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Asset Class View

Fixed Income

Equity
Foreign Slightly Positive
Neutral
. Local Neutral
Europe Neutral U ) .
y Unhedged Slightly Positive
Japan Neutral Cash Neutral
EM Slightly Positive Alternatlves
. .. Infra Slightly Positive
China Slightly Positive e
l Oil Slightly Positive
India Neutral -
_\: ) Gold Slightly Positive
Vietnam Neutral
Digital Asset Neutral
U] Ml »‘ Metal W Slightly Positive
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Petrochemicals Sulfur / Chemicals Food (Vegetable oil) Freight Cost Semiconductor
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GDP and Inflation Elasticities for a 10% Increase in Oil Stagflation Rising Inflation Inflationary Boom
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Commodities as an Inflation Hedge
Crude Oil LNG / Gas Petrochemicals Agriculture Rare Earth

§
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Crude Qil Brent, WTI ES-OIL, KT-OIL, K-OIL, SCBCOMP

LNG / Gas LNG (Qatar, US), Henry Hub Natural Gas SCBCOMP

Naphtha, Ethylene, Polyethylene (PE),
Petrochemicals PRINCIPAL EPIF, SCBCOMP
Polypropylene (PP)

Agriculture Wheat, Corn, Soybean, Palm Oil KT-AGRIANDFOOD, K-AGRI, SCBCOMP
Metal Gold, Silver, Copper, Aluminum KT-MINING, KT-PRECIOUS, A-SLVP, LHCOPPER
Rare Earth Neodymium, Cerium, Dysprosium TRAREEARTH, ONE-RAREEARTH, DAOL-RARE

Source: InnovestX Research
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ﬁ Highlight 1: Central Bank Update
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Fed Interest Rate Decision
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ﬁ Highlight 1: Central Bank Update A INDEGO

Fed Winmanisaiiiuiod 2026 uaz 2027

Percent Economic Projection
Iedian Central Tendency? Range?
Variable
Ariabie 2026 | 2027 | 2028 | Longer 2026 2027 2028 Longer 2026 2027 2028 Longer
run run run
Change in real GDP 2.4 2.3 2.1 [ 2.0 2225 2.0-2.4 2.0-2.3 : LE-2.0 2.1-2.7 2.0-2.7 1827 : 1.7-2.5
December projection 2.3 2.0 1.9 : 1.8 2.1-2.5 1.09-2.3 1.8-2.1 : 1.5-2.0 2.0-2.6 1.5-2.6 L.7-2.6 : 1.7-2.58
I
Unemployment rate 4.4 4.3 4.2 : 4.2 4.3-4.5 4.2-4.4 4.0-4.4 : 4.0-4.3 4.3-4.6 4.00-4.5 4.0-4.5 : 38405
December projection 4.4 4.2 4.2 I 4.2 4.3—4.4 4.2-4.3 4.0-4.3 : 4.0-4.3 4.2-4.6 4.0-4.5 4.0-4.5 : 3.8—-4.5
I
PCE inflation a7 2.2 2.0 : 2.0 2.6-3.1 2.0-2.3 2.0 : 2.0 2.3-3.3 1.5-2.4 1.9-2.2 : 2.0
December projection 2.4 2.1 20 2.0 23525 2.0-22 2.0 : 2.0 2227 2.0-2.3 2.0 : 2.0
[}
1 I
Core PCE inflation® a7 2.2 2.0 : 2.5-2.8 2.0-2.4 | 2.2-3.0 2.0-2.5 2.0-22
December projection 2.9 2.1 20 3.4-2.6 2.0-2.2 2 : 2.2-27 2.0-2.5 2.0 :
! I L
Memo: Projected X [ I
1 I
appropriate policy path : | 1
I I
Federal funds rate 3.4 3.1 3.1 : 3.1 J3.1-3.6 2.0-3.6 2.0-3.6 : 2.0-3.5 2.6-3.0 2.4-3.9 2.0-3.9 : 2.0-3.9
December projection 3.4 3.1 3.1 : 3.0 2.9-3.6 2.9-3.6 2.8-3.6 1 2835 2.1-3.9 2.4-3.9 26-3.9 1 2.6-3.9
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ﬁ Highlight 1: Central Bank Update A INDEGO

E74

o I A a o A o a = v 1 A a o Yy a X
UIATINANKRAN WA ULLVENUUNAIDAINNDNLUELADU U.A. LLﬁSQJLLuQIuﬁJﬂQﬂaﬁluUu ‘Vl']&lﬂa']\‘iNUL‘W?JVINLIM'JIHNLWN?IU

Central Bank Interest Rate
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Source: Bloomberg, S&P Global
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Daily Transit Volumes of Petroleum Through World
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Share of World Energy Supply by Source, 2023

Renewables, 19% Coal , 28%

Oil , 30% Natural gas, 23%

Source: |EA, Fidelity, Apollo

Qil Exposure to Strait of Hormuz
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Global Investment in Clean Energy and Fossil Fuels (2015-2025)

Total Investment Clean Energy Fossil Fuels
CAGR : +2.0% CAGR: + 5.9% ‘ CAGR : -2.6%
Units: Billion USD
3500
3000
2500 I
1500
1000
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
M Coal m oil Gas
Energy efficiency and end use M Grids and storage M Renewable power
B Low-emissions fuels2 B Nuclear and other clean power
Source: [EA
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Matrix of Investment Size and Average Growth (2015-2025)

Units: Billion USD

900 Large Size Decreasing Growth Large Size Increasing Growth

800 O O Renewable power
700 Energy efficiency and end use
600
500 Grids and storage
400
300
200
Nuclear

100 o Low-emissions fuels

0 Small Size Decreasing Growth Small Size Increasing Growth

-15.00% -10.00%  -5.00% 0.00% 5.00% 10.00%  15.00%  20.00%

CAGR of Clean Energy (2025-2030 32.50%
Units: Avg Growth(%)
16.40%
0
8.60% 9'600/0 10.160/0 11'30 /0
4.90%
1.50%
< X o S ) NS ~\
& & NS PN & «
N\ & N Xe) N
OQ bQ O e N N
SR I RS
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Source: [EA

Clean Energy Investment by Region (2025)

Other EMDE*

18%

$386 bn

* 18%

7 $386 bn

$100 bn

*EMDE = Emerging Markets and Development Economies

*AE = Advanced Economies

Tugael 2015-2025 aziulainnisamulundsnuazein
vhlanisehiuededidedin avveunsiasurlasseadhg
wFsrunndsnuneadadundsnuareianniu leRuamu
dudlnginsyandilulssmaasugiandn taun 3u ansys wazylsy
vaiindundsnuazeniitunldudulilamaulussestoh i

EV, Solar Cell, Biofuels kag Nuclear
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Software

Commercial Products
Healthcare Services

Other Financial Services

IT Services
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Healthcare Technology Systems
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Source: Fitch Rating, PitchBook, LCD Data as of Sep 2025
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AUN9IALUAAIA Private Credit drangnislanauniigamuanvinlivalgnawmudessziunislanau

@ Bloomberg.com

Blue Owl Loan Sale Raises $1.4 Billion for Investor Payouts

Z Yahoo Finance
Blue Owl Capital Inc. said it will res| i . .
credit funds. reversing a previous IMorgan Stanley (MS) and Cliffwater LLC Cap Withdrawals
' gap Prom Multibillion-dollar Private Credit Funds, Reports
% Reuters
rding to

Apollo private credit fund limits investor withdrawals after
requests surge

FTI' Financii Apollo Global's $25 billion private credit fund, Apollo Debt Solutions (ADS), said on
BlackR| Monday it was curbing redemptions at 5% of its shares...

outflows swell s o o
Blackstone hit by surge in withdrawals from flagship private

The fund received withdrawal reques e dit fund

cent of its net asset value. HPS told | )
| Blackstone's flagship private credit fund faced a surge in withdrawals in the first quarter,

amid wider investor jitters about private...

unaswuuilaaauniasasnulunasu Private Credit
7.60%

Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

8.00%
7.00%
6.00%

Redemption Limit 5.00%
5.00%
4.00%
3.00%
2.00%
1.00%

0.00%

Source: Reuters, Financial Time, Bloomberg, Yahoo Finance
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ghlight 3: Private Credit Concern

A INDEGO

usl Private Credit finandssusadalsisuusaviningalud 2008 (1)
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HAd1533 Fund Manager Survey 4841149 Bank of America luifiau il.a. avviouyuses 63% Yo9EInnN1snesuilaniiuesin Private Equity uae

Private Credit Aogaidesuazeraidusunareringmdudiaidessuu (Systemic Credit Event) Aswialy
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Source: BofA Global Fund Manager Survey, Cliffwater
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ghlight 3: Private Credit Concern A INDEGO
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Source: Goldman Sachs
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Highlight 3: Private Credit Concern A mpeco
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Source: Pitchbook, Cliffwater,
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Global Revenue & Earnings Growth

A INDEGO

2025-2027 Sales Growth (%YoY)
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India: BULALASUNANIENUFIINAIATINALIUDANNAT A INDEGO

A9ATIUABLANAIULEEIAIUNAIIUNINTENUADLATYFNIDULAY

Source wise consumption of Primary Ener LNG import from Middle East (% of total consumption)
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Source: Fidelity International, IEA, India Energy, as of Mar 2026 *SoH: Strait of Hormuz
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India: GST dadutladauinvauasegnalulszme A INDEGO
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India: mﬁdauﬂ'wmmL’Eugﬂnﬂé’uwaﬂauLmumiamu A INDEGO
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India: Valuation agluszaunuaula A INDEGO
N 4 T
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A INDEGO

- = Global PE Valuation (10-year average)
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A INDEGO
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A INDEGO

- = Change of Price, PE, and EPS (YTD)
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A INDEGO

- = Change of Price, PE, and EPS (1-Month)
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Disclaimer A INDEGO
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