluladognviUadrAty 3nno
Tansugouduilunivoludwaasusielnnjuovlan
- AdWRANIKUwovinaluladua:Adudovnisiuaana o:1udodsvulndoulildnduna:ininaldadloniaiaulalddn

Tandunazinikala unlus:g:919

WWaaguAniAinuasselnng

. usBasauludruduAinvasununsia na:ludavoondiAnyluaaialan GoidgiuanAINsS:01uASOUAGUND
o158 glsu uaowsn rinlrusaBaduuslivldus:lusioinns:uanounduuvovlaniidcul (Deglobalization) ua:
A2IWTAUGONIVANIPSTANEAS S:hI10USIINAUKISIUND

Adiou : gaonuadsrinAcUIgNloanunu:AuAl Pouluwaaoulnu A2VIAYY ta:Anuidansus:lesintoniGluglonisavnunoudaduloavnu Nod wanasdiduoiulusda
vovnovnusow Dldiudvduguiivwanisdiiduoiuluosuina

A ‘# krungsri A member of MUFG, a global financial group 11

Aszet Managemenit



NISNSvIYNISavn usiaus:in ALLa:S1g0QaInNSsy

lj’]hUﬂﬂ’]SEﬂ\)hUS’]UUS INFA (%) u“'munmsaonuswoma'mnssu (%)

india [ ¢ Information Technology 30
Taiwvan || s Financials 25
Korea (South) || 14 Materials 8
Brazil [ 7 Industrials 7

Saudi Arabia - 5 Consumer Discretionary 7
South Africa - 4 Consumer Staples 5
Ener 5
Mexico [Jij 3 gy
Communication 5
Indonesia - 2
Health Care 4
Thailand ] 2
Utilities 3

Malaysia - 2
otner N

Real Estate 1

Cash and/or Derivatives 0

Irnavdoya: iShares tuU 16 Q.A. 67 « AdlavidnisdalAy

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow DldiudvdudufivwanisdiGuoiuluounna

krungsri i i 12
% g A member of MUFG, a global financial group

Asgzet Management



nasUsuaauyuuovdonads:nounisuovusiniuaataRuduIdgs:aodaaY 1a:ISuNSYAD

nisUsuiwu/aa yuuovdonaus:nounisuovlindins:Kluaana Ussnumsailsdoruludn 12 idougtond euiudus

(BEST EPS)
YTD 1-month 1-week lety Index BEST EPS
MSCI India Sectors CY2024E CY2024E CY2024E 1100
e Pharma 7% 0% 0.5% e
Infotech (49%) (0%) 0.0% Jo71610
Delornsives Staples (7%) (3%) (0.3%) -
Utilities 2% (1%) (0.5%)
Consumer Autos & Components 11% (1%) (0.5%)
Disec. Media 6% 1% 0.0%
Cons. Svcs., Durable (4%) (2%) 0.2% 1000
Investment Industrials 4% (3%) (2.9%)
cyclicals Cement (219%) (7%) (0.8%)
Commodity Energy (0%) (4%) (1.7%)
cyclicals Metals & Mining (119%) (3%) (2.1%) 950
Banks (1%) (1%) (0.0%) f
Financials Insurance 0% 0% (0.0%)
NBFCs (1%) (1%) = o (2 ARE) I
[Msclindia (0%) (2%) 1 (08%) ] |

lma'oz]aua- FactSet, I/B/E/S, BSE, Goldman Sachs Global Investment Research tu 1 W.8). 67 *» Bloomberg 8 W.g). 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusou Dldiudvdudufivwanisdiduouluounna
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Warvuavnunieluds:INASUIGYTOAVITAIUTIINSY

novnuRuduldsdisuavnulkainnaa 4.1 wudluinSeryluidounuaiau PuavnusiudouriulAsonis Systematic Investment Plans (SIPs)
na:iduiGoun 5 dadaconunidivuItIuINNII 4 WUAIULKSYTY goaviduladotlov na:s:augoaa

Net monthly flows in domestic equity mutual funds, US$bn INR bn . .
lé%ﬂ;bn (including ELSS funds, excluding Index funds) Monthly flows in domestic MFs through

270 Systematic Investment Plans (SIP)
50 TTM Average, 41
40 Uss3.0on 220 - INR 245bn
' I (US$ 2.9bn)
3.0 L
170 A
2.0
0.0
LU
-1.0 70 -
il \
PRL2222Q R 833aaN8YNYQRQQIIT CONNER®XX2222025SS3NNRRRTTE
R R EE R EE R EE R SactadctactAaciAaciAactac Al 2a
WO=2S00=2"00=>0V0=2="00=>00=>0 N RN E RN E R N E R E R E R E R Y

inavdola: AMFI, Data compiled by Goldman Sachs Global Investment Research tu 1 w.g). 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow Dldiudvduguiivwanisdiiduoiuluosuina
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nasiGulavoviAsugnoduldunnduindousindodenisluds:inmdunadn

— [l

dadouuov GDP uovduldelul 2566 nislggnewonisavnuuovsginusliuidulalud 2568

GDP Component %
Eercent of nominal GDP Percent of nominal GD4F

Consumption 60.34% Gross Budgetary Support for Capital Spending:
. (]
Transfer to States

3 m Other budgetary support
Defence .
Government Expenditure 10.50% Railways

2 mRoads and Highways . I . - 2
Investment 33.74% I . . . .

Exports 21.89% 0 __- H B || . . . I I l 0

2017 218 2019 2020 2021 2022 2023 2025

Imports 23.96%

uha'ozjoua: CEIC, Goldman Sachs Global Investment Research fU 23 N.A. 67 ll@: macromicro.me 10U 24 Q.A. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow DldiudvdudufivwanisdiGuoiuluounna
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UoduwugiuvovaarairuduidedodnAntvidulaldogivdolto

MSCI India EPS Growth Tlus:g:912 n1sdulndouvovaaraRuduldeidulanurilsans

MSCI India index vs. long-term EPS integer

MSCI India EPS growth (%, yoy) 3500 100
40% - (local currency) 100 s ndex level (INR) 90
ssoy | 3000
0% | - 2500 NTM EPS integer (rolling 5y average, INR) [RHS] 80
o _ ¢ Consensus 70
25% _ estimates
20% | Average: 13% |[] — 1 aeg 16% 2000 50
L]
5% 1 O Y -1 g 4 1500 =0
10% - | | 40
11N il -
i nuaL Olaln
D% T T T T I:I — T 5[:[] 2[]
59, - GS Top down -
: 0 10
-10% - -19% estimates 235 285 CrumMTILOrOOQ =YY
gre2o-gnswergeor-unyoormegoyn W oW P R O ROl 5
3888585 ERRIRRSRRRRRRRRRRANRE § 8 838 EEE3883888388288882%3%

Wnavdola: FactSet, MSCI, Goldman Sachs Global Investment Research fU 24 n.g. 67 ¢ FactSet, |/B/E/S, MSCI, Goldman Sachs Global Investment
Research fU 1 w.8. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow DldiudvdudufivwanisdiGuoiuluounna
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nin1AIGe D& ULUYAaTAIETADUANIADSUINNFQ

gounyvaalauovnaulsiinsuaniaos

Inavdola: precedenceresearch tu U.A. 67 (Joyanuaavidudoya ru &uU 66)

Adou : gavnuaasrinAuIgTlednuru:EuAn Wouluwaaouinu AMUIFYY ta:Anuiansus:TosintoniGluglonisavnunoudaduloavnu Nod wanasdiduoiulusda
uaonaonusou olaiudvdiugufiowanisdniduviuluounna
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nisavoonuovldnduna:ininaldlunauduAidiuinalulad

s:aumsavoondumnguinalulaguooinira nsadvoonduAinguinalulaguovldnsuduusliuwuasiu
Gn1susudowudugon3Una

awan tech export level {USD, 3mma, sa

Korea tech export level (USD, 3mma, sa

20 ]

18

6 - }U

20 \/

8

p 0

u]

4

2

l-'| i

Aug-06 Aug-08 Aug-10 Aug-12 Aug-14 Aug-16 Aug-18 Aug-20 Aug-22 Aug-2¢ u

Aug-04 Aug-08 Aug-12 Aug-16 Aug-20 Aug-24

inavioya: CEIC, Haver, UBS U 26 N.g. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow DldiudvdudufivwanisdiGuoiuluounna
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s:AUEUATAVAAVUDYNEU Semiconductor USUddaaav a:Roufivadudovnisiuaananwudu

B60%
S0%
40%
30%
20%
10%
0%
-10%

-20%

iavdoya: JP Morgan tU Q.A.

Global semiconductor inventory, %YoY

Y M/’\JNJ\\W/\/*/\U/

01

99 03 05 07 09 11 13 15 17 19 21 23

67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda

yovnovnusduy UTOlUUGOUUEJUﬂON&ﬂ'\SO’IlUU\)’]UTUOU’\F\O
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Aranisnisnalduoonau Al Semiconductor USudaiwuiuogavlaaidu

Al Semiconductor Revenue Forecast, Worldwide, 2023 — 2025

(Millions of U.S. Dollars)
91,955

+29%

71,252
+33%

53,662

2023 2024 2025

inavdoya: Gartner, W.n. 67
Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow DldiudvdudufivwanisdiGuoiuluounna
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nannswe 10 suduusniuwosanisavnu

Name Sector Weight (%) Location Exchange

TAIWAN SEMICONDUCTOR MANUFACTURING Information Technology 13.73 Taiwan Taiwan Stock Exchange
SAMSUNG ELECTRONICS LTD Information Technology 3.59 Korea (South) Korea Exchange (Stock Market)
RELIANCE INDUSTRIES LTD Energy 1.63 India National Stock Exchange Of India
HDFC BANK LTD Financials 1.43 India National Stock Exchange Of India
HON HAI PRECISION INDUSTRY LTD Information Technology 1.35 Taiwan Taiwan Stock Exchange
ICICI BANK LTD Financials 1.30 India National Stock Exchange Of India
SK HYNIX INC Information Technology 1.30 Korea (South) Korea Exchange (Stock Market)
INFOSYS LTD Information Technology 1.30 India National Stock Exchange Of India
MEDIATEK INC Information Technology 1.04 Taiwan Taiwan Stock Exchange
BHARTI AIRTEL LTD Communication 0.88 India National Stock Exchange Of India

Iravdoya: iShares tuU 16 Q.A. 67
Aidou : WavnuadsritANuIvanuu:EUA Wouluwaaouunu ALY ta:AnunansUs:lusintoniBludiionisavnunoudaduloavnu nod wanisdiduoiuluoda
vovnovnusou Dldiudvdudufivwanisdiduouluounna
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waoouunuuaonoonunén

1 13

YTD 1100U

novnunan

2

Y6 U9109vY

WaQauliNUQUBIVIdAN (%)

novnunan m Aauvlisvdv

25 27
9 8
7 8 5 6
‘m B ‘= B
= . N
3 180U 6 1Gou 10 3 U (dol) 5U(dol)  douddad (cod)
15.65 12.81 8.67 -19.32 18.71
10.03 -19.26 20.03

16.23 12.55

uhaououa iShares fU 30 N.8. 67 ¢ DUOOO\)ﬂO\)ﬂU AD 18 N.A. 60 » QUUDIVOY AD MSCI Emerging Markets ex China Index * NaﬂWSOWIUUOWUﬂllaO\)lUUNa

ﬂ']SO’]lUU\)’]UUO\)ﬂO\)ﬂUIﬁaﬂ U\)TUTOIU UTUO’WLJU’]OSO’]Uﬂ’]SDONaﬂ’WSO’WlUU\ﬂUUO\)ﬂO\)ﬂUSDUUO\)aLﬂﬂUUSUﬂ'\)Oﬂ'\SB\)ﬂU

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda

yovNovnusouy UTOlLJUG\)EJUEJUﬂ\)Naﬂ'ISO']lUUOﬁUTUOU'\F\O
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s1gadya

ulgurgnisavnu

s:duAUIdgVNaYNU

- —
ulourgUovnunduidgy
dasananilasu

Surinniso- UlgruUdyavnu

-

usuvuATYIYAUKUdYavNU
ISuavnududi

AsssullisuAISenIAuIN
NovYNU (% YdvaAIKLIY
avnuanscdol)

A1sssultguRISENIAUIN
@avnu (% vovaaalduavnu)

novnuilansvAS3wosdouasiia 15ndluuin Suldndiwonisidevsw (KFEMXCNRMF)

a\)r]uTUﬂO\)r]USDUd’IOLJS:mﬂfio iShares MSCI Emerging Markets ex China ETF (Novnuran)

losnasiusouturyBludoandnsosa: 80 uov NAV lagnovnuranitiuavnulukunidugouus:nouuoy
Aut MSCI Emerging Markets ex China INOJOKIVESWNaODUIINUNDURNASSSUITdeUIA:ANGENE

WAlndirevnunacounUUOVABU MSCI Emerging Markets ex China
S:QU 6

JoonuAouidevoindasiianiaguaiuqagwiouoorRdan1snovnu
(lasdnanovnuo:liidovnuaduideodudasiianiuasu)

2
— i

nn3urinnisBounguovnoonu Nelunan 15.30 u. Usadnvdvoinuijiudurinsntanisnoonu)

1

nelu 2 Surinniskavondurinsnenisungdu laelijdusoudurgacdodsinANNedToY (T+2)
500 UIN

TUifiu 214% (1UD3Y: 0.8025%)
TUifiu 0.1070% (1UDSV: 0.0321%)
TUifiu 0.1605% (1UDSV: 0.1605%)

ANSSSULTYUNISYANNS
ANsssulbeurQuanaUslesu
ANSSSULbgUUNYN:LJgU

ANsssuldounisto rdo dulaguldn: Uiiu 2.00% (1AUd3Y: [UEaNIAU)
ANSSSUITaUNISUNEAU K30 dulldguoon: [UIAu 2.00% (1fiudSY: [UISENIAU)

FhSSSUlGEJUﬁl§8ﬂlﬁUO’mﬂO\)nu la: /h_S"OWa\)I’IUlUu505’1ﬁS:)Uﬂ’]G‘UGFhlv_\}Uh_S"Oﬂ’]GSSﬁOlOW’l :nSon1Edulandd

ATlGouU : waonumsmm'\uwﬂoanum :JUAN lOOUTUNaCIOUlan m'\maao na:ANUNEns5Us: TuuumomuTunuomsaonunauooau?oaonu nou
wamsmluumuTuaoouaonoonusou UTOllJUGOUUEJUﬂONaﬂ']SO']lUUO']UTUOU’]ﬂCI ﬂO\)nUUOOﬂUF\D"IU18800'1UOCIS']llaﬂILJaUUC]”IUOGEJWUOUO\)NOOﬂﬂS
novnu ooum'\maaomnaosmanuJaau UomonﬂhwaonumonuhsaTosustmnaomuananau/hsaTosulounucnnamouaonmsuusnTo
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novnuidansvASIdUd A25UIANEIWONISIAUVTW (KFNDQRMF)

Ananiwnisiaulalugaurkoinaluladua:udanssuy
A2UnA1oKUINInAlulagnaltaiduasudiAun vogwuds:&n5nIwna:Ad1uaIuIsn
é lunisrinrinlslunannnaitgaaainnssu nolkinalonianisavnuogtourniAa

Nasdaqg-100 index ... QGUQ1ISOURONAISSU
e uravsouusuninalulagsuuvovlan aduauudssdodewugiuna:nasiGulanudounsy
‘i a:noudssmanisdiduviunlaaldu Gogaargaitinasnuoinnolan

o @  AaYNUWIUNDYNUKAN Invesco NASDAQ 100 ETF
| novnuddanus:avAIwoa:Aound1uindoulnouovduld Nasdag-100 Index lagidvalaulu

-"‘ -"- - ’ ’ p— 5 —_ _— - -
ISOovanIwAaovdv ANSSSUIUYUAN lla:USh']STQUUSUhOOﬂ']SﬂO\)nUS:OUTaﬂ
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Nasdag-100 index ... Gulidounuvovssiiounvlangnlri

s
I g
g

dunuvovssnolulangalnu sinUs:noudoy FadouUs:utunsoRUD

ndinalulagiludoduindou usunAduulalkrninga vovdul oglunguinalulad
1BU NGU FAANG Ua: 100 USUNuSN ua:nirdoinisns:onelu
Magnificent Seven yovaul Nasdaq KaINKaNy9AaNNSSU
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vovnovnusow Dldiudvduguiivwanisdiduoiulusuina

'\ krungsri A member of MUFG, a global financial group 26

‘ Aszet Management



2
[

ravsouusunsudindauinalulagna:udanssuy

d20819USUN{udul Nasdag-100 index

7

Information Communication Consumer Health Care Consumer
Technology Services Discretionary Staples

Apple Alphabet Amazon Amgen PepsiCo Honeywell Linde
Microsoft Meta Tesla Intun_:lve Costco Automatlc. OB PayPal
Surgical Processing
NVIDIA Netflix Booking Ml Mondelez Cintas CemgelEifer
Pharmaceuticals Energy

Inavdoya: Invesco fU 16 Q.A. 67
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US 2025 sector contribution to margin

autd/H PersPrd g i Met & Min
- ~. ~_ | _Fd/DrugRtl
Beverages__\\:\R\A\‘\\\Trr_ansm } H//C g
Cons Dur/App. _Chemicals _———> "\
Tobacco  Con Mat. ‘

ONSIrSVS
Telecomgmsﬁ rance__~

— =
Comm. Svcs._ — / Semis

Software

Tech

WavUola: Refinitiv Datastream, UBS tU 9 Q.A. 67

24%
22%
20%
18%
16%
14%
12%
10%

8%

2004

US Tech Net Profit Margin (12 months forward)

2007 2010 2013 2016 2019 2022
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EPS vovrhulunau Magnificent 7 goAvldula

777.463¢

620

Apr 30 May 15 May 31 Jun 14 Jun 28 Jul 15 Jul 31 Aug 15 Aug 30 Sep 16 Sep 30 Oct 15 Oct 31
2024

iravdola: Bloomberg U 5 W.8. 67
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RUN&U Magnificent 7 WWudaduindounisiulavovrinlsiulasuna 3/67 vovaanaRuansgH

35%

S&P 500 EARNINGS GROWTH YO%2. Q3 20247
I1L. O

IO —
2574 —
2076 —
1524 —
10%a —

5% I

. -

= BCOL Research 2024 -3.0%

_5%

MAG 7 OTHER 493
inavdola: BCA U 4 W.g. 67
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uSUNnlunaudui Nasdag-100 gvavidnisiaulaldd

Nasdag-100 Index
Periodicity * Flavor * View » Currency -
Measure g Y+1 Est
1) Earnings Per Share 610.92 44,90 .93% 869.23 16.69% 966.82
) EPS before X0, Positive 567.44 674.4 - 794.60 17.82% 883.67 11.21%

J Cash Flow Per Share 834.34 1147.51 361.72 18.67% 100376.31 7271.30%
4 Dividends Per Share 162.10 164.52 A9% 193.77 17. ?H".':. 290.77 50.06%
5 Book Value Per Share 2699.58 2872.74 A1% 3296.00 14.73% 22763.52 590.64%
f) Sales Per Share 3792.33 3935.67 3.78% 306.58 9.42% 4622.54 7.34%
N EBITDA Per Share 918.46 1190.60 29.63% 394.20 17.10% 1563.51 12.14%

iavdola: Bloomberg fU 8 W.g. 67
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N1sIE9NuAIWLTULDVSSADGIVINYINU Generative Al dowadolonianisiGulavovsieldlungud

$1,600 30%
o Ganerative Al Revanua
$1.400 ~— Generative Al as a % of Total Technology Spend $1.361
]
! 25%
$1,200 E
- 20%
B $1,000 E
‘; H
$800 15% ‘E
; e
P% —
$600 2
10% F
s
$400 -
5%
S5200
$0 0%
2020 2022 2024 2026 2028 2030 2032
Intelligence o

iavydola: Bloomberg Intelligence tu 28 JU.A. 67
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s:dusnAuovUsSEnMIdudduindouaaiagvoavaglus:auliuwouin oiand1voINGov Tech Bubble

Valuation

Market weight Market Cap ($ Bn) *24m fwd P/E *24m fwd EV/Sales

Magnificent 7 (2024)

Apple 7.3% 3387 26.5 7.7
Microsoft 6.6% 3043 25.7 9.4
NVIDIA 5.7% 2649 241 13.2
Amazon 4.0% 1850 254 2.5
Alphabet 3.9% 1808 16.6 2.0
Meta Platforms 2.4% 1118 19.2 9.5
Tesla 1.4% 672 55.4 4.9
Magnificent 7 (2024) Aggregate 31.3% 14527 23.9 5.0
Tech Bubble Leaders (2000)

Microsoft 4.5% 581 53.2 19.2
Cisco Systems 4.2% 543 101.7 17.5
Intel 3.6% 465 42.1 11.5
Oracle 1.9% 245 84.6 19.0
IBM 1.7% 218 23.5 2.3
Lucent 1.6% 206 37.9 4.1

Nortel Networks 1.5% 199 86.4 6.4

Tech Bubble Leaders (2000) Aggregate 19.0% 2457 52.0 8.2

uma’oﬂoua- Datastream, Factset, Goldman Sachs Global Investment Research U 5 N.8). 67
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Fundamentals

sl Bl Lo Cash as % of Market Cap Net Debt to Equity Return on Equity (%) Net Income Margin (%)
Magnificent 7 (2024)
Microsoft 6.6% 3.0% -20% 27% 35%
Apple 7.3% 1.8% -32% 146% 27%
Nvidia 5.7% 3.7% -61% 65% 53%
Amazon 4.0% 8.6% -21% 17% 9%
Alphabet 3.9% 4,0% -29% 27% 28%
Meta Platforms 2.4% 4.2% -23% 27% 34%
Tesla 1.4% 4,3% -25% 12% 9%
Magnificent 7 (2024) Aggregate 31.3% 4.2% -30% 46% 28%
Tech Bubble Leaders (2000)
Microsoft 4.5% 3.0% -63% 35% 39%
Cisco Systems 4, 2% 0.4% -17% 22% 17%
Intel 3.6% 2.5% -33% 26% 25%
Oracle 1.9% 1.0% -61% 39% 15%
IBM 1.7% 2.7% 111% 39% 9%
Lucent 1.6% 0.9% 38% 36% 9%
MNortel Networks 1.5% 1.1% -3% -1% -1%
Tech Bubble Leaders (2000) Aggregate 19.0% 1.7% -4% 28% 16%

uma’oﬂoua- Datastream, Factset, Goldman Sachs Global Investment Research U 5 N.8). 67
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Invesco NASDAQ 100 ETF (novnunan)

astonasidulalinuwosanisavnu Fund Characteristics

dossusunsulndiuinaluladua:usanssuvovlan Price / Earnings 37.66
N . Price / Book 16.10
T SanUs:avAlwoa:nounanisallliuvIuyovasl Nasdag-100 index
ROE 42.95%
. L L L Weighted market cap $1,225,662 MM
PN iWuavnuluusenniduadsuds:nouuovdut Nasdag-100 index Gvi
FAngNIWNIsastonaaouunund o NJo9uwWuUgIUALTVIINSY
doyanovnunran
_ o - SuRPaAY 13 .A. 2563
o UussgamAnisavnuluidoudn ua:AouninokinnwinAlulagua:
udanssu ilknatgusdnluwasanataidua1asoUrvNAISSY Fund ticker aaaM
Management fee 0.15%
Z7 N aniwadovaw Asssullsud vosmulontaasionanaunuia Listing Exchange Nasdaq
Underlying Index NASDAQ-100 Index

iravdola: Invesco fU 30 N.g. 67
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was’omsaonuuaonoonunén

KANNSWE dnun (%) 9AanNSSU dnnunmsaonuswammmssu (%)
Apple Inc 8.9 Information Technology .
Information Technology 50.5
NVIDIA Cor 8.4 Information Technolo . . .
P : 9 Communication Services 15.8
Microsoft Corp 7.8 Information Technology Consumer Discretionary 12.8
Broadcom Inc 54 Information Technology Consumer Staples 6.1
Meta Platforms Inc 5.1 Communication Services Health Care 6.0
Amazon.com Inc 5.0 Consumer Discretionary Industrials 4.6
Alphabet Inc 4.8 Communication Services Materials 1.5
Tesla Inc 2.7 Consumer Discretionary Utilities 1.4
Ener
Costco Wholesale Corp 2.6 Consumer Staples 9y 0.6
Financials | 0.5
Netflix Inc 2.0 Communication Services
Real Estate 0.2
Other 47.3

iravdola: : Invesco 1U 16 0.A. 67
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Angniwnsiaulaonnisddunawauulogivdolliov

. R&D Expense as % of Revenue
USUNIudul Nasdag-100 index (NDX)

- . A — - o
gnasidouds:unruiwonis3vuna:wajun 1N.7%
gond1aul S&P500 (SPX)
na:Aatdudadorucogoauirgus:uinu 11.7%

Nasdag-100 Index S&P 500 Index S&P 500 ex-Nasdaqg-
100 Companies

® Nasdag-100 Index ®m S&P 500° Index
B Russell 1000 Growth Index

inavydola: : Nasdaq, Factset, Invesco tu 31 0.A. 67
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anagvlrvnAssudlaAnaniwnisiGulanlaalcu

Tutov 10 UAWIULN USENTUALT Nasdag-100 index (NDX) a@uasnasionasiaula
Avludusield, Anlsans na:dasinissresuluna NgoN31asiRUaRST1dUgDEIUIN

H Revenue m Earnings m Dividends

12.8%  12.4%

9.0%
7.6% 7.3%

Nasdag-100 Index S&P 500" Index Russell 1000 Growth Index

IravUola: : Nasdag, Invesco tu 31 5.A. 66
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Wan1saltuvIuydvNOvNUKan

wanisaltduviusiedufnu Wan1salduvIUE:aUaIuEIvI0aN

naonuna‘n B Nasdaqg-100 Index B Nasdaq composite B Russell 3000

Avudnovnuran

2564 2565 2566 YTD 1Y 3 U (col) e = .
9aav (aod)
noonunén 27.33% -32.45% 54.92% 19.83% 37.27% 11.73% 14.41%
B Nasdag-100 Index 27.51% -32.38% 55.13% 19.97% 37.48% 11.88% 14.56%
B Nasdaq composite 22.18% -32.54% 44.64% 21.84% 38.64% 8.84% 12.24%
B Russell 3000 25.66% -19.21% 25.96% 20.63% 35.19% 10.29% 14.05%

lll’ia\)UOUG Invesco U 30 N.Y. 67 ¢ DUOOO\)ﬂO\)I’]U AD 13 A.A. 63 * WANISANTUVIUYOVNOVNURANDIWSVDINSIAN NAV « wanisailduvunuaaviduwanns
O']lUU\)']UUO\)ﬂO\)ﬂUHaﬂ U\)TUTOlUUTUCI']UU']OS’\T]UﬂWSDOWaﬂ']SCﬂlUU\)']UUO\)ﬂO\)ﬂUSDUUO\)aUWHUUSUHOOTT]SE‘I\)HU
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novNU RMF yov Uav.nsvAsSAItiuaonuluRuansgH

Passive

KFNDQRMF KFUSINDFXRMF

novnunkan Invesco NASDAQ 100 ETF iShares Core S&P 500 ETF GQG Partners US Equity Fund

AQldoNnkannsSwgs1gad

) avnulhrkunilduagsuds:nou avnulhriunitduagouus:nou N N
nagnsnisavnu ugik : i _ wiunisavnulurkuidula
’ ’ UovQUuU Nasdaqg-100 index yovQuU S&P500 index ’ ’
UUYUUDYNISAvNUS:E:E1D
Jausuruluwosa 101 KdnNSwei 503 nannswei 33 nannswe
dnunuovnannswe
- . 52.7% 34.42% 49.88%
10 duaulsn
«IT 50.5% IT 31.4% *Healthcare 28.1%
2Qd1nNSSU . ) : ) . .
3' S ETER Communication services 15.8% *Financials 12.8% Communication services 17.7%
*Consumer discretionary 12.8% *Healthcare 11.5% *IT12.6%
. DI . avNus:8:812428ANSSSULlEUAN KD - 4 s - .
« @avNUS:8:812A29ASSSULTYUAN K5O N — ) SuaduIdgvldavua:avnuidudaiuiuld
N g D . - _ 3@ nsSunisavnuiBy Tactical 5 & e e
Wavnunikul:au T3dnsSunisavnuiBy Tactical . 0 0 wolon1asSuwaaaullnuaIUIWU
S . e o _ .« dovnasns:=ongnIsavnuliuiu _
. dovnisiddaadrunaniuksunauinalulad ; c INNISavNUIBISN
T naINKa1yOaInNSSY ’ ’

IravUoya: NoVNUKaN tJ 30 N.g. 67

Adiou : gavnunasrinANuItTTodnu:EUAT Wouluwaasulinu A2UIFY ta:AnudnsUs:TesuintoniGlugdonisavnunoudaduloaonu Yl wanisdliduviuluoda
vovnovnusow Dldiudvdiiugufiowanisdniduviuluounna « novnu KFNDQRMF lia: KFUSRMF Joviunonuidsvdiusasiianiddsuaiuaaswiouovddanisnoonu 30
gAouidsvonsasiuaniasu goorornligavnuuranundaldsunnlsoindasianiJadsu/réoldsuisuAudinsnduavnuiduisnld « novnu KFUSINDFXRME Tdovru
AdWIdsvdUSasaniUasu Sodnonuidsvaooindasitanilasu Gvororinliavnuuranundsldsurinlsonsasiuanidasu/ndaldsusuAudinssuasnuiduusnld
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snga:1dganovnu

s1ga:19ga novnuilansvASISUAAISUIGNGIWONSIAUVEW (KFNDQRMF)

avnuluNoYNUSIUAIVUSINATD Invesco NASDAQ 100 ETF (novnundn) lagioaslusoulurnyglitoensnsoea: 80
uov NAV lagnovnuranitiuavnulusuniduasuus:nouuovdsd NASDAQ-100 lagd:avnuogtoltivasosa: 90 uov NAV

ulsurgnisavnu ) . e e -

' Hous:noudoeruvovusSENAlUlsan TuNMsBUNYlulsINAla:uUDNUSHINAERSToIUSNT AltyNGaaIusIANOaNQ

$1UDU 100 USUN Noan:ddeuagluaanarnannswe NASDAQ

s:duAUIdgVNaYNU s:AU 6
uloureloviunduidsy JoouAUIELYOINSASIIaNIUAEUATUQAgNTDUDVRIANISNDVNU
dasamanasu (lagUndnovnua:UoviuAdiuidsodiudasiuanilasulutiosnsndosa: 90)
Suritniso-ungntsuavnu qna‘ur‘hmsﬁomauoonoonu ngfuinan 15.30 u. dUsadwdvondfjiaudurinsienisnovnu)
SusuBuAvIgAUKUIgavNU nelu 2 uritnisravondurinstenisuneAu laalidusoudurngadIousiNANINGITDY (T+2)
ISuavnudud 500 UTN
A1sssullguniSeniiuon ANSSSUIdYUNISYANIS - [UIfiu 2.14% (1filuD3Y: 0.8025%)
NOYNU (% YDVJAARIKLIY AsssuldourqQuanaUslosd  : [UIfiu 01070% (1NUDSV: 0.0321%)
avnuansdoU) Asssulbdouungn:dou . [UIfiu 0.1605% (I1UD3Y: 0.1605%)
A1sssullguniSeniiuon ANsssuIdounisto o dudasuldn: TUifiu 2.00% (1uase: TUISenifiu)
Wavnu (% vovgoalvuavnu) ANSSSULTUNISUNEAU SO duilasuoon: [UIAU 2.00% (11UDSY: [UISUNIFU)

ANsssuIdeUNIZENIIUDINNDYNU lla:/nSoRavnuIdusasINSOUNGYaAIWUKSONESSADIaW:KSoNGdUlaIAD

Aldiou : WavnunasrinAdUITPanuU:§UA mauTuwaoauunu n:ruuaao na:ANUNEn5Us: TewumomuTunuamsaonunauooau?oaonu nou
wamsmluumuTuaoouaonoonusau UTOlLJUa\)ﬂUEJUﬂONGﬂ’]SOﬁlUU\'ﬂU'[UOU"IﬂCI ﬂO\)nUUOOﬂUﬂD”IU18800'1UOCIS']llaﬂILJaUUC]”IUOGEJWUOUO\)NOOﬂﬂS
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RMF 1JunovnunaviaSunNIsavnus:e:a12IWaINGeruony WaonuAdsrinAMUITNRaNUNUEUAT Moulunanoulnu ANUIELY tla:AnuansdsdusunioniGluq o
nsavnunoudadutaonu Nod wanisdduouluadavovnovnussudlaidudodiugutionanisdiiduouluounna
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