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Mid-year Market Outlook and Investment Strategy 2026 ) INDEGO

“The Capital Blueprint of the Industrial Renaissance”

Executive Summary
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ﬁ Asset Class Review in 1st Half 2026
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Key Themes for 2H2026 A INDEGO

The Capital Blueprint of the Industrial Renaissance

“Self-Reliance in a Polarized World”
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Al China Equity, Energy ( Oil & Gas, Clean Energy, Nuclear), Rare Earth

“The New Expense is Our Profit”
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Al Equity (US, China, Asia, Infrastructure), Energy (Clean Energy, Nuclear), Commodities (Copper, Rare Earth)

“Building an Inflation-Resilient Portfolio”
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“Opportunities across Emerging Markets Equity”
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Key Theme 1: Self-Reliance in a Polarized World } INDEGO
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Funding Bills Top 10 Manufacturing-related Investment Announcement
Chips & Science Act - 280 Company Investment Focus Amount ($)
UAE (FDI) Technology, energy & Manufacturing $1.4tr
Inflation Reduction Act [N 369 Qatar (FDI) Manufacturing & Industry $1.2tr
Japan (FDI) Auto plants and U.S. Steel $1.0tr
Infrastructure Investment & Jobs Act _ 1200 ) .
Apple Manufacturing and training $600bn
Unit: USD Billion 0 400 800 1200 1600 EU Firms (Trade Deal) General Investment $600bn
————————————————————————————— Meta Al infrastructure and workforce expansion $600bn
L3 o . . .
naUslevUN19N183I0 One Big Beautiful Bill Saudi Arabia (FDI) Technology and manufacturing $600bn
100% Bonus Depreciation R&D Expensing Nvidia Al infrastructure and supercomputers $500bn
ﬁnﬁﬂl‘fl’dﬂﬂaanum‘i’laﬁni/qﬂnim“lélﬁu O NN PP Softbank, OpenAl, and Oracle Al infrastructure (Project Stargate) $500bn
UL India (Foreign Investment) Manufacturing & Industry $500bn
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China Al Chip Market Share 2024
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2% 4%

B Nvidia ™ Huawei ™ Baidu ® Others
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14th Five-Year Plan 15th Five-Year Plan
Overlap
(2021 - 2025) (2026 - 2030)

Aerospace Technology Artificial Intelligence Advanced Materials
Biotechnology Aviation & Aerospace Basic Software
Brain Science Integrated Circuits Biomanufacturing
Deep Earth & Deep Sea New Energy Brain-Computer Interface
Green & Eco-Friendly New Materials Embodied Intelligence
High-end equipment Quantum Info/Tech High-end Instruments
Information Technology Hydrogen & Nuclear Fusion
Life & Health Industrial Machine Tools
Marine Equipment Low-altitude Economy
New Energy Vehicles 6G Mobile Communications

Source: Bloomberg, National Bureau of Statistics of China, Premia Partners, DBS
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Effect of Supply-side Reform on PPl Growth and Indices
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Source: Goldman Sachs, Bloomberg
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The Al-Driven Industrial Renaissance 8A124984n15839%U Data Center LagszUUNAN9IY

A158519 Data Center MANTU 3 1N UNDUNTIN ANSNad519 Data Center AMUNAIIUMNNT UL UYL

91uUlAINN5NBE519 Data Center as of Jan 2026 US Construction Spending (Since Jan 2014- Mar 2026)

350 140

Electric Power

295 ANUABINSIENEINTUSTaRaNanaNAUllATINTS

300 120

@514 Data Center Winaun31 3 wharnUnaumin

281
250 100
200 80 Total Office Ex Data Center
150 .. 60
94 ' <
100 a0
50 21 32 29 20
1
. — '

Pipeline Under Construction Stranded Jan-14 Jan-17 Jan-20 Jan-23 Jan-26

Unit: Billion USD

Current B 1M Ago M 1Y Ago

o w %

ANUABINTIIEINTUsEINARETNa e IS landNa T AnN TS IauieimaAudUaya (Data Center) atalitiad1fty avviouldanununisneadng

o
'

(Pipeline) Wlanfivgnesauiiudundt 3 widh 2nsedu 94 GW 1y 295 GW meluszesnanfissilsd el wifdimananiegsevintenisroadnands (Under
Construction) agfinsuSusaiiuduain 21 6w 1Hu 59 GW mufiamsglass udidseaivlamundussiidaduidesmnnilofsuiuuunuiingy derhdindm
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Source: Bernstein, US Census Bureau
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Source: Tech plus Trends, GE Vernova
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Memory Chip unauanlvdvas ngu Semiconductor
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Source: Morgan Stanley Research
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Opportunities and Risks of Upcoming IPOs
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DRAM

W 2024 Share 2025 Share

I -
SK Hynix (South Korea) 33%

35%

I, - 1o

Samsung (South Korea)

34%
I -0
Mi uU.s.
icron (U.S.) 20%
0,
CXMT (China) B o
5%
| 1%
N Tech (Tai
anya Tech (Taiwan) 1%
0% 10% 20% 30% 40% 50%

Samsung (South Korea)

Kioxia (Japan)

Micron (U.S.)

Sandisk (U.S.)

SK Hynix (South Korea)

NAND

W 2024 Share 2025 Share
I 33 %
30%

I 16%

16%

I 2%
13%

I (2%
12%

I 1%
11%

YMTC (China)

I 7
10%

Solidigm (U.S.)

I
8%

0% 5% 10% 15% 20% 25% 30% 35%

Tun1wsas na1m Memory Chip Sipaifiulnag19udannsinuaufoin1sves Data Center wazn159818lATIASINUFIUAIY Al 98944 Big Tech fidawaldy

wihemudianzasvInkazInkAauegarnTlan eg1slsinu anzdananlidalemaliindnanilaiuegrs CXMT uay YMTC Zardun3ey IPO wWinszawvu

venefaansudn imunsndulusain Wewindudnsenuysivdsevdudiiusdmdndlugidn Al dundn suuusudreuiumaidul wu HP, Dell, Asus waz Acer

Suunfinnsanldivainiu aarunmsalifsdeiluanudssddysediawdulunain ferafeundyiunisutadufinugen nsgnuesduniinsnan wazusuaguniud

orafiudusgeiniluszere191Nn1sINAAIAYeINaUENER T
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Tanmanisasnuluriunguiin Platform #151A1U5URA890139 WiBUAU Valuation M1ANa9
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Netflix 39.97% 8.44% 24.12 22.24 0.60 2.64
SEA 43.32% 34.83% 26.07 19.34 0.60 0.56
DoorDash 86.13% 46.26% 34.25 23.42 0.40 0.51
UBER 22.23% 36.81% 22.71 16.6 1.02 0.45
MercadoLibre 6.40% 40.45% 41.29 29.4 6.45 0.73
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IMF Nominal Price Indexes, Apr 2026 (MoM)
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The Capital Blueprint of the Industrial Renaissance
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Asset Class Recommendation A INDEGO

Asset Class View

i US Neutral Foreign Slightly Positive
i Local Neutral
Europe Neutral
: Unhedged Slightly Positive
Japan Neutral Cash Neutral
EM Slightly Positive Alternatives Slightly Positive
*: . ) L - _ REITs Neutral
China Slightly Positive
% Infra Slightly Positive
- India Neutral =7 Gold Slightly Positive
7 Metal Slightly Positi
* Vietnam Neutral - — _—
& Digital Asset Slightly Positive
e Thailand Neutral E oil Slightly Positive
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- = Global PE Valuation (10-year average)
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- = Global PB Valuation (10-year average)
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- = Change of Price, PE, and EPS (YTD)
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= = Change of Price, PE, and EPS (1-Month)
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