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== |NDIAO1 | B 3404 HK | Hong Kong | MSCI India Index

INDIAO1 81094 3404 HK (ChinaAMC MSCI India ETF) RasnuluAuduievunalhny nia:
vuIANaw MUABU MSCI India la:=9ndndouniu Market Cap Us:noundgnaunisiiu
(31%), aunWuIWoY (12%) 1a=9naInnNSsu (11%)

Key Data and Analysis
DR Price 13.50 THB
UL Price 6.25 HKD
Conversion Ratio 1UL:2 DR
Valuation 21x P/ENTM
FSS Style Cyclical
Momentum 1

Value 2

Carry 1

Note: UL = Underlying; DR = Depository Receipt, FSS Style and Factor Scores
are based on FSS proprietary rankings ranging from 1 (Low) to 5 (High),
Momentum = 12-month price performance excluding the recent month, Value =
Valuation factors e.g. P/E and P/B, Carry = Expected income from the
underlying asset; Sources: Bloomberg, FSS

The Core of India
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Left Behind by Al
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Currency Adj. Underlying Price (THB)
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Note: The shaded area represents +2 Standard Deviations from the mean
based on 20-week rolling data. Price reflects the underlying price converted
using the DR conversionratio, E = The start of the earnings season;

Source: Bloomberg, FSS
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Leader — ICICI Bank Laggard — Axis Bank
$1ATAU ICICI Bank (ICICIBC IN) USund S1ATAU Axis Bank (AXSB IN) USusoay
Vuagmalliov hayusenus:n1AWA lugouiFouRwUL HausevIuLa
Js:nounns 1Q26 1Jodun 18 n.A. 2026 Us:nounas 1Q27 1jedun 18 n.A. 2026
ANJI1AA TAsunyuINGuiBossne SME 1gngnAn InudnsineniGuidur nazgou
Avenu/d Us:nounuAtuntwauizon psrelnnonide (NIM) QNNARUINNNS
IVIINSY (N1 Business Standard) INgVUATUsIAlunaInguIBassnavuIm
Ty (AU Investing.com)
Top 10 Holdings
No UL %W MktCap %1M P/E %YLD Description

HDFC Bank — sunAIsionsuBuLinvey
1 HDFCBIN 6.5 3,999 -4.6 14 1.8 SUIBY IUGNUBUGasTugou

RELIANCE Reliance Industries — USBNATHOJER

2 IN 6.0 6,032 ~0.9 20 05 {usuidy Fuwauwu nainsAuunAy

ICICI Bank — sw. 1ansu [KusnIs

e ey R L i ﬁuﬁ'oswdous‘sﬁoua:uémsWealth

Bharti Airtel — gilAusnisinsauunAu

4 BHARTIIN 4.0 4,124 4.7 30 1.3 dunu 2 vadlan ItudulRgnazildwsN

Infosys — guns=AulanAtuusnas IT

S INFOIN 24 1471 2.1 g 46 | 1a: Digital Transformation

Axis Bank — sW. 1IonsUdUAU 3 vou

6 AXSBIN 2.2 1,335 -8.8 11 0.1 duIny TKUSNISNWNISIIUASUDIDS

Mahindra & Mahindra — wansn

Ll . TR T s 10 suv nasnsnimessetrnyamiulan

Larsen & Toubro — USBNIFONSSU

8 LTIN 2.0 1820  -8.1 26 1.0 a:reasdulivesduise

Bajaj Finance — USBnAUIBoUDNS:UU

9 Sl 20NN pyiee:> 28 06 sunmns Wogjusinasielrnjvedduiie

Kotak Mahindra Bank — sw. 1onsu

10 KMB IN 1.6 1,335 -3.8 15 0.2 IFUGIUUSHISAIUIAY

Note: UL = Underlying, %W = ETF Weight, Mkt Cap = Market Value (THB bn), % 1M = Price performance in 1-month currency adjusted to THB, P/E = Next-Twelve-Months Price to
Earnings Ratio, % YLD = Last-Twelve-Months Dividend Yield Per Annum ; Sources: Reuters, Bloomberg, FSS
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