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TEP AHEAD

QUARTERLY OUTLOOK

Fourth Quarter of 2025

Market Peaks amid Easing Cycle
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ALWAYS A STEP AHEAD

QUARTERLY SNAPSHOT
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Global GDP Growth
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Fed Interest Rate Decision
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MACRO OUTLOOK

Key Takeaway
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ALWAYS A STEP AHEAD

MACRO OUTLOOK

US Economy

Resilient Growth
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Fed Eases, Gradually
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European Economy

Europe’s Fiscal Shift
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UK Inflation Stays Sticky,
Eurozone Cools
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Politics vs. ECB Easing
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Asian Economy

Tariff and Trade Reset
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Policy Cushions in Motion
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MARKET OUTLOOK

Key Takeaway
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ALWAYS A STEP AHEAD

MARKET OUTLOOK

Currency Market

USD Under Fed Pressure
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THB Gains Capped by
Policy Caution
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Foreign Currencies Performance (%)

AgainstTHB  %3M  %YTD  %MA200
uSD -0.7 -5.7 -3.1
EUR -0.7 5.9 2.1
JPY -4.4 1.4 -3.6
HKD 0.2 -6.5 =25
CNY -0.4 -4.3 1.7
SGD 2.1 -0.6 1.2
VND 1.9 -10.3 -5.0

Note: %MA200 = % difference between the current price and the 200
days moving average. Sources: Bloomberg WCRS, FSS
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Commodity Market

Central Banks Drive Gold to
New Highs Amid Fed Easing

sannavATluBovInNIRaunsnvoul 2025
USUADTUIISIIRUADIUATAKLAY 2INIISIEO
vodsurnisnanolanisiounisns:ae
AOUIALIIINIIUADAANS Jrynnu
Sgrnans nazno ulduiuauvevuloune
IASugNYansyd NelASguIa Trump

IS10JI" n'msnsm"nno\mqnwnauaminu
poItiou Vru:N Fed auaryrmmammomuu
10uduno:=TAdNasnuvIerinrnlsTus=u:du
aglsfiA BognTonnaususovuvasnodAn
2:8aRuIlo Fed Gududinisanmonitya:
IARvUaEFoItiov Is1Us:ITUSIA

10 MuneEul 2025 TrURSs:AU 4,000 $/0z
na=ilonnansnAn9:Usufonauavds:au
Unén 3,800 $/0z Tukodl 2026

novAN1IRgudninsaitio
Crude Oil and Gold Spot Prices

WTI, $/bbl, Left emmm=Gold, $/0z

fuoandn Fed annonily 4000
UmsSaldy | ASaisnvadl
v
s 3500
65 3000
aunsu
ddsn19a-ors1u
59 2500

Oct-24 Feb-25 Jun-25

Sources: Bloomberg, FSS

+INANSIA

ALWAYS A STEP AHEAD

Demand Weakness vs
Geopolitical Risks

snAUATURU (WTI) USugioadiutl 2025 it
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Commodity and Crypto Performances (%)

Against USD %3M %YTD %MA200
BCOM Index 23 6.4 2.3
Gold 10.8 43.3 15.6
Crude Oil 4.6 -4.1 2.1
Copper 5.3 15.1 -0.5
Industrial Mat 1.9 3.6 0.0
Agricultures -2.7 -4.9 -4.6
Bitcoin -2.6 16.8 4.8

Note: BCOM = Bloomberg Commodity Index, %MA200 = % difference
between the current price and the 200days moving average;
Sources: Bloomberg, FSS
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Rate Market

Global Yields Diverge Amid
Policy Shifts
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(Fed Independence) N&INNAYAINIY

Thailand Lower for Longer
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ganansgd sou gas DM 1SUVU
Global Government Bond Yields (% and bps)

Last Chg.3M Chg.YTD

us 3mM 3.95 -36 -67
us a2y 3.64 -8 1
us 10Y 4.18 -7 38
German 10Y 2.75 18 56
Japan 10Y 1.65 23 82
China 10Y 1.89 24 -19
Thailand 10Y 1.47 -15 -101

Note: Chg. = basis point changes (bps) in yields on specific periods;
Sources: Bloomberg, FSS 11
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Equity Market
Closing Out 2025 High
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Weak USD Supports Rest of
the World Equities
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ALWAYS A STEP AHEAD

Adumald Insiawr:lunarninalky (EM)
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From Value Quality to
Quality Growth

nagnsnisasnulusovifiFiounsnAItuAU
AruAn (Value) 1a:AUduwagy 89Avidnoy
naulelulnsunagarine ikiGodnido Fed
IsUannenIUy Aundu Growth Ingiawn:
InAlulad na:zonarnssulrd 9:nauun
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asnuluruiRulngy Adrlsauaue
(Quality Growth) AouAlUAUAUVUIA
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Au EM 1SIA9 NMwanauinuifu
Global Equity Indices and Styles

Priced in USD %YTD %QTD P/E

WORLD 16.0 6.5 20
Developed Mkt 15.3 6.2 21
Emerging Mkt 21.4 8.9 14
Global Growth 156.1 6.9 29
Global Quality 13.8 5.4 23
Global Value 21.8 6.7 18
Global High Div 17.6 5.3 14

Note: P/E = Price to Next-Twelve-Month Earnings
Sources: Bloomberg, FSS 12
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ALWAYS A STEP AHEAD

Top of Mind Questions
Yield Curve Steepening
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Re-Emerging Vietham
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Top of Mind Questions
The Golden Era of Gold
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SCENARIO ANALYSIS

Finansia House View: FOURTH QUARTER OF 2025
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Alt Assets

Bear Case Base Case Bull Case
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Source: Finansia Investment Office

Positive; +/— Strategic view reflects changes from the previous Finansia Global House View;
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WORLD EQUITY VIEWS

US Equity Market

Resilience All-time-High

nanARuansga Usudovusioitioaodlns
UNaRAn 9 nIisuBavedlnasnunolanijo
ulsuneniBmsAnlusuisioganus:idu
10oudU vruzAgourielnsunanany Fed
IsUannoNIUY rMiKUsssNIANISaINU
iJuuonsio Al S&P 500 VEUTUrN
IGuaninu

IsTUSuIdUIe S&P 500 ru Ful Vuridu
6,500 9A MN31s:AudeguuIENtos a:
AYJUUDY Neutral s:9:4U Negative s:o:
810 AOUIKAKAST Valuation ISURIAD
wSaununarnissguRlbIaINSnidou
$avnNouUnUn

The Year of Magnificent 7

naoAIfIFounWULY NGURESIY
wamdulnulflnnIRuNgn AonauRulnny
Magnificent 7 91nIISVHUUVOINS:IIANIS

nalsvoavnarninulnnoaitiov
S&P 500 NTM EPS and Growth Rate (%y-y)

NTM EPS « « « « « %y-y, Right

400 20.0
11.9 13.6 15.0
300 97 .....000000.
10.0
200 o 5.0
. 5.0
100 1SS
0.0
0 -5.0

Y23A Y24A Y25F Y26F Y27F

Sources: Bloomberg, FSS

adnulu Al lngnanlrnoudiArynu
Wwan Semiconductor UMNNEA

Tugounindovedl SunisadnumisIueIsn
gatinauledio ndunlfsuus:Tostonn
ns:ia Al lann gwsuuninalulaglnse
A$WUFIU 1a:A2W0UIRY 1Bo3110u
naundAnenwNsTunsUs:anes Al
m\ls‘sﬁomnﬁ'am

After the First Cut
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US Equity Market
Neutral / Negative / NASDAQ 100

Index %QTD BETA P/E
S&P 500 7.1 107 23
NASDAQ 100 8.0 125 28
Russell 2000 11.9 119 32

S&P Equal Weight 4.0 101 20
Magnificent 7 16.9 136 3il
US ex Mag 7 3.8 99 21
US High Dividend 8.8 76 14

Note: Strategic view N3M/NTM/Top Pick; BETA vs. WORLD Index.
NTM P/E = Price to Next-Twelve-Month Earnings.
Sources: Bloomberg, FSS 22
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European Equity Markets

Balancing Act
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German Leads Europe
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EU Equity Market

Neutral (-1) / Positive (+1) / DAX

Index %QTD BETA P/E
STOXX 600 2.4 81 15
STOXX 50 3.7 88 16
FTSE 100 6.0 65 13
DAX -0.7 86 16
CAC 40 2.7 83 16
EU Growth 0.6 97 26
EU Value 5.2 80 17

Note: Strategic view N3M/NTM/Top Pick; Beta vs. WORLD Index.
NTM P/E = Price to Next-Twelve-Month Earnings.
Sources: Bloomberg, FSS 23
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Asian Equity Markets

Japan Reform Momentum
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+INANSIA

ALWAYS A STEP AHEAD

China Anti-Involution
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APAC NTM EPS and Growth Rate (%y-y)
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India Lags as China Leads
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TEP AHEAD

Re-Emerging Vietnam
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Asia Equity Market

Neutral / Neutral / VN Index

Index %QTD BETA P/E
Asia Pac 7.8 83 16
TOPIX 11.7 90 16
Hang Seng 8.5 77 13
CSI 300 15.6 54 15
India -3.5 63 23
VN Index 20.7 74 13
SET Index 17.4 63 14

Note: Strategic view N3M/NTM/Top Pick; Beta vs. WORLD Index.
NTM P/E = Price to Next-Twelve-Month Earnings.
Sources: Bloomberg, FSS 25
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GLOBAL SECTOR VIEWS

Key Takeaway
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+INANSIA

ALWAYS A STEP AHEAD

GLOBAL SECTOR VIEWS

Technology

Structural Tech Winners

KUNau Technology Mwamaulnulsa
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Pioneer vs Adaptor
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Technology

Neutral / Neutral (-1) / Hardware

Index %QTD BETA P/E
Global Tech 9.4 130 28
US Tech 9.4 136 30
EU Tech -6.6 115 29
Asian Tech 3.3 115 27
Semicon 13.5 172 27
Hardware 16.8 112 26
Software 25 114 35

Communications
Al-Boosted Ad Revival

Tugoulmsunantinuun Communication
Services Muwanulglnnirusiaitios 910
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Ads vs Al

iNau Internet Media 9:aSwanauinuln
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Communications

Positive / Positive (+1) / Global Communication

Index %QTD BETA P/E
Global Commu 11.9 102 22
US Commu 12.7 112 22
EU Commu 0.0 67 15

Asian Commu 13.8 83 26

Entertainment 4.3 108 34
Internet Media 17.9 113 23
Telecom 4.2 65 16

Note: Strategic view N3M/NTM/Top Pick, change from previous view in (); BETA vs. WORLD Index., P/E = Price to Next-Twelve-Month Earnings, %QTD =
Price returns Quarter to date, %200D = % difference between the current price and the 200days moving average, YLD = Expected Dividend Yields (%), P/B
= Price to Book value; Sources: Bloomberg, FSS, as of 16 Sep 2025; Aifiou: wanaulnuluafnia:waneuinuilssuineullngudguwanauinuiusuinn
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Consumer

Discretionary
Ho-Ho-Holiday Tailwind
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Demand vs Supply
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Consumer Discretionary
Neutral (+1) / Negative / Asian Con Disc

Index %QTD %200D P/E
Global Con Disc 9.0 9.2 22
US Con Disc 9.3 9.6 29
EU Con Disc 3.1 -5.5 15
Asian Con Disc 9.9 10.1 18
Retail Whsle 6.5 7.6 23
Disc Products 16.7 14.2 21

Disc Services -1.2 2.0 22

+INANSIA

ALWAYS A STEP AHEAD

Financials
The Big Short-Term Boost
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Bank vs Non-Bank
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Financials

Neutral / Neutral (-1) / Banking

Index %QTD P/B YLD
Global Finance 3.7 1.8 3.2
US Finance 3.2 2.5 1.9
EU Finance 9.2 1.5 B8
Asian Finance 5.1 1.6 3.8
Banking 7.1 1.3 4.0
Fin Service 1.5 3.0 1.8
Insurance 0.1 1.9 3.8

Note: Strategic view N3M/NTM/Top Pick, change from previous view in (); BETA vs. WORLD Index., P/E = Price to Next-Twelve-Month Earnings, %QTD =
Price returns Quarter to date, %200D = % difference between the current price and the 200days moving average, YLD = Expected Dividend Yields (%), P/B
= Price to Book value; Sources: Bloomberg, FSS, as of 16 Sep 2025; Aifiou: wanaulnuluafnia:waneuinuilssuineullngudguwanauinuiusuinn
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Industrials
Highflyers, High Price
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Asia vs The West
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Industrials

Positive / Positive (+1) / Asian Industrials

+INANSIA

ALWAYS A STEP AHEAD

Materials

The Boost and the Drag
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Inventory vs Leverage
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Materials
Negative / Neutral / Metal and Mining

Index %QTD BETA P/E Index %QTD %200D BETA
Global Industrials 4.4 102 22 Global Materials 10.4 12.6 94
US Industrials 3.7 105 26 US Materials 7.3 8.7 97
EU Industrials 4.2 95 23 EU Materials -2.5 -2.1 87
Asian Industrials 0.7 102 21 Asian Materials 12.6 12.3 104
Aerospace 8.7 93 35 Metal and Mining 27.3 31.0 101

Industrials Products 6.7 110 25

Industrials Services 0.3 88 18

Con Materials 3.4 5.8 105
Packaging -4.8 -5.4 87

Note: Strategic view N3M/NTM/Top Pick, change from previous view in (); BETA vs. WORLD Index., P/E = Price to Next-Twelve-Month Earnings, %QTD =
Price returns Quarter to date, %200D = % difference between the current price and the 200days moving average, YLD = Expected Dividend Yields (%), P/B
= Price to Book value; Sources: Bloomberg, FSS, as of 16 Sep 2025; Aifiou: wanaulnuluafnia:waneuinuilssuineullngudguwanauinuiusuinn
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Energy

Fast & Fuel-Less
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Supports vs Swings

ISTBOURUNAUWANUIUIDIZENISIKUU
vouuduwagdy na:ulvurenisusulasy
asrwwawusigds:ind lngiaw:=lunau
WANIUKYUIBEU la:lAsIasNWugIU s=u
Juwagsnsialiaunull ideifsununs:ia
Fuannauiaue

Energy

Negative / Neutral / Asian Energy

+INANSIA

ALWAYS A STEP AHEAD

Utilities
Rate Cuts Shift the Spotlight
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Asian vs U.S.
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Utilities
Negative (-1) / Neutral / Asian Utilities

Index %QTD P/E YLD Index %QTD P/E YLD
Global Energy 7.8 14 4.0 Global Utilities 3.9 16 3.5
US Energy 8.5 17 3.6 US Utilities 6.1 19 29
EU Energy 8.2 9 7.1 EU Utilities -0.9 14 4.9
Asian Energy 8.4 13 4.4 Asian Utilities 7.2 13 4.2
Integrated Oil 8.5 13 4.8 Electricity 4.3 16 3.4
Exploration 4.1 13 3.8 Utility Trading -3.6 13 3.9
Midstream Energy 1.6 20 4.3 Gas & Water 1.7 15 4.0

Note: Strategic view N3M/NTM/Top Pick, change from previous view in (); BETA vs. WORLD Index., P/E = Price to Next-Twelve-Month Earnings, %QTD =
Price returns Quarter to date, %200D = % difference between the current price and the 200days moving average, YLD = Expected Dividend Yields (%), P/B
= Price to Book value; Sources: Bloomberg, FSS, as of 16 Sep 2025; Aifiou: wanaulnuluafnia:waneuinuilssuineullngudguwanauinuiusuinn
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Consumer Staple

Defensive Yet Dependable
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Defensives vs Cyclicals
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Consumer Staple
Neutral / Neutral / Wholesale Staples

Index %QTD BETA P/E

+INANSIA

ALWAYS A STEP AHEAD

Healthcare
Vital Signs
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Breakthrough vs Regulation
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Healthcare

Neutral / Positive / Biotech Pharmaceuticals

Index %QTD BETA P/E

Global Staples -1.8 59 19

US Staples -3.3 58 22
EU Staples -3.7 54 17

Asian Staples 7.2 64 18

Beverages -3.2 60 18
Retails -2.0 72 26
Wholesales 12.6 76 16

Global HC 1.4 78 19

US Healthcare 0.9 76 17

EU Healthcare 6.3 77 15

Asian HC -4.2 69 17

HC Services 1.9 57 17

Biotech Pharma 3.0 77 17

HC Equipment -2.3 95 24

Note: Strategic view N3M/NTM/Top Pick, change from previous view in (); BETA vs. WORLD Index., P/E = Price to Next-Twelve-Month Earnings, %QTD =
Price returns Quarter to date, %200D = % difference between the current price and the 200days moving average, YLD = Expected Dividend Yields (%), P/B
= Price to Book value; Sources: Bloomberg, FSS; Afiou: wanauinulusania:wansuinuiSsuineudlngudguwanauinulusuinn
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Historical Performances

World Equity Index

Price Performance in last 10 quarters, % adjusted THB

Index 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
S&P 500 12.1 -0.2 4.6 16.7 4.9 -7.1 8.4 -5.6 5.7 6.2
STOXX 600 4.9 -2.2 4.6 10.6 -0.1 -6.4 -4.3 8.7 5.5 1.0
FTSE 100 5.2 0.5 -0.1 7.7 3.8 -5.9 -1.6 7.1 3.7 2.7
Asia Pac 3.5 -0.2 0.7 10.1 3.3 -4.3 -1.0 -0.8 5.6 6.9
TOPIX 8.7 1.6 1.6 15.1 -34 -6.9 1.4 -0.6 6.6 6.9
Hang Seng -3.9 -2.4 -9.8 2.6 8.4 5.5 0.8 13.8 -1.3 8.6
CSI 300 -7.1 -1.1 -10.2 7.2 -1.6 5.8 0.0 -1.7 -1.9 15.2
India 15.9 5.1 5.3 10.4 11.5 -6.1 -5.1 -3.9 4.7 -7.4
VN Index 8.4 3.4 -7.7 17.6 -4.5 -5.7 0.7 1.7 -1.5 18.4
SET Index -6.6 -2.1 -3.8 -2.7 -5.6 11.4 -34 -17.3 -5.9 17.4

Global Sector Index

Price Performance in last 10 quarters, % in USD

Sectors 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
Tech 12.8 -6.0 16.6 10.5 8.6 2.4 4.0 -11.3 22.4 11.1
Commu 6.0 0.3 9.0 10.8 6.4 5.6 4.5 -2.6 16.9 11.9
Con Disc 7.7 -5.1 10.2 5.6 -3.1 9.0 3.3 -8.2 8.4 9.0
Finance 3.8 -0.7 11.9 7.8 0.3 9.6 2.1 4.6 9.5 3.7
Industrials 4.6 -5.9 12.5 8.1 -1.6 9.3 -3.9 0.0 15.4 4.4
Materials -1.0 -3.6 10.4 1.4 -3.0 8.4 -13.7 2.5 7.2 10.4
Energy -0.6 7.6 -3.5 6.9 -2.4 -2.8 -5.3 6.5 -4.0 7.8
Utilities -0.6 -8.9 9.8 0.9 3.0 14.6 -8.8 4.9 7.2 3.9
Staples -0.6 -5.9 5.0 2.7 -1.3 9.1 -7.6 4.1 3.5 -1.8
Healthcare 2.1 -3.7 6.2 6.2 -0.2 6.3 -11.3 3.3 -3.2 1.4
Note: | the highest changes ~ the lowest changes, Quarterly Price returns, only for the current quarter is Quarter-to-Date

Sources: Bloomberg, FSS;; AMIFiou: wanaulnulusamia:uansuinuidssuineuilnguguwanasuinulusunnsn 32
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Strategic Views

+INANSIA

ALWAYS A STEP AHEAD

Next 3m Next 12m Comments
Bonds RONITEVIANIRTAIALIVIARANISAAIANS T
Equities Valuation gu llondanaius:g:919
Alt Assets noNIDuVIadhuu danu=aunswelaoniie
us Valuation gu $:3un1sIJouns:nUIASYIND
Europe -1 +1  msidosduwous:o:du ulounealiuauus:o:919
Asia IduavnumUUloUIENSAUIASYINYS18US:INA
Japan +1 JunnisilagunlasuloungiAsugnia:NIsku
China-H rlsWuso 15 Valuation nauinAc 1SUE
China-A ulsurgaduauuniswaniuds:inAdannainku
India -1 Valuation gy UADIMNI0aNIUNISANS:HIUS:INA
Vietnam nanausuAoiuiSosulomalsuvuidu EM
Technology -1 disurnyuvnns:ia Al ik Valuation g
Com Services +1  nlsinulnenluunun Digital 1a:n1sUs=gneils Al
Cons Disc. +1 AuAnwuiWouiduagnnaAuINFAuNUREU
Financials -1 naumsidu InaiRuvnssAvruuiuduwaiuny
Industrials +1  DisdnyueINnNisadnu Reshore Molan
Materials Us=IBUNDSgAansasnunoutiuwous::au
Energy IWBYISINAALRIN Supply la:n1siUasulnsuas
Utilities -1 IsynyuINNIsasnuauinAlulad Cloud ¥:ao

Cons Staples

Healthcare

JumAUNURZIUIINNBNSANENST<

flsWu Valuation Unaul? 161s:39n1sAnAUNISAN

Note: Negative

Neutral

Positive; Strategic view (Negative / Neutral / Positive) is based on three factors, Macro, Valuation, Price momentum. In
next 3 months Macro and Price are major catalysts, while in 1 year, Valuation is added as the long-term anchor; +/— Strategic view reflects changes from the
latest Finansia Global House View; Source: FSS Global Investment Strategy
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FORECAST SUMMARY

Finansia House View: FOURTH QUARTER OF 2025

Real GDP Inflation Policy Rate
Y24  Y25F  Y26F Y24  Y25F  Y26F Y24  Y25F  Y26F
World 28 29 30 37 35 35
US 28 17 17 28 20 16 450 375  3.00
Europe 09 12 1.1 24 21 19 300 200 1.0
China 50 48 42 02 01 09 310 3.00 250
Japan 01 11 07 27 30 1.8 025 050 1.00
Vietnam 71 66 62 36 34 35 450 450 450
Thailand 25 21 19 04 02 08 225 125  1.00
Rates Commodity
Last ~NTM  EOY Last ~NTM  EOY
US SM 3.9 3.3 36 Gold, $/0z 3,759 4,000 3,800
usT 2y 36 34 36 WTI, $/bbl 65.7 550  65.0
UST 10Y 4.2 48 43
TGB 2Y 1.2 1.2 1.1
TGB 10Y 14 1.7 15 Equity Index
Last NTM  EOY
Currency World 2270 2,500 2,300
Last ~NTM  EOY S&P 500 6,643 7,000 6,500
USD/THB 322 310 316 STOXX 600 554 660 600
EUR/USD 1147 1.24 1.20 TOPIX 3,187 3500 3,200
USD/JPY 149 130 145 Hang Seng 26,128 30,000 27,000
USD/HKD 778 775 1.75 CSI 300 4550 5200 5,000
USD/CNY 743 690  7.10 VNI Index 1,660 2,000 1,750

Notes: Real GDP = % y-vy, Inflation = CPI % y-y; Policy Rates (%): US = Fed Fund Upper-bound, Europe = ECB Deposit Facility, China = 1Y Loan Prime Rate,
Japan = BOJ O/N Call Rate, Vietham = SVB Refinancing Rate, Thailand = BOT Repo Rate, NTM = Next-Twelve-Month end forecast, EOY = End-Of-Year for
current year. World = BBG World Large/Mid Cap Price Price Return Index. Source: FSS Global Investment Strategy
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