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8.3% mmﬂmmmmﬁq n zmimm@ mﬂ@mmmm @mmﬂulmmt&m 5 mmm@ﬂuwm*mmmimuimmmiﬂmvmumemmﬂ Lmewmﬂ@uLme@ Lmeﬂ@wwuﬁmmLLmLmNLmuu pits S&P
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Iu?v‘?;l mmmmumﬂim Nﬂqiﬂ’]ﬂﬂqiﬂm’] Meta Alphabet Amazon LAY Microsoft QVNEI@@QU@QVIH?’JNT‘M@QGQ 6.5 LLZQ‘LL@’]LL EN 7 LL@u@’]uﬂ@@@%‘@M?ﬁ GLLL‘]J 2026 mmﬂummwmmﬂ@mmm
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LN@L\?M@QVIHV’WN'&W mmmmmm@ IF]ZQ’1‘1)1ﬂﬁ‘?N1ﬂ@Iﬂ?\M?’NWMﬁ’]M@’]M Al

mmﬂ’1?ﬂifi’]murfi’mm?ﬁuimmﬁﬂﬁ‘ Excess earnings growth) m@dﬂzjll 'Magnificent Seven' (Mag7) Lﬁmﬁﬂuﬁuﬁfﬂﬁ S&P 500 AazaALLALAY 410 basis points Iuﬂﬁuﬂﬂmﬂ‘ﬁ”
mwﬂf;mmmumuimn’mlmammmﬂa* @ﬂmmmu TnEAIAIN Microsoft (MSFT) way I\/Ieta (META) /g mmmmum 67% mﬂqrrmmuimmﬂﬂ?mmmﬁluﬂ@u Mag7 ’e‘i’]ﬁ?‘]_lﬂ 2026 Gﬁﬂﬂmﬂu
mmu‘wm mmquwlLWmummnuma‘mwmﬂmmnm’;‘mmuummﬂﬁlu Al 34LLmTummm‘vmummNumummmmm Lu@\imm@umemmwmwmnLﬂuiﬂimﬂqmmmwmﬂumam LN@Nu’Jﬂ
ALANHLY mumﬂu (Circular) 289n15 a8 A1 Al Un9lsziny miwmmmmnmlu@m%mmmmmwme (De-risk) LL@mﬁ‘m"mma‘m*muiﬂmﬂ@mmmuﬂﬁwmﬁwu— Tmmﬂmmﬂﬂﬂ@
ﬂfnﬂ@mmuvmﬂuﬂ 2024 IR 2025 smﬂuumiuum@umuvl,mfmmumfﬂumwmﬂummﬂmLLauﬂumwuﬁwmum

mmmuummluu (EMs) IumamuLmumu@mqmmmwmmLLaqluﬂ 2025 ToglFusanuannszaiu Valuation firnaula nnsasaasmaEuingls WATNIZUANITNIZAIENITAIYLBEN
ANANTT 1 Sl MSCI EM @atlein P/E 11 2026 Ti31a 13.3 ih Usuain 31% Tt 2025 49n316t MSCI World Sﬁwmmmmﬁmemmmuamﬁ% 49 Tnaliinanauunumiiandisnn 10% mmu
12026 AAIINGN EMs @mmi@muimmmqmuﬂsvmﬂwmmum (DMs) 711 600 bps mmLﬂuﬂ@@muumuumm@ﬁﬁmmmmsmvmammwummim (Global Diversification) yenand Gy
LV’\T@I@ﬂm mmLLamﬂmq@mm@ﬂLmuiﬂmﬂmmq Souduladauandedunindides dusudgull 2026 auiivilaqiiu (YTD) nasinlus (EMs) mmmmammLﬂumm@m\ammum 1ng
s 11% luansinanawanuie (DMs) £NAINTIF

Valuation i S&P 500 @ﬂiuivmum@umwm I@EISIJ@“I.IWEW]?UWLI@\?HQ’W’]L@@EI P/E &iaunad 10 379 +1. 5 ’&QHL‘LIENLULLN’]I?]?%’]H (s.d.) MNANNF Widszannnisnalsd 2026 ﬂﬂﬂﬁ_l
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Iummmmm 20 ﬂ mmuuumm@mvm GDP ﬂ@ﬂ@ﬂ?ﬁaﬁ LWNﬂuLﬂ@ULVI”Iﬁ]’J 911 61.3% SL‘LL‘]J 2005 ZQ 121.9% Iuﬂ 2024 mmmmmumﬁm@ﬂmqum 8.2 a1uAUARaANT
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uﬂmm'ﬂusmmu"lummw“lﬂfﬂmmmmmmmmmummmﬁlm@‘u 37 L@frﬂu‘V] 49.4 Lu‘ﬂ\‘i’ﬂ’]ﬂi’]\‘iﬂ’ﬂE”IZNSIJ@ELMQJLL@JQ‘]JZNﬂﬂqﬁﬂﬁﬂﬂﬂmv@ﬂmQ@ﬂ meﬂwﬂ%mmmmu ﬂ’]@l’)’]ﬁ‘ﬁ‘]_l’m‘]jﬂﬂxm lFl\‘iL‘ij’WiﬁJ"l‘F;l
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ARNABARIEIY LLQJQ’]N’]W?H’]?LM@’]M“’Q”NLﬂ’]MNWHLW@ﬂ?U’&N@I@Lﬂ?Hﬁﬂ@ LLﬁlﬂ'ﬂ@Uuﬂ’]?‘U?TﬂV’Lﬂ’]ﬂﬂﬁ")L?ﬂuﬂﬂﬂﬁuﬂﬁﬂ\iﬂﬂ%ﬂﬁwmqm 40% 183 GDP Gﬁ\‘il}’l’m'}’]?“’ﬂ‘]_lmm_l 70% slu@‘ﬁﬁ‘ﬁ’rﬂm?ﬂ’]‘ﬂﬂ’]\ill
HadnAny

mmmmwmum@mmmﬁﬂimﬂuﬂ 2025 Taeisedl Hang Seng (HSI) ﬂ@‘ummu 27.8% i 2025 usedLARRUMANLNANHALlE ﬂ@uma‘mwmmwmmumm‘iuiaﬂ WAZAINH
mwuﬂuma‘wmm Al ﬂ@@ﬂaumuu@u N 1mm @Umummmmmwmmmmmﬂummmm mmuumm@u% m?mmmmnmmuimmiﬁmLfaquluﬂammmiuiaﬂ FINDINNAINNIATLAY WA
nardsTisnifiusiiing tfaqiii Aail HS sn@mﬂmvmummﬁmvmm P/E fiouwda 10 T 11.6 wiudniios wiasa +1 mummmummﬁm (s.d.) muﬂﬁvmmm@miﬁ‘ AAInnlsree HSI T
2025 %mqmiﬂmﬂmﬂﬂ@wm AauaznauNwALIn 11.1% lutl 2026

v ! ! 1 1 1
Aat CSI300 Tumam on-shore au1efiszAlisnn +1.5 douideniuuninggiu (s.d.) WesuiuAedeuenn atnelsfinim A1 PEG T 2026 Niszdt 1.1 wih fazfieuainuiianla
1 1 v v
fuyar naEuanvesinlesedin (EPS) Huualiingesdag 16.4% Yoy a1n 10.8% Tutl 2025 amuzinisdiuiintlszanmunisinlsangn vinliitiu A-shares Harntanlalnfimeaiy H-shares 3
NIZUARUAINUAINENTFIWARIA on-shore daulnnjfassaganiunisnlet avenananadutadauaniniinisiandudinunlussezdnlyl
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ﬁ"]ﬂllﬁ (income investors) mmwumﬂumumwuiﬂmaumwwmﬂ\m?%mNum Iﬂﬂ&lﬂ@NIﬂ?Q@?WQWMﬁWNLL@”ﬂ@QVI?@D°'lLW@ﬂW?@QVIHSLuﬂ@QMW?NVI?WEI (RElTS Lﬂuﬂ@mﬂ@ﬂw1ﬂiﬂﬂ?”1ﬂﬁu
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2‘?’1‘121'3‘/‘]_@ 2026 ﬂ@ﬂmﬁmm\mummqLuuﬂmwumwﬂuuuﬂmm*me,@ﬂ Muﬂu’]@mﬂlu’&ﬁ?ﬁ 4 LL@JV]QI@ﬂ mmwummim m@@mumumwﬂm‘mm\i‘wuﬁmum REITs AU
‘Wuﬁlllﬁ]ﬁ‘ﬁ‘].ﬁ@@ﬂﬁ‘ﬁ “ @wﬂyaummmuLquimmiumwmummnmmLzmﬂma?w@m@mmuwuﬁum (yield  curve) SJﬂ’)’]ﬁJ“ﬁuLWﬁJ‘ﬂuﬁl’]ﬂJﬂ”lﬁ‘ﬂ’]ﬂﬂ’]?ﬂéﬂ’]?ﬂ?‘ﬂ@ﬁ@lﬁ]?’]ﬁ‘ﬂﬂL‘LIEILLIEI‘U’]EI“IJ@\‘iﬁu’]ﬂ’W?
ﬂ@"l\‘mﬁﬁ‘ﬁ‘“l (FED) ‘ﬂﬂ’]\ii?ﬂﬁ]’]&l m:“mma‘mmLf&mmmmwummumﬂLmvmiﬂmwum (reinvestment  risks) il\‘iﬂ\illﬂ')’]ll’&’]ﬂﬂ_l Lu@ﬁ@’mlﬂ@’]ﬂﬁ’]ﬂ’)’]@vﬂﬂ’]?ﬂ?‘]_l@@Wﬂﬂmﬂ@ﬂ’]\‘iu’ﬂﬂ 2 m‘ﬂuﬂ
2026 Tmﬂwuﬁummmﬂmmm 4-7 ‘]J ﬂﬂLﬂu‘VﬁﬂL@@ﬂ%LMN’]w@N TmﬂslmmmvmwN@mmmmm V’WQ’]QJNHN’JH ﬂmuﬂﬂﬁl?’m@lﬂ’ﬂuLLVIu?vEIo,EI’]QEI\?Nﬂ’J’]NL@F;I\‘i’ﬂ’]ﬂﬂ’]?ﬂ’]@\E”I@\?Uﬂ?vﬂ’]m@ﬁﬁ‘ﬁﬂ °V]
mmuu,@ mmimmuﬂumuuiﬁmﬂ mmemmﬂu Aunineduannann (private assets) Lmvaumwwmwm‘vmmemmmLm@uumm‘ﬂmmmﬁlumimmmmmwummmwmm LLuu@\WluE”I’JEI
WUINNAANATALLLAIATIN (portfolio-based aapproach) N’]Mﬂ@‘&l‘ﬂﬁ Core-Satellite LW@@?’]\?W@?&]ﬂW?@\WIWV]NﬂQWSJﬂﬁMEI‘HLL@”@WNW?ﬂ?UN@ﬂ‘UﬂQ’mNuNQu
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Mu28n19 NUTNHINI9NIFIEU Investment Strategist
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MOVING FORWARD WITH YOU



o a =] a [ 1 1 v 1 v 1
Nﬂﬂ’]%‘ﬂ’ltuux‘i’luvLm%N’]ﬂw Q4/2025 ﬂ']W‘J'JNLﬁUIﬂLL"ﬂQLLﬂ?Q %Huﬂﬂﬂ’l‘lﬁuﬂﬂﬂ’]‘iﬁu ﬂ%g\i

Dot-com era: price vs. earnings (1998-2001)

Indexed to 100 as at 1 January 1998
Stock price growth
0 —@ Combined significantly outpaced

—O Combined earnings earnings growth

Al era: price vs. earnings (2020-Present)

Indexed to 100 as at 1 January 2020

400
300

200

Earnings growth

100
supporting stock

price growth
0
98 99 ( 01 Jan 20 Jan 21 Jan 22 Jan 23 Jan24 Jan 25 Nov 24
EARNINGS DASHBOARD
Exhibit 1. 2025Q4 S&P 500 Earnings Dashboard
S&P 500 2025Q4 EARNINGS S&P 500 2025Q4 REVENUE
a S&P 500  13.6% = S&P 500 8.6% I
Technology 310 Technology 206
Industrials  16.0 Industriais
Comm, Services  15.0 Comm. Services
; Financials 1 Financials
0 Matenals 7 Materials 36
H Consumer Staples 29 Consumer Staples 41
Energy 2 Energy 03
Utilities 26 Utilities
Real Estate 1.5 Real Estate

a HeatthCare 0.8
Consumer Discretionary  -0.3%

Heaith Care

Consumer Discretionary

Source: Nick Routley (Retrieved December 18, 2025) Prediction Consensus: What the Experts See Coming in 2026 https://www.visualcapitalist.com/prediction-consensus-\
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mMwsanpalsznaunIsnann (Q42025) mstau‘immsﬁﬂlﬁ’f (Revenue Growth) 'ﬂEI‘VI 8.6% N9
Lmu‘[mmm'li (Earnings Growth) ®1145U S&P 500 'azm 13.6% mm‘ﬂu‘l@ﬂLﬂuﬂ@mmmmsmuim
LL‘IJ\‘]LLﬂNVI@ﬁVNIuﬂ’]uﬂ’ﬂi (31.0%) wazaelé (20.6%) uaznguanaIMNITx (Industrials) UAAINILHLT
mlmﬂw%w WS9undaRia 16.0% wazand AL InIesinlsasianmasinatnauiunds Tnedszannuniset
N 12.2% @MU Q12026 UaT 15.3% @MU Q22026

szLAud1AINAIN1TIEURALTENALNNTAANA (Q42025)

* 58519l Magnificent  Seven:  ufinguinnAszdaiinann weENLL AANINNALNIL
(Divergence) agNTALAL Q@:M Semiconductors  N9MARN lsNMIANAANNBNTRAIE Al Infrastructure
PULANGN Software FNYNAIAININIIAMNANAILATNE Disruption fialuiaagsnaims

1 ¥
* o Market  Broadening:  AanEnwanggaunisdvinesnilndnean lnszandowsngu
watulag Tnangu Industrials, Financials waz Healthcare snenunalsznaunsi "Surprise” AaTA
aenafliadnATy

. . . dl . =K o g A o O v a o dl [ =

® Guidance is King: Tunnqeh Valuation F9s2 "ANANNTDIRUNAR" ABRININUATEATNY 13NN 1sh

WAL Guidance  WULTEEIATEI (Conservative) ﬁﬂgﬂw]“ﬂ’m@ﬂ’mg‘uuﬁ\i \dagannmanald Price-in
ANANAUIUTIUAN 13gennnudn

:
o

UNILATITMAIYNND Bullish AaRunsweRealull 2026 Trgmansainsisulanuas EPS 9
14.4% FUWINAIRINANTE 'Policy Trifecta’ m@muﬂﬁ‘vmuu‘iﬂmwm“l,mmﬂ T99INTNNIAININIZHU
n9N1TARI OBBBA, AnsiauAaEulenansEuialan ﬂﬂmumﬂu) LATAITLALNTN Deregulation
zﬁﬂwzﬁﬁﬂﬁ’]u’mlﬂiuﬁ (Rare Accommodative Backdrop) Lﬂuﬂ%ﬂmﬂmmmmmmmLam‘*mmLL@:
nanAugaAAunIneLAelitlsia

Wall Street LuaingsAUzLUL Cautious Optimism FENINIINAANTA LLﬁmmﬁ“w@E-ﬁmmmﬁngﬁwmma
a9 Al mﬂmmuimumwammummmumumw wikasallsznaunng (Bottom-line)  Askauensisa
wialnaneinasaiiiag mﬂ‘wumLm%umu‘mmm@um’mmmmiummmqu@mu

what-the-experts-see-coming-in-2026/ Source: Capital Group (Retrieved

December 18, 2025) 2026 Investment Outlook https://www.capitalgroup.com/institutions/is/en/insights/articles/2026-outlook.html
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Aad1Atylunga Hyperscalers

Morgan Stanley
The Compute Supply-Demand Mismatch

Token Usage By Source Type € Openfoutar
Why we believe that the demand for
compute is likely to significantly exceed

the supply:

« Google exec forecast compute
needs are ~3x the Morgan Stanley ' B
projected compute CAGR for | pe—
NVIDIA. ey

« In one year, weekly token usage has v
increased by ~2,200%. -—

« Average Al task complexity is
. Y 2 Figure 22 Weekly token volume by model type. Stacked bar churt showing total token usage by model
increasing at a non-linear rate. category over time. Dark red corresponds to proprietary models (Closed), orange represents Chinese open

nodels (Chinese OSS), and teal indicates open source models developed outside China ( Ro W 0SS)

¢ " . ho chart highlights a gradual increase in OSS token share through 2025, particularly among Chinese OSS
Al adoption broadening. models beginning in mid-year
Source: Morgan Stanley Research
28 2 o Exhibit 1: Morgan Stanley equity analysts see hyperscaler capex approaching $740 billion In 2026 and $91C
Exhibit 7: US top 4 hyperscaler cloud revenue growth is expected to accelerate] | vision i 2027 g B <
to the 30-35% range over the next several quarters, strongest since 2020
# AMZN Tech & Infra Capex 911
Top 4 US Hyperscaler Cloud Revenue Y/Y vs. Cloud Capex Y/Y $500 Ao, il 29%
Weighted Average Cloud Revenue ~+—Weighted Avg. Cloud Capex MSET
100% " v e o $300 :oncx bl 0
s $28
o 68% hs = e L] %
61% 4 0a% & s
\5‘% 57%| * $150
60% / - il Cired 61%
3
‘0% $19
40% 1% -l 3‘* 3400 @
287, / *J22%) $245 $250 -
2% 2 ‘6%17%'3% 24% 23%25%25* *32% 30% 30% il T [ sto8 LR
% o 16% 19% 19% 21% 22% 21% 21% 199 Coa
4%
o 8% N\4%
e -10%
-20% -10% b -
8 8 8 N 8 2 8 [ I S ST X L 999 § § § § 2023 2024 2025 2028 021 24:27CAGR
R8PS RBLETRBEELLEBYI T T e

Wallstreetcn (2026, February 10). Why can't overseas tech giants stop burning cash? htips:/news.futunn.com/en/post/68702454/why-can-t-overseas-tech-giants-stop-burning-cash?level=1&data_ticket=1771335799678418
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1fFunauns1ld Token swaﬂmuwwwu 2,200% lunilsil mnmfn Al Maudngen
Mass Adoption BE1459AIF7 mmmmﬂmﬂmﬂﬂmmeﬁusﬁ@ummmwmew,mu Non-linear
wﬂwmmmmmiwmﬂivmaN@@N@quwmmmmgmma‘gﬁqm 3 i1 danaliing
Hyperscalers  uazf{nandudasfinsieranslaseaieiiug uineseeiun1siunui ‘eana
uaz dudeutn 109 Al luilaqiii

flaqifuilsluanamnssn Al danszansragifesdfeaniauad Inafings Hyperscalers
Lﬂuﬁjmﬁumumuﬂa‘”mmﬁﬁﬂ NdnHan1nAL TN 189U ANUENLATIEAUINATY (CapEx
Slowdown) AANAAIENAIRIINTNANN ANAWTIN AT wnglasAannglidanemield
A1M19046519 RO MR aiugtassnlugadu mm’tmumum@miﬂmmmma@ Auneeay
Tuszazdinantinly

ﬁanﬂmqmmmwmﬂﬂmmmmmwamuLmuwauma TatAadnaeldazisaianlad
30-35% Immwwm‘muimmqummu (CapEx) azBEuteansioasgsea 22% nelull 2026
ma‘ms@mmmmmwﬂumummu Hyperscalers @18130/9An8A Wan Al 81319378 18
1mmuﬂuiﬂNmmﬁwuﬁmmwh sﬁwmﬂammmmqmmuﬂmmummmmmmmmimmu
ummalum\mmum ’Lum@ﬂfawmmﬁmf1ﬂﬂq?mwﬂu‘lﬂaqmquuﬁmmummqm WIS
mmmumumm%‘qﬂimmﬂmqwmum‘tmﬂnma‘mmquLmeswmummm 89% (YY) lu
1M9814 4 1] 2024 NEUALENAAA

Tusudi Al ﬂ'ammuumvmmmanmmmmmu,mmmu"lﬂmzlmmumum'mﬂum N
mwumLflummmmu%mmnmwmammnm nsldnagws Diversification 3ol
na@aan uatle WalagAny’ JunnsiunsaudnsiefuflefunagnsiiaealdlE uazdas
luwafrmﬂﬁ?@qnuﬂqwuimiunﬂmmwuﬂﬁ?m
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iPﬂ"\f%T)'_dIE (2026, February 16). Morgan Stanley: Al is a Capital Expenditure Black Hole, Risks Spreading to Credit Market https://www.bitget.com/amp/news/detail/12560605201645
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Estimated annual earnings growth across select benchmarks

14.9%

11.5% 12.4% 4919

. . . B 9.5%

2025 2026 2025 2026 2025 2026

US. Europe Japan

18.1%
15.7%
11.2%
=
2025 2026 —2.29% 2026
Emerging markets China

Easy money German fiscal stimulus
Lower interest rates, €500 billion infrastructure
end of QT and defense spending

Tax reform package

Retroactive tax refunds NATO defense spending
Made in USA incentives Members target
Deregulation 5% of GDP from 2%

Lower government
oversight

Corporate reform
Japan, Korea and China
push to improve
shareholder value

China stimulus
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ﬂ’]ﬂﬂ’l‘imlﬁﬁ“]ﬂﬁﬂ@iﬂﬂﬂ 2026 ﬂsummu'ﬂmmuﬂdﬁﬂm mnm?mLuuuiﬂmﬂm‘”mummﬁﬂ%mu
GLMH_ILW@G]@‘LIIMQWQ L[?]‘LIIWTJVZQ@G]’JLL@”@ﬂﬂﬁ‘?ﬂV]’]\‘iﬂ’]ﬁ‘ﬂq (Trade Barrlers) wmmma‘mn\mu‘Emﬂmmm?
LﬂNﬁ‘ﬂLﬁﬂ’luﬂ@Lﬂuﬂ@llﬂﬁﬂﬂluﬂ’]?ﬂULﬂ@ﬂuL@ﬂﬁlﬁ‘ﬂ’]WLL@kuWﬂ’J’]NL‘ﬂﬂﬂuﬂ@ﬂﬁ]@’]ﬂiu?vﬂvﬂ’]ﬂﬂu’]

‘N‘Vi‘é‘ﬁﬂ Lmuumnsvmumsﬂanmu "N’]Nﬂ‘i‘ z@run1aulaune’ Inaiunisadeaninaanas (Easy
Money) NIUNNTALANAT QT LL@”@@@@HL‘UH muMﬂnunwﬂgaﬂmmmmwauumum Made in USA
WALNIINI Deregulation mumivrmmemma‘muwumuﬂg?vmw sﬁ\‘iﬁJ’]ﬁlﬁ‘ﬂ’]ﬁ‘LM@’]uﬂﬂ‘ﬂﬂﬂLL‘LI‘].ISJ’]L‘W@
ﬂ?vﬁ]uﬂ’]ﬁ‘@\‘i‘ﬂuﬂqﬂL@ﬂ‘ﬂuLLﬂw‘NuWﬂlﬂﬂ'3’1SJ2‘1WNW?GIMﬂ’W?LLﬂJ\‘i‘HH%@\?'&M?ﬁ% SL‘LLL’J‘V]IZ\m

ﬂTiﬂmqmnaﬂﬂ’lummmﬂmmﬂmmﬁ u’ﬂﬂﬁlLﬂ@?N%VILﬁ]?ﬂN@@@ﬂQUﬂ?VN’]m 5 uauaugle i
ﬂ{]iﬂ‘lmqmwwu'ﬁﬁw,l,m LATHAINLIILNTNNINNNTNUNG mmmmwmmmmuwuﬁumum@ﬂm‘vmu
Whusnasudssnasinunistiasiulssmagsyay 5% a9 GDP axfiouieniaasusiudadeunaainnisg
Wiunsfadndan1ansAas (Austerity) 1ﬂm’nwzﬁwmmﬁumLLmﬂwLﬁuTmImzﬂ:mq

L'amemwﬂamammdqﬂmmmmsﬂgeﬂ‘iﬂsmma Tnenguiszind 'Big  Three' (m‘jﬂu \NUA-AL)

ua
o o

mﬂummmﬂmﬂumﬂwummmwu(Shareholder Value) memﬂmu’mmﬁmm (Value Trap)

o

o

PULLALI T @ummmem@mmmmwmmmuuiﬂuwmvmmmwn@mnmuﬂmqmemumm
wiaunganieludszina mmmuwmawmqqma‘ﬂgiﬂmﬂm‘m”mmm?mmﬁu azifluuneduipdoudiy
‘wmﬂm@lfﬁﬂimmLmuﬁluwmmmmmmmuimﬂ 2026"

AAn1sasnnlslmeisan (Consensus Eamings Estimates) R#Annandulaluiiaiaunyuiliaunin

Tnadlnanquaainifinlud (EMs) pndraziinadinaesinlsnudeunsangn Insaenafaegi 17.1%
o a 1o a dl 1o a dl A:lln ] = v o

anigewiing andinleasiAutng 14.2% glatradannlsaziiulan 11% waziilu 11.2%  uReaiuiy

a

au
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Source : Martin Romo, Cheryl Frank, Pramod Atluri, Diana Wagner and Chris Buchbinder (2026, January 16Five keys to investing in 2026

https://www.capitalgroup.com/intermediaries/no/en/insights/articles/five-keys-to-investing-in-2026.html
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Figure 3: Investor positioning is still underweight EM
Equity holdings indicator—emerging market excess weight

0.5

o

Excess Weight (%)
)
w

-

2/2/98 11/16/00 9/2/03 6/16/06 41/09 1enz 10/3014 snsnz 5/29/20 3/15/23

Il EM Excess Weight

Source: State Street Global Markets, institutional investor custody positioning as of December 2025.

Estimated annual earnings growth (YOY%)

W CY25 446
WCy2s

MSCI Emerging S&P 500
Markets Index Index

Countries represent
80% of EM benchmark

16.0
9.6 11.0
=8
||

China Brazil

Korea

Taiwan India

pective MSCl index. EM benchmark = MS5CI Emerging
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LfaLﬁﬂnqwum‘immﬂu’l,uﬁ'm%ﬂ'mmmmLquwuianiuﬂ 2026 Imﬂuﬂ%wuumnmmummmm@@um
uay Valuation mﬂﬂ TmmJmeﬂmLLm“meumwwmuﬁn Al Adoption mmvmmﬂu n19Ufjgt\Evan (Deep
Reforms) 1umﬂmm TR MR mmuﬁﬁummmLmvmmumimmwu Sndalaeulaamtinanaeidels
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Source : Saurav Jain, Lisa Thompson and Kent Chan (2025, December 17). Emerging markets 2026: Can the rally keep rolling? .
Source : Christopher N Laine (2025, February 5). Emerging Markets Outlook Q1 2026 https://www.ssga.com/ch/en_gb/institutional/insights/momentum-heading-2026-balanced-positioning-warranted
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Quality equity underperformed in the second half of 2025 Figure 2
Complicating matters further, high-beta equity performed well during f this time
! s ¥ : i : Global quality equities have outperformed broader global equities in the long term
w=Global quality equity Global equity
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Figure 1: Total returns across common factor indices in developed markets 2025
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Source: Factset, MSCI, State Street Investment Management as at December 31, 2025. Past performance is not a reliable
indicator of future performance. Index returns are unmanaged and do not reflect the deduction of any fees or expenses.
Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other income as applicable.
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Source : Andrew Heiskell (2026, February ) Chart in focus: The long-term case for quality equity https://www.wellington.com/en/insights/chart-in-focus-the-long-term-case-for-quality-equity


https://www.ssga.com/us/en/institutional/insights/systematic-active-monthly-january-2026
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Figure 2: China's non-monetary gold imports
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Source: China Customs, State Street Investment Management. Data as of December 31, 2025.

Central banks have continued to add gold reserves
(Fig. 1) Russia and China are aggressively diversifying away from the dollar
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Source: Justin Thomson (Retrieved February 2026) What's behind gold’s surge—and what could end
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Source: World Gold Council (2026, January 29) Historical demand and supply https://www.gold.org/goldhub/data/gold-demand-by-country

Source: Aakash Doshi (2026, February 17) Gold takes center stage


https://www.troweprice.com/institutional/dk/en/insights/articles/2026/q1/whats-behind-golds-surge-and-what-could-end-it
https://www.ssga.com/us/en/institutional/insights/mind-on-the-market-13-february-2026
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YTD Market Indices Return (%)
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Source: Bloomberg Retrieved on February 13, 2026
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1 - Month Asset Class Change (%)
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dszananismsiaulnrasnaiilnaglasunadsslagiain Al waznisiiulnuasiAsegna

st KOSPI weanwabsinaneduiinszaulanlunisdfuiindssunn
nslugasdiug 2026 TnsagraisnsanzqszaulszdfAansn 5,500 an
dniameidiuingatiiuuneees Samsung  Electronics Lay SK
Hynix aginailladnAny

nsdiudssnnunisniinlsdsanasduiusail Nikkei 225 ArHnngL3y
dsznnunisinlsnesiiunsunzsziugegalusauililiahaunnsian  ws
TuhaunuAiusnauNTyiuAdUNs U UaRduALANszqnsvat TunA

nanARuaznAtesTlaansARuazeuaud dungafignusuansusy
snfigelugiuenied]  Tnefitadavdnie  Anadesduniddanins
(Tariff Risk) ;«1Wﬂuiﬂyﬁﬂmmﬂwmmmmgﬂy AIATNBUIANTNANTYL]Y
(BoJ) axtfLausanilegszau 1.00% Tude I

aananigy Snsilfdszanniniainlsanadipaenzdall Nasdaq 7
Siutuwatulad wdeannmeseueuntsfulasinai 4 3 2025 uaadli
Wuiserutioundivasnedaian szinemeliilanzquin Auntegnusy
anlszanninainlslulasunadan i (Q1 waz Q2 2026) sirisziiliy
@mﬂ@zmmm?ﬁﬂﬂmu‘%ﬁwmﬂiuimﬁg”ﬂﬂmgummmq 1H89ANaL
AU (Capital Expenditure) 7nagaluaeinanin Taaa1adn Amazon,
Google, Meta Uz Microsoft AzyjNRUIINAUNGN 6.5 uauaLuAaaan3 lu
Tsasdwiiugin Al T80 lunquisiireusnmedulinatsznaunisas
wiaunde wignanTluwmagnliuandusiuludney  Sell the News
@eHaNAP)  1e9annTnAAIiianad1neasunTuaeadaniawg Al
218 n&N9ngegAL&D

Source: Bloomberg (As of February 13, 2026)

1 M Earnings Revisions

ha CIMB THAI

sums Bloidud Tna

YTD Earnings Revisions

KR:KOSPI s 1% KR:KOSPI
IN:SENSEX B 12.02% IN:SENSEX
VN:VNI B 13.13% VN:VNI
GE:DAX | 2.46% GE:DAX
MY:KLCI -0.26% | ID:JCl
HK:HIS -0.29% | MSCI AxJ
ID:JCl -0.31% | MY:KLCI
EU:STOXX600 0.38% | HK:HIS
TH:SET -0.51%| TH:SET
MSCI AxJ -0.69%| EU:STOXX600
CN:CSI300 1.06% | CN:CSI300
SG:ST 2.39% | SG:ST
MSCI ACWI 3.25% | MSCI ACWI
MSCI WORLD -3.68% || MSCI WORLD
UK:FTSE 3.78% | UK:FTSE
US:S&P500 -4.25% | US:S&P500
US:NASDAQ 721% US:NASDAQ
JP:NIKKEl  -10.93% [} JP:NIKKEI
-50% 0% 50% 100%

N 1 53%
B 15.30%
B 1268%

| 2.16%

| 0.25%

| 0.07%
-0.19% |
-0.25% |
-0.35%|
-0.63%|
1.26% |
2.07% |
3.22% ||
3.73% ||
-3.89% ||
-4.19% ||

-6.498%

1072% [

-50%

0% 50% 100%
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Valuation 2291n15USUARNNTUIUNYNIFANTUAIAMNANAAMUAT LEANEATUNNTRINU LU Al

ha CIMB THAI

sums Bloidud Ina

1 2 1 1
12M Forward PE Ratio L‘]’m’ﬂm@’ﬁﬁﬂ?ﬁ‘ﬂﬂﬂﬂ‘ﬂﬂﬁuLWN‘H‘L&M@’]HH@N@M@WMH??NI@EL’ﬂ‘W’]wﬂZ\]N Cyclical V?’ﬂﬂ@ﬂﬁu’]{]@ﬂ? ﬁﬁﬂ’h‘fﬁﬂ Sector Rotation ﬂ%u%ummd’m@ju%mﬁmmnmmﬁ”\nmm
nz\mmﬂiuiaﬂmumm’m’mmLmuﬂﬂﬂmmmmﬂmmﬁﬂa‘mwﬁ me%‘@\mummwmmﬂ@u Hyperscalers

55.

50.

45.

40.

35:

30.

25",

20.

15.

10.

Source:

By Sector: Forward P/E Ratio
0
0
0
g
0
0 ] ﬂ
0
@
0
! {
O %
O e
0
0
ENERGY MATERIALS INDUSTRIAL CON DIS CON STA HEALTHCARE FINANCIALS IT TELECOM UTILITIES REAL ESTATE
+/-1SD m®mCurrent =5-yr Avg and High/Low eLast Month

Bloomberg (As of February 13, 2026)
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Earnings Revision AINQNARAAIUNTTH sinms Bloiud Tn

e a 2. . 4 1M Earnings Revision by Sector YTD Earnings Revision by Sector
dmFunguidiudszuininisintuluheundiuunan
nnsseeuratsznaunislulasunan 4 U 2025 Aangu
Healthcare  annl@Funnsdilinsavasanndaaeselfves HEALTHCARE - 1.92% HEALTHCARE -7-48%
CVS, Eli Lilly uaz Cigna 2anunaiiuan asfiauiynanu
wdsundalunguitdmenuazilseiuds ausinguidnig TELECOM -96% TELECOM - 6.42%
iutszanninisanashanguedsnisuning (Real Estate)
wislunguingnanduduninign tnadnainleqns (Net INDUSTRIAL . 241% INDUSTRIAL I 0.83%
Margins) AAANAIN 35.1% LNAB 33.5% LHAIAINERIN
paniiafgedsasnasuyadduninduaznnle uasBufn CON STA I 0.72% CON STA I 0.53%
WiWae (Consumer Discretionary) Layn19aAduaLAIN
AINNAD BN LN FLavAT A TedulUsinaT FINANCIALS -0 45* FINANCIALS -0.18%
AN TATAINANTENLFRLBATNLANLUAN

MATERIALS -1.43% I MATERIALS -1.38% I

ENERGY -2.78% . ENERGY -3.610/.
UTILITIES -3.44% - UTILITIES -3.67% .

T —4.42%- IT -4-37%-

CON DIS .71 CON DIS 657
REAL ESTATE —_ REAL ESTATE —1_

-16%-12% -8% -4% 0% 4% 8% 12% -20% -10% 0% 10%

23
Source: Bloomberg (As of February 13, 2026)



Economic Calendar for March 2026

March 2 - 3

» U.S. ISM Manufacturing PMI
» JOLTS Job Openings

March 13

March 4

2 ADP Non-Farm Employment Change
P U.S. ISM Services PMI

March 16 - 18

March 6

B U.S. Nonfarm Employment Change
3 U.S. Unemployment Rate
¥ U.S. Average Hourly Earnings

March 19

Aa CIMB THAI

sums Bloidud Ina

March 11

3 U.S. Core CPI
3 U.S.CPI

March 25 - 27

P U.S. Consumer Price Index (CPI)
» UKGDP

¥ U.S. Retail Sales
3 U.S. Core PPI
» US.PPI

¥ FOMC Economic Projections
¥ FOMC Statement
¥ JPY BOJ Policy Rate

3 UKCPI
¥ UK Retail Sales

Source: Investing.com (as of 17 February 2026: https://www.investing.com/economic-calendar)
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Core — Satellite Strategy: NAYNEAINULNDNAAALLNUTEETA b=l CIMB THAI

e

////

\

Source: Wealth Advisory by CIMB Thai Bank
*Indicative weight is for visualization purpose

Picture https://www.cmcmarkets.com/en-gb/investing-guides/core-satellite-approach

sums Bloidud Ina

&ndaunan (Core Portfolio) 193na56 Core-Satellite Usznavlifiradndaunisasmuniiniaayu

v 1 ¥
sraveny Wlsgeanadineanteanin uavenalinaiintuasudn i ludouiidussey

v 4 1 2
nslifemadautiaeanadn azdosliinawulifunane uuNuLA19IARIAANNBIVUUANT 111
! 1 1 2
Tuszaizeng nanauwnaae 10 Juea MSCI World agfitlszanns 10% Liedannisaewdinany aen
genaltitinawmubieaundoiuaudesdiiunisiaanioanau (Market Timing Risk)

g1 Core Portolio laisnifufeautfuanely psnansuil wu ustinsFgunavitedufiantuid
AUNINgfatnsninun i saniunaamuiiulfduiy Wy dnamuenafnduladnassRuasu
70%-80% amewasaiavaalilugau Core  Portfolio Tnauiaiduriu AINANITL TanieAunIng
maden Kaadadan 35%, 12.25% uax 10.5% mudduidubiu Tasdaufivdadn 20%-30% s
i ldasnuludou Satellite

v
o K

Tneludauaes Satellite avifludauiAeuiing Active 1IaNANNIRLIUAZHARBLUNLAGINGT ATIUAS
d

PrsAinAYNIRENF AN zanAa lEfaed i (AN 15%-20% sangunisady)  Liie
asananauuuNAN InglinsznusenasauunuaINNIsasuIasnedn lussazeng
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Tactical Asset Allocation : Q1 2026 — Core Portfolio

Asset Class Recommended Product | Defensive | __Balanced | _Aggressive |

I Money Market
Fixed Income
| GlobalFI
EM Equity
DM Equity
DM Equity
DM Equity
Alternatives
Alternatives

Source: Wealth Advisory by CIMB Thai Bank

UOoBSD 12.0% 0.0% 0.0%
KFAFIX-A 45.9% 18.0% 0.0%
SIGNATURE GINCOME-R 16.1% 14.5% 9.0%
ES-ASIA-A 3.0% 11.0% 16.1%
PRINCIPAL GLEADER-A 4.6% 15.4% 21.5%
ES-GQG 3.8% 13.0% 21.5%
PRINCIPAL GOPP-A 3.6% 12.2% 21.5%
PRINCIPAL GIFUH 5.5% 8.0% 5.3%
SCBGOLD 5.5% 8.0% 5.3%

100.00% 100.00% 100.00%

Fixed Income B 74.0% | 32.5%L 9.0%

Equity & 15.0% I | 51.5% I 80 5%

Alternatives I | 11.0% | 16.0% [ 10.5%

Historical Mean Return (%) 3.60% 6.50% 8.23%

E xpected Return (%) 4.03% 71.64% 9.87%

Volatility (%) 2.67% 7.03% 10.79%

Return to Risk 1.512 1.086 0.915
1 year VaR (95%) -0.78% -5.07% -9.52%

*Indicative weight and Key statistic data are for visualization purpose

** Indicative yield as of 23 December 2025 : Expected return is for portfolio illustration propose only

ha CIMB THAI

sums Bloidud Tna
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Tactical Fund Recommendation

ha CIMB THAI

sums Bloidud Tna

Satellite Portfolio (30%), Indicative Weight (%) PRINCIPAL CHTECH-A (6%), KFHTECH-A (6%), ABAGS (6%), ASP-NGF (6%), ES-ASIA-A (6%)

PRINCIPAL CHTECH-A

» Tactical Allocation

ANHUSNITRINU:

Risk : 6
nanuiulauieawds¥y (Passive
Management) munm‘wumn iShares
Hang Seng TECH ETF uag
KraneShares SSE STAR Market 50
Index ETF Inmuugun@umn‘llu‘ll@ﬂ‘lu
UL iNAAU LNDATIINARNAU LN
mnn@@\muma‘mu‘lﬁmmLniiﬁnwn
vl (New  Economy) ndiynaaugog
UIANIINUNUGAAINNTTHAILAN TI9T
nm‘wmuumnmummwﬂuﬂ@mum
Wuwxlfaﬂ wmalulad wasuinisdesans
ANNATAL

KFHTECH-A

‘ Tactical Allocation

ANHUSNITRINU:

Risk : 72‘
nagnuiuleufeanulunesnuuan
BGF World Technology Fund Class D2
USD Fegjartiutiunguinalulagng
nnﬂmwmu‘lmmminn Tnﬂ'lm@wﬁ
Lﬁunwmwmmnﬂnwwumu
(Bottom-up  Selection) mun"l,ﬂnum?
[ANDTALLY Core & Satelllte LW@@@’]\L
nanauLnunlanaulussea e 119il
fanm‘wma‘umn‘llu‘ll@mmmm\muumnm
AINNIIWENUIUTANTIN BN BLIIAg
TAgLanIzNI3ANILE 1N TD 9
HTLTRHEITL RO

ANHUSNITRINU:

Risk: 6
nawuiulauigaulunaaquuan
abrdn SICAV | - North American

Smaller Companies Fund Z GRINIGERN!
namauunuIanluszay mamuﬁ&u
AMNINEGS (Quality Growth) U84LIFEM
mu']m@ﬂiunm‘ﬁmmmm LbAUIAN
IGIEINL‘ﬁhﬂlﬂﬂiﬁ‘%ﬁN@ﬁ]'ﬂ‘]_ILWlumu’ﬂﬁ‘ﬁu
Russell 2000 Imnun’mmammu‘l‘u
ﬂ@qﬁlﬂ@il’ﬂﬁl@’]ﬁﬂ??ll L 44 ﬂ’Z\lﬂJ
'ﬂﬁl@’lﬁﬂﬁ‘i‘m (Industnals) n1913u
(F|nanC|aIs) LaZNITUNDE (Healthcare)

ASP-NGF

! Tactical Allocation

ANHUSNITRINU:

Risk : 6

nmwumwﬂun@wumn E.l. Sturdza
- N|ppon Growth (UCITS) Fund 9l%na
?;IVlﬁL"ﬂ\ﬁ‘ﬂ (Act|ve Management)
HANNANUNNTIAZA UL Top-down
uay  Bottom-up meﬁuwmunmm
(Value  Stock) MRANEAIWALIAAS
mmimmn’mﬁm,uumuimLounfnn‘fﬁﬁ
dneBenenaadiuiilu vl ,mmnnu
mﬂumunf;'mmmu%mnn%w\lumwm
@ﬂmnﬁluﬂﬁvmn (Pent-up Demand)
uazuleunenMsRunsiADasanis
et As i lulaqiy

ES-ASIA-A

Tactical Allocation

ANHUSNITRINU:

Risk : 6
nasuiulauigaaulunaanuuan
Schroder International Select|on Fund
Emerging Asia A2 Acc USD mmmw
nsulpreRunulussazaapuiu
’Lummnmni‘mmmnumnL@Lfﬁmmsrjﬂn
(ani3ugilu) Tnﬂmﬂwmmmw
NARALUNULEN UL AT I\/ISCI Emerg|ng
Markets Asia nmwumummum?
asuluauiuman Aumae IHM LA
LNITA b wmmumammwu‘lun@u
'ammnnﬁmunnmmwnwmﬂmm Eil!
mAaTuladansauine (Informatlon
Technology) N17R81%(Financials) 1A
WNLW@?;I(Consumer Discretionary)

Top 5 Holdings :
1. Sumitomo Mitsui

Top 5 Holdings :

Top 5 Holdi :
op oldings 1. TSMC

Top 5 Holdings : Top 5 Holdings :

1. SMIC 1. NVIDIA CORP 1. Viavi Solutions Inc ‘ e

2.BYD 2. BROADCOM INC 2. Alphatec 2. Mitsubishi UFJ 2. Samsung

3. ALIBABA 3. MICROSOFT CORP 3. Wintrust 3. ltochu Corp o 3. Tencent

4. XIAOMI 4. APPLE INC 3 4. Aritaia Inc 4. Penta-Ocean Construction .’. 4. Alibaba

5. MEITUAN 5. ALPHABET INC CLASS A EI 3 5. Materion Corp 5. Mizuho 5. Ping An Insurance

*Indicative weight and Key statistic data are for visualization purpose

Source: iShares Hang Seng TECH ETF as of Feb 23 2026 factsheet, BGF World Technology Fund January 2026 factsheet, abrdn SICAV | - North American Smaller Companies Fund as of Feb 24 2026 factsheet,
(UCITS) Fund as of Feb 24 2026 factsheet, Schroder International Selection Fund Emerging Asia A2 Acc USD as of Feb 24 2026 factsheet 27
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ay a (% -4 =y
NAAAULNUNBINUATIFITUULASNBINUAUNTWNENILABN YTD sons Bloidud Tna

14.00%
12.64%
12.00%
10.00%
8.42%
8.00%
6.61%
6.10%

6.00% 5.36%

4.00%

2.00% 0.64% 1.36% 1.21%

0.11% 0.14%
== I [
0.0 0% — [ I
-0.07% -0.18%

-2.00%

PRINCIPAL TREASURY
PRINCIPAL DPLUS-A
PRINCIPAL iFIXED-A

PRINCIPAL GFIXED
PHATRA SG-AA
KFAINCOM-A
KFMINCOM-A
PRINCIPAL iPROP-A
KT-PROPERTY
PRINCIPAL GREITs
PRINCIPAL iGOLD-A

PRINCIPAL iPROPEN-A

Source : Bloomberg (as of February 13, 2026) 28



HAAALUNUNBINUATIFITNU YTD

30.00%

20.00%

0,
14.49% 12.62

10.00% 6.97% I
0.00% I
-10.00%

-20.00%

-30.00%

ABSM
KF-DYNAMIC

PRINCIPAL iDIV-A
PRINCIPAL TDIF-D
PRINCIPAL APDI

Source : Bloomberg (as of February 13, 2026)

%
"10.209%12.30%

-2.371%

PRINCIPAL CHTECH-A

5.06%

PRINCIPAL CHEQ-A

27.15%

PRINCIPAL KEQ

0.10%

PRINCIPAL VNEQ-A

7.76%

MATECH-D

5.43%

MCH INAGD

2.08%

KFACHINA-A

3.43%

KFVIET-A

-2.95%

KFCMEGA

1.73%

5.03% I
|

KT-ASEAN-A

-1.73%

KT-INDIA-A

UOBSJSM

-1.40%

Principal GQE-A

-9.95%

PRINCIPAL GBRAND-A

|
-1.10%

PRINCIPAL GINNO-A

5.06%

PRINCIPAL GMA-A

13.01%

PRINCIPAL GCLEAN-A

-0.65%

PRINCIPAL GHEALTH-A

-A4.74%

PRINCIPAL GOPP-A

2.58%

PRINCIPAL EUEQ

1.39%

PRINCIPAL GESG-A

-0.13%

-24.32%

PRINCIPAL GCLOUD-A

PRINCIPAL GSA

-1.94%

ONE-GLOBFIN-RA

-10.83%

ONE-UGG-RA

-3.58%

-15.47%

ONE-GECOM

ONE-DISC-RA

ha CIMB THAI

sums Bloidud Ina

17.25%

11.38%

6.99%

0.07%

-0.51%

-13.46%

ASP-NGF
KF-HEUROPE
SCBGHC
SCBPGF
TMB-ES-GINNO
UOBSHC
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Wealth Advisory & Wealth Management Research

Jirapaiboon Rattanapanurak Head, Wealth Research & Advisory

AAANNTNNZNT8 LA Laza1usauuadlan

Investment Strategy Team D << A@nN
Facebook Fanpage
Arun Pawa Investment Strategy CIMB THAI - & -
CIMB THAI Bank 841A15 @latand na
Nonthakorn Ngamsuntharanan Investment Strategy
Waranyu Angthong Investment Strategy

Wealth Management Research Team

Darunpop Sangket Wealth Research

Digital Wealth Management Research Team

Kotchakorn Sarachart Digital Wealth Management Research

Jindarat Niyomtai Digital Wealth Management Research
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Disclaimer
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