
EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.Robowealth Investment Advisory Securities Company Limited



EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.Robowealth Investment Advisory Securities Company Limited2

Asset Class Performance

Source: Bloomberg as of 27 July 2026

ĔĶŃŐĽėĺŅĴĔńĚĺĸŏĶŊŗŀĚėĺŅĴĵńŗĚĵŊĬĕŀĚŏĴŖħŏĚŇĬĸĚĪŋĬħƟŅĬȮAI ĽƞĚįĸŒľƟŏĔŇħȮSector RotationĔĶŃěŅĵœĮĪńŗĺőĸĔ
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ľŋŘĬŏĔŅľĸňŒĨŘȮ&KRW)
ľŋŘĬŏĺňĵħĬŅĴȮ&VND)

ľŋŘĬĔĸŋŗĴĮĶŃŏĪĻĨĸŅħŏĔŇħŒľĴŗ&USD)
ľŋŘĬěňĬȮ&CNY)

ĨĶŅĽŅĶľĬňŘőĸĔȮInvestment Grade (USD)
ĨĶŅĽŅĶľĬňŘĔĸŋŗĴĮĶŃŏĪĻĨĸŅħŏĔŇħŒľĴŗȮ&USD)

ĨĶŅĽŅĶľĬňŘőĸĔȮHigh Yield (USD)
ľŋŘĬŀŇĬŏħňĵȮ&INR)

ėŗŅŏĚŇĬħŀĸĸŅĶśĽľĶńģłȮ&USD)
ľŋŘĬőĸĔȮ&USD)

REITs ĽŇĚėőĮĶśȮ&SGD)
ėŗŅŏĚŇĬĔĸŋŗĴĮĶŃŏĪĻĨĸŅħŏĔŇħŒľĴŗȮ&USD)

ľŋŘĬĽľĶńģłȮ&USD)
ľŋŘĬĔĸŋŗĴĮĶŃŏĪĻıńĥĬŅŐĸŘĺȮ&USD)

ĪŀĚėņȮ&USD)
ľŋŘĬĵŋőĶĮȮ&EUR)

REITs őĸĔȮ&USD)
ľŋŘĬĠňŗĮŋŗĬȮ&JPY)

REITs œĪĵȮ&THB)
ľŋŘĬœĪĵȮ&THB)

ĽŇĬėŘŅőĳėĳńĦĤśȮ&USD)
Bitcoin (USD)

ľŋŘĬěňĬȮH-shares (HKD)
ĬŘņĴńĬȮ&USD)

Ethereum (USD)

1-Month

YTD

ĨĸŅħľŋƟĬıńĥĬŅŐĸƟĺ

ĨĶŅĽŅĶľĬňŘREITs

ĨĸŅħľŋƟĬŏĔŇħŒľĴƞĽŇĬėƟŅőĳėĳńĦĤƢ

ĳŅıĶĺĴĨĸŅħĨĶŅĽŅĶľĬňŘREITs

ĨĸŅħľŋƟĬŏĔŇħŒľĴƞĽŇĬėƟŅőĳėĳńĦĤƢĨĸŅħľŋƟĬıńĥĬŅŐĸƟĺ

ĳŅıĶĺĴĨĸŅħĨĶŅĽŅĶľĬňŘ

ĨĸŅħőĸĔŏħŊŀĬȮĔ,ė,ȮįńĬįĺĬ
ěŅĔėĺŅĴĨŉĚŏėĶňĵħŒĬ
ĨŃĺńĬŀŀĔĔĸŅĚįĬĺĔĔńĭĕŘŀ
ĽĚĽńĵŒĬŐĬĺőĬŘĴĔŅĶĸĚĪŋĬȮ
AIĕŀĚĔĸŋŗĴȮHyperscalers
ĽŗĚįĸŒľŘĬńĔĸĚĪŋĬĮĶńĭĸħ
ėĺŅĴŏĽňŗĵĚőħĵőĵĔŏĴŖħŏĚŇĬ
ŀŀĔěŅĔĽŇĬĪĶńıĵśĪňŗĴňėĺŅĴ
ėŅħľĺńĚĽŌĚȮœĮĵńĚĔĸŋŗĴĪňŗĴŌĸėŗŅ
ĵńĚĬŗŅĽĬŒěȮĶĺĴĩŉĚĽŇĬĪĶńıĵśĪňŗ
įŗŅĬĔŅĶĮĶńĭģŅĬĴŅĔŗŀĬľĬŘŅ
ŏĝŗĬĽŇĬĪĶńıĵśħŇěŇĪńĸ

REITs

ĨĸŅħľŋƟĬıńĥĬŅŐĸƟĺĨĸŅħľŋƟĬŏĔŇħŒľĴƞĽŇĬėƟŅőĳėĳńĦĤƢ

ĨĸŅħĨĶŅĽŅĶľĬňŘőĸĔĮĶńĭĨńĺ
ĸĚĳŅĵŒĨŘŐĶĚĔħħńĬěŅĔėĺŅĴ
ĔńĚĺĸĺŗŅīĬŅėŅĶĔĸŅĚľĸńĔěŃ
ĵńĚėĚĬőĵĭŅĵĔŅĶŏĚŇĬĪňŗ
ŏĕŘĴĚĺħȮŏıŊŗŀĶńĭĴŊŀĔńĭĳŅĺŃ
ŏĚŇĬŏĲŘŀĪňŗĵŊħŏĵŊŘŀěŅĔĪńŘĚėĺŅĴ
ŏĽňŗĵĚħŘŅĬĶŅėŅıĸńĚĚŅĬȮ
ĬőĵĭŅĵĳŅļňĕŀĚĪĶńĴĮśȮŐĸŃ
ĨŘĬĪŋĬŀŋĮĔĶĦśŀŇŏĸŖĔĪĶŀĬŇĔĽś
ĪňŗĮĶńĭĨńĺĽŌĚĕŉŘĬěŅĔĔŅĶĸĚĪŋĬ
ĴľŅĻŅĸŒĬŀŋĨĽŅľĔĶĶĴȮAI

ĶŅėŅȮREITsĵńĚėĚĮĶńĭĨńĺ
ŏıŇŗĴĕŉŘĬœħŘŒĬŏħŊŀĬĬňŘěŅĔ
ĔĶŃŐĽĔŅĶĔĶŃěŅĵėĺŅĴ
ŏĽňŗĵĚŀŀĔěŅĔľŋŘĬĪňŗŀĵŌŗŒĬĔĸŋŗĴ
ŏĪėőĬőĸĵňȮAIĞŉŗĚĴňėĺŅĴ
ėŅħľĺńĚĽŌĚȮőħĵĬńĔĸĚĪŋĬľńĬ
ĴŅŏıŇŗĴĬŘņľĬńĔŒĬĔĸŋŗĴ
ĽŇĬĪĶńıĵśĪňŗěńĭĨŘŀĚœħŘȮȮĞŉŗĚĴň
ěŋħŏħŗĬħŘŅĬĔŅĶěŗŅĵĔĶŃŐĽ
ŏĚŇĬĽħȮŐĸŃįĸĨŀĭŐĪĬĪňŗ
ĽĴŗņŏĽĴŀȮŏıŊŗŀĸħėĺŅĴįńĬ
įĺĬĕŀĚıŀĶśĨĔŅĶĸĚĪŋĬ

ĨĸŅħľŋŘĬĮĶŃŏĪĻıńĥĬŅŐĸŘĺ
ĮĶńĭĨńĺĕŉŘĬœħŘŏĸŖĔĬŘŀĵȮĳŅĵŒĨŘ
ĔĶŃŐĽȮSectorRotationĪňŗ
ŏĔŇħĕŉŘĬŀĵŗŅĚĝńħŏěĬȮőħĵĬńĔ
ĸĚĪŋĬœħŘőĵĔŏĴŖħŏĚŇĬŀŀĔěŅĔ
ĔĸŋŗĴįŌŘįĸŇĨĝŇĮAIĪňŗŐĭĔĶńĭ
ėĺŅĴėŅħľĺńĚœĺŘĽŌĚȮŏĕŘŅĽŌŗĔĸŋŗĴ
ĪňŗĮĶńĭĨńĺĸĚĴŅĔŗŀĬľĬŘŅȮŐĸŃ
ĔĸŋŗĴĪňŗĴňȮValuationŒĬĶŃħńĭ
ĪňŗĬŗŅĽĬŒěȮŏĝŗĬȮĔĸŋŗĴĔŅĶŏĚŇĬȮ
ĔĸŋŗĴĽŋĕĳŅıĶĺĴĩŉĚĔĸŋŗĴ
ĞŀĲĨśŐĺĶś

ĨĸŅħŏĔŇħŒľĴŗĮŇħŒĬŐħĬĸĭȮ
ĬņőħĵĨĸŅħľŋŘĬŏĔŅľĸňŒĨŘĪňŗ
ħńĝĬňĮĶńĭĨńĺĸĚŀĵŗŅĚľĬńĔěŅĔ
ĳŅĺŃȮSectorRotation ěŅĔ
ĔĸŋŗĴĝŇĮȮAIľĬŗĺĵėĺŅĴěņ
įĬĺĔĔńĭŐĶĚĔħħńĬěŅĔĔŅĶ
ŒĝŘȮLeverageŒĬĶŃħńĭĽŌĚȮ
ŀĵŗŅĚœĶĔŖĨŅĴȮĨĸŅħľŋŘĬ
ŁŗŀĚĔĚĽŅĴŅĶĩĮĶńĭĨńĺĕŉŘĬœħŘ
ěŅĔŏĴŖħŏĚŇĬĪňŗĽĸńĭŏĕŘŅĞŊŘŀľŋŘĬ
ŒĬĔĸŋŗĴĕŀĚįŌŘŒľŘĭĶŇĔŅĶ
ŐıĸĨĲŀĶśĴ

ĶŅėŅĬŘņĴńĬĲŊŘĬĨńĺŐĕŖĚŐĔĶŗĚ
ĶńĭėĺŅĴĨŉĚŏėĶňĵħĪŅĚĳŌĴŇ
ĶńģĻŅĽĨĶśĪňŗĮŃĪŋĕŉŘĬŀňĔėĶńŘĚ
ľĸńĚĔŅĶŏěĶěŅĶŃľĺŗŅĚĽľĶńģłȮ
ŐĸŃŀŇľĶŗŅĬ ĸŘĴŏľĸĺȮĕĦŃĪňŗ
ĶŅėŅĪŀĚėņĽŅĴŅĶĩĮĶńĭĨńĺ
ĕŉŘĬœħŘŐĴŘŏįĝŇĠŐĶĚĔħħńĬěŅĔ
ėĺŅĴĔńĚĺĸĔŅĶĕŉŘĬħŀĔŏĭňŘĵ
ĕŀĚȮFedĪńŘĚĬňŘŐĶĚľĬŋĬľĸńĔ
ĴŅěŅĔīĬŅėŅĶĔĸŅĚĪńŗĺőĸĔĪňŗ
ŏħŇĬľĬŘŅĽŃĽĴĪŀĚėņŏıŊŗŀĸħ
ĔŅĶıŉŗĚıŅħŀĸĸŅĶśĽľĶńģł

Global Asset Class Total Return (%)

Update
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Asset Class Recommendation
Asset Class View

Oil Slightly Positive

US Neutral

Equity Neutral

Europe Neutral

Japan Neutral

China Slightly Positive

EM Slightly Positive

Vietnam Neutral

Thailand Neutral

India Neutral

Fixed Income Neutral

Foreign Slightly PositiveFR

Local NeutralLC

Unhedged Slightly PositiveUH

Alternatives SlightlyPositive

Cash Neutral

Gold Slightly Positive

REITs Neutral

Infra Slightly Positive

Digital Asset Slightly Positive

Metal Slightly Positive ĮĶńĭ
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Key Driver /: Geopolitical Tension

Source: Bloomberg

ıŉŗĚıŅŁŀĴŋħĴŅĔŕŏĔŇĬœĮ

ıŉŗĚıŅŁŇĴŋħŐĸŃĬŘņĴńĬĴŅĔœĮȮıŀĽĚėĶŅĴĶŅėŅĕŉŘĬȮėĬŏĶŇŗĴĶŌŘŏĸĵĸħ
ĔŅıŉŗĚıĸńĚĚŅĬŁŀĴŋħȮŏĝŗĬĕŗŅĺȮěňĬȮŀŇĬŏħňĵȮĠňŗĮŋŗĬȮœĮıŉŗĚıŅĶńĽŏĞňĵȮ

ŐĸŃľńĬœĮıŉŗĚıŅıĸńĚĚŅĬŀĵŗŅĚŀŊŗĬĴŅĔĕŉŘĬ

ŏĶŊŀĕĬĽƞĚĬŘŜŅĴńĬœĴƞĽŅĴŅĶĩįƞŅĬĝƞŀĚŐėĭŁŀĶƢĴŋĞœħƟŀňĔėĶńŘĚĴňĔŅĶĮƕħĸƟŀĴĝƞŀĚŐėĭBab el-MandebŏıŇŗĴŏĨŇĴȮȮȮ

őĶĚĔĸńŗĬĬŘŜŅĴńĬĕŀĚĶńĽŏĞňĵĩŌĔőěĴĨňĪŜŅŒľƟĶŅėŅħňŏĞĸĨŉĚĨńĺ

Units: 
Exajoules (EJ)

Units: Exajoules (EJ)

ĽĚėĶŅĴĔŅĶėƟŅĶŀĭŒľĴƞĔĸńĭŀňĔėĶńŘĚ
ĪńŘĚĬňŘȮWarsh œħŘěńħĨńŘĚėĦŃĪņĚŅĬȮ3ȮħŘŅĬŏıŊŗŀĵĔĶŃħńĭĮĶŃĽŇĪīŇĳŅı
ĔŅĶħņŏĬŇĬĬőĵĭŅĵĔŅĶŏĚŇĬŒľŘĽŀħėĸŘŀĚĔńĭĭĶŇĭĪŏĻĶļģĔŇěĵŋėŒľĴŗȮȮ
ĮĶŃĔŀĭħŘĺĵȮėĦŃĪņĚŅĬħŘŅĬĔŅĶĽŊŗŀĽŅĶĕŀĚŏĲħŏıŊŗŀĮĶńĭĮĶŋĚ
ĶŌĮŐĭĭŐĸŃĭĪĭŅĪĔŅĶĽŊŗŀĽŅĶĕŀĚŏĲħŒľŘĴňĮĶŃĽŇĪīŇĳŅıŐĸŃĸħ
ėĺŅĴĽńĭĽĬĕŀĚĨĸŅħȮėĦŃĪņĚŅĬħŘŅĬĬőĵĭŅĵĚĭħŋĸŏıŊŗŀĮĶŃŏĴŇĬ
ėĺŅĴėŋŘĴėŗŅŐĸŃėĺŅĴŏĽňŗĵĚĕŀĚĶŃĭŀĭĔŅĶħņĶĚĽĳŅıėĸŗŀĚĽņĶŀĚĪňŗ
ŏıňĵĚıŀȮĨĸŀħěĬőėĶĚĽĶŘŅĚĚĭħŋĸŒĬĮńěěŋĭńĬȮėĦŃĪņĚŅĬħŘŅĬĕŘŀĴŌĸȮ
ĴŋŗĚŏĬŘĬĔŅĶĮĢŇĶŌĮĶŃŏĭňĵĭĺŇīňěńħŏĔŖĭŐĸŃĭŌĶĦŅĔŅĶŐľĸŗĚĕŘŀĴŌĸŒľĴŗȮ
ŏıŊŗŀĽŗĚĴŀĭĕŘŀĴŌĸĪňŗĶĺħŏĶŖĺȮŐĴŗĬĵņȮŐĸŃĨŀĭĽĬŀĚĨŗŀĔŅĶĨńħĽŇĬŒě
ŏĝŇĚĬőĵĭŅĵœħŘĪńĬĪŗĺĚĪňȮėĦŃĪņĚŅĬħŘŅĬįĸŇĨĳŅıŐĸŃĔŅĶěŘŅĚĚŅĬȮ
ĞŉŗĚěŃĴŋŗĚĽņĶĺěŀŇĪīŇıĸŐĸŃįĸĔĶŃĪĭĕŀĚŏĪėőĬőĸĵňŀŏĬĔĮĶŃĽĚėś
&General-Purpose Technologies) őħĵŏĜıŅŃĮńĠĠŅĮĶŃħŇļģśȮ
&AI) ĪňŗĴňĨŗŀőėĶĚĽĶŘŅĚĨĸŅħŐĶĚĚŅĬŐĸŃıĸĺńĨŏĚŇĬŏĲŘŀȮŐĸŃ
ėĦŃĪņĚŅĬħŘŅĬĔĶŀĭĬőĵĭŅĵŏĮŘŅľĴŅĵŏĚŇĬŏĲŘŀȮŏıŊŗŀĨĶĺěĽŀĭ
ĮńěěńĵĕńĭŏėĸŊŗŀĬŏĝŇĚőėĶĚĽĶŘŅĚŐĸŃĝńŗĚĬŘņľĬńĔĵŋĪīĻŅĽĨĶśŒľĴŗŒĬĔŅĶ
ėĺĭėŋĴĶŃħńĭĶŅėŅŀĵŗŅĚĶŀĭħŘŅĬŏıŊŗŀĽŗĚĴŀĭŏĽĩňĵĶĳŅıħŘŅĬĶŅėŅŒĬ
ĶŃĭĭŏĻĶļģĔŇěĪňŗĔņĸńĚŏĮĸňŗĵĬŐĮĸĚ

ėĦŃĪŜŅĚŅĬħƟŅĬĔŅĶĽŊŗŀĽŅĶĕŀĚŏĲħ ŏıŊŗŀĮĶńĭĮĶŋĚĶŌĮŐĭĭŐĸŃĭĪĭŅĪĔŅĶĽŊŗŀĽŅĶ
ĕŀĚŏĲħŒľƟĴňĮĶŃĽŇĪīŇĳŅıŐĸŃĸħėĺŅĴĽńĭĽĬĕŀĚĨĸŅħȮ

ėĦŃĪņĚŅĬħŘŅĬĬőĵĭŅĵĚĭħŋĸŏıŊŗŀĮĶŃŏĴŇĬėĺŅĴėŋŘĴėŗŅŐĸŃėĺŅĴŏĽňŗĵĚĕŀĚĶŃĭŀĭ
ĔŅĶħņĶĚĽĳŅıėĸŗŀĚĽņĶŀĚĪňŗŏıňĵĚıŀ

ėĦŃĪņĚŅĬħŘŅĬĕŘŀĴŌĸȮĴŋŗĚŏĬŘĬĔŅĶĮĢŇĶŌĮĶŃŏĭňĵĭĺŇīňěńħŏĔŖĭŐĸŃĭŌĶĦŅĔŅĶ
ŐľĸŗĚĕŘŀĴŌĸŒľĴŗȮŏıŊŗŀĽŗĚĴŀĭĕŘŀĴŌĸĪňŗĶĺħŏĶŖĺȮŐĴŗĬĵņ

ėĦŃĪņĚŅĬħŘŅĬįĸŇĨĳŅıŐĸŃĔŅĶěŘŅĚĚŅĬȮĞŉŗĚĞŉŗĚěŃĴŋŗĚĽņĶĺěŀŇĪīŇıĸŐĸŃįĸĔĶŃĪĭ
ĕŀĚŏĪėőĬőĸĵňőħĵŏĜıŅŃ AI ĪňŗĴňĨŗŀőėĶĚĽĶŘŅĚĨĸŅħŐĶĚĚŅĬŐĸŃıĸĺńĨŏĚŇĬŏĲŘŀȮ

ėĦŃĪņĚŅĬħŘŅĬĔĶŀĭĬőĵĭŅĵŏĮŘŅľĴŅĵŏĚŇĬŏĲŘŀȮŏıŊŗŀĨĶĺěĽŀĭĮńěěńĵĕńĭŏėĸŊŗŀĬŏĝŇĚ
őėĶĚĽĶŘŅĚŐĸŃĝńŗĚĬŘņľĬńĔĵŋĪīĻŅĽĨĶśŒľĴŗŒĬĔŅĶėĺĭėŋĴĶŃħńĭĶŅėŅŀĵŗŅĚĶŀĭħŘŅĬ

ėĦŃĪŜŅĚŅĬħƟŅĬĔŅĶĽŊŗŀĽŅĶĕŀĚŏĲħ ŏıŊŗŀĮĶńĭĮĶŋĚĶŌĮŐĭĭŐĸŃĭĪĭŅĪĔŅĶĽŊŗŀĽŅĶ
ĕŀĚŏĲħŒľƟĴňĮĶŃĽŇĪīŇĳŅıŐĸŃĸħėĺŅĴĽńĭĽĬĕŀĚĨĸŅħȮ

ėĦŃĪņĚŅĬħŘŅĬĬőĵĭŅĵĚĭħŋĸŏıŊŗŀĮĶŃŏĴŇĬėĺŅĴėŋŘĴėŗŅŐĸŃėĺŅĴŏĽňŗĵĚĕŀĚĶŃĭŀĭ
ĔŅĶħņĶĚĽĳŅıėĸŗŀĚĽņĶŀĚĪňŗŏıňĵĚıŀ

ėĦŃĪņĚŅĬħŘŅĬĕŘŀĴŌĸȮĴŋŗĚŏĬŘĬĔŅĶĮĢŇĶŌĮĶŃŏĭňĵĭĺŇīňěńħŏĔŖĭŐĸŃĭŌĶĦŅĔŅĶ
ŐľĸŗĚĕŘŀĴŌĸŒľĴŗȮŏıŊŗŀĽŗĚĴŀĭĕŘŀĴŌĸĪňŗĶĺħŏĶŖĺȮŐĴŗĬĵņ

ėĦŃĪņĚŅĬħŘŅĬįĸŇĨĳŅıŐĸŃĔŅĶěŘŅĚĚŅĬȮĞŉŗĚĞŉŗĚěŃĴŋŗĚĽņĶĺěŀŇĪīŇıĸŐĸŃįĸĔĶŃĪĭ
ĕŀĚŏĪėőĬőĸĵňőħĵŏĜıŅŃ AI ĪňŗĴňĨŗŀőėĶĚĽĶŘŅĚĨĸŅħŐĶĚĚŅĬŐĸŃıĸĺńĨŏĚŇĬŏĲŘŀȮ
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Key Driver 0: Fed & Inflation

Source:FRED, CME Fedwatch Tools, Bloomberg

FedHawkish PauseĕĦŃĪňŗĨĸŅħıńĬīĭńěĶĔńĚĺĸŀńĨĶŅŏĚŇĬŏĲƚŀŒĬĶŃĵŃĵŅĺŏĶƞĚĨńĺĕŉŘĬ
ıŉŗĚıŅŁŀĴŋħĴŅĔŕŏĔŇĬœĮ

ıŉŗĚıŅŁŇĴŋħŐĸŃĬŘņĴńĬĴŅĔœĮȮıŀĽĚėĶŅĴĶŅėŅĕŉŘĬȮėĬŏĶŇŗĴĶŌŘŏĸĵĸħ
ĔŅıŉŗĚıĸńĚĚŅĬŁŀĴŋħȮŏĝŗĬĕŗŅĺȮěňĬȮŀŇĬŏħňĵȮĠňŗĮŋŗĬȮœĮıŉŗĚıŅĶńĽŏĞňĵȮ

ŐĸŃľńĬœĮıŉŗĚıŅıĸńĚĚŅĬŀĵŗŅĚŀŊŗĬĴŅĔĕŉŘĬ

Units: 
Exajoules (EJ)

Units: Exajoules (EJ)

ĔŅĶĮĶŃĝŋĴȮFOMC ĺńĬĪňŗȮ06+07ȮĔ,ė,Ȯ0.04ĴňĴĨŇėĚŀńĨĶŅħŀĔŏĭňŘĵĪňŗȮ1,3.+
1,53#ȮĨŇħĨŗŀĔńĬŏĮŖĬėĶńŘĚĪňŗȮ3ȮĨŅĴėŅħȮŐĨŗŐİĚĽńĠĠŅĦȮHawkishPauseľĸńĚ
ĔĶĶĴĔŅĶȮ1ȮĪŗŅĬőľĺĨĕŉŘĬħŀĔŏĭňŘĵȮ.,03#ȮĞŉŗĚŏĮŖĬŏĽňĵĚŐĨĔİńŗĚȮHawkishĶŋĬŐĶĚ
ĪňŗĽŋħĬńĭĨńŘĚŐĨŗĮňȮ0./4ȮħŘŅĬȮŏėĺŇĬȮĺŀĶśĝȮĮĶŃīŅĬFedŏĬŘĬĽŊŗŀĽŅĶĨŅĴĕŘŀŏĪŖěěĶŇĚ
ŐĸŃľĸňĔŏĸňŗĵĚĔŅĶėŅħĔŅĶĦśȮıĶŘŀĴĵŊĬĵńĬŏħŇĬľĬŘŅĶńĔļŅŏĽĩňĵĶĳŅıĶŅėŅ őħĵĵŘņĺŗŅȮ
Fed œĴŗĴňŏĮŘŅľĴŅĵŏĚŇĬŏĲŘŀŐĭĭĵŊħľĵŋŗĬŐĸŃĔņľĬħŏĮŘŅľĴŅĵœĺŘĪňŗȮ0#ȮŏĪŗŅĬńŘĬ
 ħŘŅĬĨĸŅħıńĬīĭńĨĶĨŀĭĶńĭħŘĺĵĳŅĺŃȮBearSteepeningőħĵŀńĨĶŅ
įĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸĽľĶńģłȮĶŃĵŃĽńŘĬŏėĸŊŗŀĬœľĺĪĶĚĨńĺȮŏĬŊŗŀĚěŅĔĨĸŅħ
ĶńĭĶŌŘĪŇĻĪŅĚħŀĔŏĭňŘĵœĮĶŃħńĭľĬŉŗĚŐĸŘĺȮŒĬĪŅĚĔĸńĭĔńĬȮŀńĨĶŅįĸĨŀĭŐĪĬĶŃĵŃĵŅĺ
ĮĶńĭĨńĺĽŌĚĕŉŘĬŀĵŗŅĚĴňĬńĵĽņėńĠȮĽŃĪŘŀĬėĺŅĴĔńĚĺĸĕŀĚĬńĔĸĚĪŋĬĨŗŀėĺŅĴŏĽňŗĵĚŏĚŇĬ
ŏĲŘŀİńĚĸŉĔĶŃĵŃĵŅĺŐĸŃĨŘŀĚĔŅĶįĸĨŀĭŐĪĬĪňŗĽŌĚĕŉŘĬŏıŊŗŀĝħŏĝĵėĺŅĴĔńĚĺĸħńĚĔĸŗŅĺ

ėĦŃĪŜŅĚŅĬħƟŅĬĔŅĶĽŊŗŀĽŅĶĕŀĚŏĲħ ŏıŊŗŀĮĶńĭĮĶŋĚĶŌĮŐĭĭŐĸŃĭĪĭŅĪĔŅĶĽŊŗŀĽŅĶ
ĕŀĚŏĲħŒľƟĴňĮĶŃĽŇĪīŇĳŅıŐĸŃĸħėĺŅĴĽńĭĽĬĕŀĚĨĸŅħȮ

ėĦŃĪņĚŅĬħŘŅĬĬőĵĭŅĵĚĭħŋĸŏıŊŗŀĮĶŃŏĴŇĬėĺŅĴėŋŘĴėŗŅŐĸŃėĺŅĴŏĽňŗĵĚĕŀĚĶŃĭŀĭ
ĔŅĶħņĶĚĽĳŅıėĸŗŀĚĽņĶŀĚĪňŗŏıňĵĚıŀ

ėĦŃĪņĚŅĬħŘŅĬĕŘŀĴŌĸȮĴŋŗĚŏĬŘĬĔŅĶĮĢŇĶŌĮĶŃŏĭňĵĭĺŇīňěńħŏĔŖĭŐĸŃĭŌĶĦŅĔŅĶ
ŐľĸŗĚĕŘŀĴŌĸŒľĴŗȮŏıŊŗŀĽŗĚĴŀĭĕŘŀĴŌĸĪňŗĶĺħŏĶŖĺȮŐĴŗĬĵņ

ėĦŃĪņĚŅĬħŘŅĬįĸŇĨĳŅıŐĸŃĔŅĶěŘŅĚĚŅĬȮĞŉŗĚĞŉŗĚěŃĴŋŗĚĽņĶĺěŀŇĪīŇıĸŐĸŃįĸĔĶŃĪĭ
ĕŀĚŏĪėőĬőĸĵňőħĵŏĜıŅŃ AI ĪňŗĴňĨŗŀőėĶĚĽĶŘŅĚĨĸŅħŐĶĚĚŅĬŐĸŃıĸĺńĨŏĚŇĬŏĲŘŀȮ

ėĦŃĪņĚŅĬħŘŅĬĔĶŀĭĬőĵĭŅĵŏĮŘŅľĴŅĵŏĚŇĬŏĲŘŀȮŏıŊŗŀĨĶĺěĽŀĭĮńěěńĵĕńĭŏėĸŊŗŀĬŏĝŇĚ
őėĶĚĽĶŘŅĚŐĸŃĝńŗĚĬŘņľĬńĔĵŋĪīĻŅĽĨĶśŒľĴŗŒĬĔŅĶėĺĭėŋĴĶŃħńĭĶŅėŅŀĵŗŅĚĶŀĭħŘŅĬ

ėĦŃĪŜŅĚŅĬħƟŅĬĔŅĶĽŊŗŀĽŅĶĕŀĚŏĲħ ŏıŊŗŀĮĶńĭĮĶŋĚĶŌĮŐĭĭŐĸŃĭĪĭŅĪĔŅĶĽŊŗŀĽŅĶ
ĕŀĚŏĲħŒľƟĴňĮĶŃĽŇĪīŇĳŅıŐĸŃĸħėĺŅĴĽńĭĽĬĕŀĚĨĸŅħȮ

ėĦŃĪņĚŅĬħŘŅĬĬőĵĭŅĵĚĭħŋĸŏıŊŗŀĮĶŃŏĴŇĬėĺŅĴėŋŘĴėŗŅŐĸŃėĺŅĴŏĽňŗĵĚĕŀĚĶŃĭŀĭ
ĔŅĶħņĶĚĽĳŅıėĸŗŀĚĽņĶŀĚĪňŗŏıňĵĚıŀ

ėĦŃĪņĚŅĬħŘŅĬĕŘŀĴŌĸȮĴŋŗĚŏĬŘĬĔŅĶĮĢŇĶŌĮĶŃŏĭňĵĭĺŇīňěńħŏĔŖĭŐĸŃĭŌĶĦŅĔŅĶ
ŐľĸŗĚĕŘŀĴŌĸŒľĴŗȮŏıŊŗŀĽŗĚĴŀĭĕŘŀĴŌĸĪňŗĶĺħŏĶŖĺȮŐĴŗĬĵņ

ėĦŃĪņĚŅĬħŘŅĬįĸŇĨĳŅıŐĸŃĔŅĶěŘŅĚĚŅĬȮĞŉŗĚĞŉŗĚěŃĴŋŗĚĽņĶĺěŀŇĪīŇıĸŐĸŃįĸĔĶŃĪĭ
ĕŀĚŏĪėőĬőĸĵňőħĵŏĜıŅŃ AI ĪňŗĴňĨŗŀőėĶĚĽĶŘŅĚĨĸŅħŐĶĚĚŅĬŐĸŃıĸĺńĨŏĚŇĬŏĲŘŀȮ

ėĦŃĪņĚŅĬħŘŅĬĔĶŀĭĬőĵĭŅĵŏĮŘŅľĴŅĵŏĚŇĬŏĲŘŀȮŏıŊŗŀĨĶĺěĽŀĭĮńěěńĵĕńĭŏėĸŊŗŀĬŏĝŇĚ
őėĶĚĽĶŘŅĚŐĸŃĝńŗĚĬŘņľĬńĔĵŋĪīĻŅĽĨĶśŒľĴŗŒĬĔŅĶėĺĭėŋĴĶŃħńĭĶŅėŅŀĵŗŅĚĶŀĭħŘŅĬ

FedĵńĚėĚŀńĨĶŅħŀĔŏĭňŘĵĨƞŀŏĬŊŗŀĚȮĪƞŅĴĔĸŅĚėĺŅĴĔńĚĺĸŏĚŇĬŏĲƚŀ
Fed Interest Rate Decision
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6

Key Driver 0: Fed & Inflation
ŐĶĚĔħħńĬħƟŅĬŏĚŇĬŏĲƚŀĵńĚėĚŀĵŌƞĕĦŃĪňŗĨĸŅħȮPrice-inĕŉŘĬħŀĔŏĭňŘĵŀĵƞŅĚĬƟŀĵȮ/ȮėĶńŘĚŒĬĮƖĬňŘŐĸŃŀňĔėĶńŘĚŒĬĮƖȮ0.05

ıŉŗĚıŅŁŀĴŋħĴŅĔŕŏĔŇĬœĮ

ıŉŗĚıŅŁŇĴŋħŐĸŃĬŘņĴńĬĴŅĔœĮȮıŀĽĚėĶŅĴĶŅėŅĕŉŘĬȮėĬŏĶŇŗĴĶŌŘŏĸĵĸħ
ĔŅıŉŗĚıĸńĚĚŅĬŁŀĴŋħȮŏĝŗĬĕŗŅĺȮěňĬȮŀŇĬŏħňĵȮĠňŗĮŋŗĬȮœĮıŉŗĚıŅĶńĽŏĞňĵȮ

ŐĸŃľńĬœĮıŉŗĚıŅıĸńĚĚŅĬŀĵŗŅĚŀŊŗĬĴŅĔĕŉŘĬ

Units: 
Exajoules (EJ)

Units: Exajoules (EJ)

ĪńŘĚĬňŘȮWarsh œħŘěńħĨńŘĚėĦŃĪņĚŅĬȮ3ȮħŘŅĬŏıŊŗŀĵĔĶŃħńĭĮĶŃĽŇĪīŇĳŅı
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Key Driver 2: High-Inflation Environment and Central Bank Directions

Source:Bloomberg as of 24 June 2026
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ĸŃĮĶŃŏĪĻȮőħĵȮECB ŐĸŃȮBOJ ĴňĪŗŅĪňŏĕŘĴĚĺħĕŉŘĬȮĕĦŃĪňŗȮBOE ĵńĚėĚŀńĨĶŅħŀĔŏĭňŘĵŒĬĶŃħńĭĽŌĚŏıŊŗŀĮĶŃŏĴŇĬĪŇĻĪŅĚŏĚŇĬŏĲŘŀȮĽŗĚįĸŒľŘĳŅĺŃĔŅĶŏĚŇĬőĸĔĴňŐĬĺőĬŘĴĨŉĚ
ĨńĺĨŗŀŏĬŊŗŀĚȮŐĸŃŀŅěĔĶŃĪĭĨŗŀėŗŅŏĚŇĬȮŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶȮŐĸŃĔĶŃŐĽŏĚŇĬĪŋĬŒĬĶŃĵŃĩńħœĮ

īĬŅėŅĶĔĸŅĚĵŋőĶĮȮœħŘĴňĴĨŇėĚŀńĨĶŅħŀĔŏĭňŘĵĬőĵĭŅĵȮĳŅĵľĸńĚěŅĔĔŅĶĮĶńĭĕŉŘĬħŀĔŏĭňŘĵȮ.,03%ŒĬĔŅĶĮĶŃĝŋĴĶŀĭŏħŊŀĬȮĴŇ,ĵ,ȮĪňŗįŗŅĬĴŅȮŀĵŗŅĚœĶĔŖħňȮ
ėĦŃĔĶĶĴĔŅĶȮECB ĵńĚėĚŐĽħĚėĺŅĴĔńĚĺĸĨŗŀėĺŅĴŏĽňŗĵĚħŘŅĬŏĚŇĬŏĲŘŀĪňŗœħŘĶńĭŐĶĚĔħħńĬěŅĔĶŅėŅıĸńĚĚŅĬȮıĶŘŀĴĪńŘĚŏĬŘĬĵŘņĩŉĚėĺŅĴěņŏĮŖĬŒĬĔŅĶĨŇħĨŅĴıńĥĬŅĔŅĶ
ĕŀĚĨńĺŏĸĕŏĚŇĬŏĲŘŀŀĵŗŅĚŒĔĸŘĝŇħĨŗŀœĮȮŒĬĕĦŃŏħňĵĺĔńĬȮīĬŅėŅĶĔĸŅĚŀńĚĔķļȮ&BOE) ĴňĴĨŇȮ4ȮĨŗŀȮ1ȮŏĽňĵĚŒľŘėĚŀńĨĶŅħŀĔŏĭňŘĵĬőĵĭŅĵȮőħĵĴňėĦŃĔĶĶĴĔŅĶĩŉĚȮ1ȮĪŗŅĬ
ĪňŗĸĚĴĨŇėńħėŘŅĬŐĸŃĽĬńĭĽĬŋĬŒľŘĮĶńĭĕŉŘĬŀńĨĶŅħŀĔŏĭňŘĵȮŏĬŊŗŀĚěŅĔėĺŅĴĔńĚĺĸŏĔňŗĵĺĔńĭėĺŅĴŏĽňŗĵĚħŘŅĬŏĚŇĬŏĲŘŀŀńĬŏĮŖĬįĸıĺĚěŅĔėĺŅĴĕńħŐĵŘĚŒĬĳŌĴŇĳŅėĨŃĺńĬŀŀĔ
ĔĸŅĚȮĪŗŅĪňħńĚĔĸŗŅĺĨŀĔĵŘņĩŉĚĳŅĺŃĔŅĶėĚŀńĨĶŅħŀĔŏĭňŘĵŐĭĭıĶŘŀĴėŋĴŏĕŘĴȮ&Hawkish Pause' ĬŀĔěŅĔĬňŘĪŅĚħŘŅĬīĬŅėŅĶĔĸŅĚĠňŗĮŋŗĬȮ&BOJ) ĔŖĴňĴĨŇȮ6ȮĨŗŀȮ/ȮŏĽňĵĚ
ŒľŘėĚŀńĨĶŅħŀĔŏĭňŘĵĬőĵĭŅĵœĺŘĪňŗĶŃħńĭȮ/,..%őħĵĴňĔĶĶĴĔŅĶȮ/ĪŗŅĬĪňŗĸĚĴĨŇėńħėŘŅĬŐĸŃŏĽĬŀŒľŘıŇěŅĶĦŅĮĶńĭĕŉŘĬŀńĨĶŅħŀĔŏĭňŘĵĬőĵĭŅĵŏĝŗĬŏħňĵĺĔńĬȮ

ıńĥĬŅĔŅĶĪńŘĚľĴħĬňŘĝňŘŒľŘŏľŖĬĺŗŅȮŐĴŘīĬŅėŅĶĔĸŅĚľĸńĔěŃĴňĴĨŇėĚŀńĨĶŅħŀĔŏĭňŘĵĬőĵĭŅĵŒĬĔŅĶĮĶŃĝŋĴĶŀĭĸŗŅĽŋħȮŐĨŗĪŇĻĪŅĚŒĬĳŅıĶĺĴŏĶŇŗĴĮĶŅĔĢĳŅĺŃ
ŏĽňĵĚŐĨĔĪňŗŏŀĬŏŀňĵĚœĮŒĬİńŗĚĽĬńĭĽĬŋĬĔŅĶėŋĴŏĕŘĴȮĴŅĔĕŉŘĬŀĵŗŅĚĴňĬńĵĽņėńĠȮŐĬĺőĬŘĴħńĚĔĸŗŅĺĽŃĪŘŀĬĺŗŅįŌŘĔņľĬħĬőĵĭŅĵĪńŗĺőĸĔĵńĚėĚĴňėĺŅĴĔńĚĺĸĨŗŀŏĽĩňĵĶĳŅıħŘŅĬ
ĶŅėŅŀĵŗŅĚĨŗŀŏĬŊŗŀĚȮĞŉŗĚĽŗĚįĸŒľŘĨĸŅħĮĶŃŏĴŇĬĺŗŅīĬŅėŅĶĔĸŅĚľĸńĔĪńŘĚĽŅĴŐľŗĚĴňőŀĔŅĽĪňŗěŃıŇěŅĶĦŅĮĶńĭĕŉŘĬŀńĨĶŅħŀĔŏĭňŘĵĬőĵĭŅĵŀňĔŀĵŗŅĚĬŘŀĵ/ėĶńŘĚĳŅĵŒĬĮňĬňŘ
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Key Driver 1: Sector Rotation

Source: Bloomberg

Sector Rotation ĪŜŅŒľƟĳŅıĶĺĴĔŅĶĸĚĪŋĬĔĺƟŅĚĕŉŘĬĪńŗĺĪńŘĚĨĸŅħ

Sector Rotation ľĬŋĬľŋƟĬĔĸŋƞĴȮLaggard ĮĶńĭĨńĺőħħŏħƞĬĔĸŋƞĴȮEnergy ŐĸŃȮITĴňĔŅĶĮĶńĭŏıŇŗĴėŅħĔŅĶĦƢĔŜŅœĶĪňŗőħħŏħƞĬ 

ŏĚŇĬĸĚĪŋĬœĮĵńĚȮSector ĪňŗĴňȮValuation ĽĴŏľĨŋĽĴįĸĴŅĔĕŉŘĬ

ĔŅĶĮĶńĭĕŉŘĬĕŀĚľŋŘĬ Technology ŀĵŗŅĚĨŗŀŏĬŊŗŀĚŒĬĝŗĺĚĪňŗįŗŅĬĴŅ ĽŗĚįĸŒľŘĨĸŅħ
ĴňėĺŅĴĔĶŃěŋĔĨńĺěŉĚŏıŇŗĴŐĶĚěŌĚŒěŒľŘĬńĔĸĚĪŋĬĪĵŀĵĸħĬŘņľĬńĔľŋŘĬįŌŘĬņŏħŇĴ 
ŐĸŃľĴŋĬŏĚŇĬœĮĵńĚ Financials, Health Care, Utilities, Real Estate ŐĸŃ 
Industrials ĞŉŗĚĴň Valuation ĽĴŏľĨŋĽĴįĸĔĺŗŅŐĸŃĽŅĴŅĶĩĽĶŘŅĚįĸĨŀĭŐĪĬ
œħŘħňŒĬĝŗĺĚĪňŗ Technology ŀŗŀĬĨńĺ ĽŃĪŘŀĬĺŗŅ Sector Rotation ĔņĸńĚĝŗĺĵ
ĔĶŃěŅĵőŀĔŅĽĔŅĶĸĚĪŋĬœĮĵńĚľĸŅĵĔĸŋŗĴ ĴŅĔĔĺŗŅěŃŏĮŖĬĽńĠĠŅĦĺŗŅĺńĢěńĔĶ AI 
ĽŇŘĬĽŋħĸĚ.

Sector Earnings Revision
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S&P 500 Sector Returns As of 1/6/26-17/7/26 S&P 500 Sector Earnings Revision (YTD)

Forward P/E S&P 500 Sector

ľĸńĚľŋŘĬĔĸŋŗĴȮTechnology ĮĶńĭĨńĺĸħĸĚěŅĔŐĶĚĕŅĵĪņĔņœĶŐĸŃėĺŅĴĔńĚĺĸĨŗŀ
ėĺŅĴėŋŘĴėŗŅĕŀĚĔŅĶĸĚĪŋĬħŘŅĬȮAI ĬńĔĸĚĪŋĬŏĶŇŗĴĔĶŃěŅĵŏĚŇĬĸĚĪŋĬœĮĵńĚȮSector ŀŊŗĬĪňŗ
ĴňĮńěěńĵıŊŘĬģŅĬŐĸŃŐĬĺőĬŘĴĔņœĶĽĬńĭĽĬŋĬȮĽŗĚįĸŒľŘĔĸŋŗĴȮFinancials, Health 
Care, Real Estate, Utilities ŐĸŃȮIndustrials ĽĶŘŅĚįĸĨŀĭŐĪĬœħŘőħħŏħŗĬĔĺŗŅ
ŒĬĝŗĺĚĪňŗįŗŅĬĴŅȮĽŃĪŘŀĬĺŗŅőŀĔŅĽĔŅĶĸĚĪŋĬĔņĸńĚĕĵŅĵĨńĺŀŀĔœĮĪńŗĺĪńŘĚĨĸŅħŐĸŃ
ŏĮŖĬěńĚľĺŃĪňŗŏľĴŅŃĽĴŒĬĔŅĶĔĶŃěŅĵėĺŅĴŏĽňŗĵĚįŗŅĬĔŀĚĪŋĬĮĶŃŏĳĪȮMulti+Asset
ĽņľĶńĭħŘŅĬValuation ĕŀĚľŋŘĬȮTechnology ŏĶŅĴŀĚĺŗŅĵńĚœĴŗœħŘŀĵŌŗŒĬĶŃħńĭĨŉĚĨńĺ
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ĨĸŅħȮĴŅĔĔĺŗŅĽńĠĠŅĦĺŗŅĺńĢěńĔĶȮAI ĽŇŘĬĽŋħĸĚ Max and Min in the past 
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Key Driver 1: Sector Rotation

Source:Reuters, Bloomberg as of 23 Jul 2026

Sector Rotation ľĬŋĬŒľƟőŀĔŅĽĔŅĶĸĚĪŋĬĔĶŃěŅĵĨńĺĔĺƟŅĚĕŉŘĬĪńŗĺĪńŘĚĨĸŅħ

ėĺŅĴĔńĚĺĸĨƞŀėĺŅĴĵńŗĚĵŊĬȮAI InvestmentľĬŋĬĔŅĶȮRotation ŏĔŇħĔŅĶȮRotationŒĬĔĸŋƞĴŏĪėőħĵŏĜıŅŃİƤƧĚįŌƟįĸŇĨĝŇĮ

https://www.sca.isr.umich.edu/

ŐĶĚŏĪĕŅĵĸŅĴœĮĔĸŋƞĴȮMemory chipĪňŗĴňĔŅĶŒĝƟȮLeverage ĽŌĚ
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Crude Oil Price VS Gasoline

ĶŅėŅĬŘņĴńĬħŇĭĪňŗĮĶńĭĸħĸĚľĸńĚėĺŅĴĨŉĚŏėĶňĵħŒĬĨŃĺńĬŀŀĔĔĸŅĚŏĶŇŗĴėĸňŗėĸŅĵȮ
ĝŗĺĵĸħĨŘĬĪŋĬħŘŅĬıĸńĚĚŅĬŐĸŃėŗŅĕĬĽŗĚȮĽŗĚįĸŒľŘŐĶĚĔħħńĬĨŗŀŏĚŇĬŏĲŘŀȮĨŘĬĪŋĬıĸńĚĚŅĬ
ĪňŗĸħĸĚĝŗĺĵŏıŇŗĴĔņĸńĚĞŊŘŀĕŀĚįŌŘĭĶŇőĳėŐĸŃĸħĨŘĬĪŋĬĕŀĚĳŅėīŋĶĔŇěȮĽŗĚįĸĭĺĔĨŗŀĔĸŋŗĴ
įŌŘĭĶŇőĳėıĸńĚĚŅĬŏĝŗĬȮConsumer, Airlines, Transportation ŐĸŃȮTravel ĞŉŗĚĴň
ŐĬĺőĬŘĴœħŘĶńĭĮĶŃőĵĝĬśěŅĔĔŅĶĲŊŘĬĨńĺĕŀĚĔŅĶŒĝŘěŗŅĵĕŀĚįŌŘĭĶŇőĳėŐĸŃȮMargin ĪňŗħňĕŉŘĬȮ
 ħŘŅĬħńĝĬňȮConsumer Sentiment ŏĶŇŗĴĽŗĚĽńĠĠŅĦĲŊŘĬĨńĺȮĽŃĪŘŀĬĺŗŅįŌŘĭĶŇőĳė
ĴňėĺŅĴŏĝŊŗŀĴńŗĬĨŗŀŐĬĺőĬŘĴŏĻĶļģĔŇěĴŅĔĕŉŘĬȮľĸńĚŐĶĚĔħħńĬħŘŅĬėŗŅėĶŀĚĝňıŏĶŇŗĴĸħĸĚȮ
ěŉĚĵńĚĴŀĚĺŗŅĔĸŋŗĴĪňŗŀŇĚĔŅĶĭĶŇőĳėŐĸŃĮĶŃŏĪĻįŌŘĬņŏĕŘŅĬŘņĴńĬĽŋĪīŇȮŏĝŗĬȮŀŇĬŏħňĵȮĴň
ŐĬĺőĬŘĴœħŘĶńĭĮĶŃőĵĝĬśěŅĔŏľĨŋĔŅĶĦśĬňŘ

ŐĴŘĔĸŋŗĴȮHyperscalers ĵńĚŏħŇĬľĬŘŅĸĚĪŋĬħŘŅĬȮAI ŀĵŗŅĚĨŗŀŏĬŊŗŀĚȮŐĨŗĨĸŅħ
ŏĶŇŗĴĔńĚĺĸĺŗŅŀńĨĶŅĔŅĶŏĨŇĭőĨĕŀĚĚĭĸĚĪŋĬŀŅěĝŃĸŀĸĚȮľĸńĚŏĚŇĬĸĚĪŋĬŏıŇŗĴĕŉŘĬŀĵŗŅĚ
ĶĺħŏĶŖĺŐĸŃŒĝŘĽńħĽŗĺĬĔĶŃŐĽŏĚŇĬĽħŒĬĶŃħńĭĽŌĚȮĽŗĚįĸŒľŘŏĔŇħŐĶĚĕŅĵĪņĔņœĶŒĬ
ĔĸŋŗĴȮSemiconductorĞŉŗĚŏĮŖĬįŌŘœħŘĶńĭĮĶŃőĵĝĬśőħĵĨĶĚěŅĔĔŅĶĸĚĪŋĬħŘŅĬȮAI 
ŐĸŃĴňĶŅėŅľŋŘĬĮĶńĭĕŉŘĬŐĶĚŒĬĝŗĺĚĔŗŀĬľĬŘŅȮĔŗŀĬĪňŗŐĶĚĕŅĵěŃĸŅĴœĮĵńĚĔĸŋŗĴȮ
MemoryChipĞŉŗĚŏĮŖĬŀňĔĔĸŋŗĴĪňŗĽŃĪŘŀĬėĺŅĴėŅħľĺńĚœĺŘĽŌĚȮőħĵĔŅĶĮĶńĭĨńĺĸĚ
ĕŀĚľŋŘĬȮMemory ĶŋĬŐĶĚĔĺŗŅĔĸŋŗĴŀŊŗĬěŅĔĬńĔĸĚĪŋĬĴňĔŅĶŒĝŘȮLeverage ĪņŒľŘŏĴŊŗŀ
ĶŅėŅľŋŘĬŏĶŇŗĴĸħĸĚȮŀŅěŏĔŇħŐĶĚĕŅĵŏĶŗĚěŅĔĔŅĶĮŇħĽĩŅĬŃŐĸŃĔŅĶĭńĚėńĭĕŅĵ
ĨŅĴĴŅȮŀĵŗŅĚœĶĔŖĨŅĴȮĳŅıħńĚĔĸŗŅĺĵńĚĽŃĪŘŀĬĔŅĶĮĶńĭģŅĬŏıŊŗŀĸħėĺŅĴĔĶŃěŋĔĨńĺ
ŒĬȮSector ĴŅĔĔĺŗŅĔŅĶŏĶŊŗŀĚĪňŗĺŗŅĔŅĶŏĨŇĭőĨĕŀĚȮAI ŐĸŃėĺŅĴĨŘŀĚĔŅĶĝŇĮœħŘěĭĸĚ
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Key Highlight /: The Infrastructure Behind AI

Source: Googe IR, Microsoft IR, TSMC IR, META IR, Amazon IR CNBC, Reuters, Investing, Bloomberg
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Key Highlight 1: The Infrastructure Behind AI

Source: Bloomberg as of 27 Jul 2026, UBS, Goldman Sachs, Bank of America, Goldman Sachs
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Key Highlight 1: The Infrastructure Behind AI

Source: MFC, Bloomberg, Morgan Stanley

ĔŅĶĸĚĪŋĬĕŀĚĔĸŋƞĴȮHyperscalers ĽĶƟŅĚőŀĔŅĽĔŅĶĸĚĪŋĬėĶŀĭėĸŋĴĪńŘĚȮAI Value Chain
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Key Highlight 2: Healthcare & Genomics

Source:FactSet, Bloomberg, WSJ, CNBC
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ĔŅĶįŗŀĬįńĬĳŅļňĬņŏĕŘŅȮ1ȮĮňȮĞŉŗĚĽŗĚįĸĔĶŃĪĭĨŗŀģŅĬĶŅĵœħŘĬŘŀĵĔĺŗŅŏĴŊŗŀŏĪňĵĭĔńĭőėĶĚĔŅĶľĸńĔȮėĺŅĴĝńħŏěĬĕŀĚĬőĵĭŅĵĪńŘĚľĴħĬňŘĽŗĚįĸŒľŘĭĶŇļńĪŒĬĔĸŋŗĴĵŅĽŅĴŅĶĩ
ĔĸńĭĴŅĮĶŃĴŅĦĔŅĶĔņœĶȮĺŅĚŐįĬĚĭĺŇěńĵȮŐĸŃıŇěŅĶĦŅĔŅĶĨńħĽŇĬŒěėĺĭĶĺĴĔŇěĔŅĶœħŘŀĵŗŅĚŏĨŖĴĻńĔĵĳŅıŀňĔėĶńŘĚ
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Key Highlight 2: Healthcare & Genomics

Source: UBS, Bloomberg 

ĽŇĪīŇĭńĨĶĵŅĪňŗĔĸŋƞĴĭĶŇļńĪĵŅĕĬŅħŒľĠƞĩŊŀėĶŀĚĔŜŅĸńĚĪĵŀĵľĴħŀŅĵŋĔĶŃĨŋƟĬŒľƟŏĔŇħĔŅĶľŅĽŇĪīŇĭńĨĶŒľĴƞĴŅĪħŐĪĬ

Big Pharma ĨƟŀĚŏĶƞĚľŅĽŇĪīŇĭńĨĶĵŅŒľĴƞŐĪĬĕŀĚŏħŇĴĪňŗĔŜŅĸńĚěŃľĴħŀŅĵŋĴŌĸėƞŅĭĶŇļńĪĵŅĕĬŅħĔĸŅĚ+ŏĸŖĔĵńĚœĴƞŐıĚĪŜŅŒľƟĪŅĚŏĸŊŀĔȮM&AĬƞŅĽĬŒě

ĭĶŇļńĪĵŅĕĬŅħĔĸŅĚ+ŏĸŖĔĵńĚĴňŏĚŇĬĽħŏľĸŊŀıŀĽŜŅľĶńĭĶŀħňĸĪňŗŏľĴŅŃĽĴ

Bexsero 1.6 Blincyto 2.4
Breztri 1.9

Bridion 1.8 Cabenuva 3.2 Calquence 4.4 Cobenty 3.7
Cosentyx 7.6

Darzalex 19.2

Dovato 3.5

Dupixent 27.3

Eliquis - BMY 
10.6

Eliquis - PFE 5.5
Enbrel 1.7

Enhertu 2.6Erleada 4

Evenity 3.4

Farxiga 8.4
Ibrance 3.8

Imfinzi 8.9

Januvia 2.5

Jardiance 2.9

Kesimpta 6.9

Keytruda 34.2

Kisqali 10.4

Krystexxa 1.4 Lorbrena 1.8Lynparza 3.4

Mekinist/Tafinlar 1.8

Nplate 2.8

Nucala 2.9

Ocrevus 10

Opdivo 10

Orencia 3.7

Otezla 2.1

Ozempic/Wegovy 
13.3

Padcev 4.4

Perjeta 3.9
Pomalyst 2.7

Reblozyl 3.3

Repatha 4.4

Revlimid 2.9 Rybelsus 3.3

Scemblix 4.1

Skyrizi 30.9

Tagrisso 8.9

Taltz 3.8

Tepezza 2.9

Trelegy Ellipta 4.2

Tremfya 9.6

Tresiba 1.7

Triumeq/Tivicay 2.4

Trodelvy 3

Trulicity 3.3

Verzenio 7.9

Vraylar 3.6

Vyndaqel 6.5

Xeljanz  1
Xolair 3.8

Xtandi 2.3

30.7

18.6

75.8

48.7

18.2

79.4

39.8

50.8

0

20

40

60

80

2026 2027 2028 2029 2030 2031 2032 2033

U
n

it:
 B

ill
io

n
 U

S
D

2.9x

2.3x

0.0x

2.0x

4.0x

0

100

200

2
0
0

5

2
0
0

7

2
0
0

9

2
0
1

1

2
0
1

3

2
0
1

5

2
0
1

7

2
0
1

9

2
0
2

1

2
0
2

3

2
0
2

5

Median Cash (LHS) 20 Year Avg. EV/Cash (RHS)Median EV/Cash (RHS)

2.0x

0.0x

1.0x

2.0x

3.0x

4.0x

0

50

100

150

200

250

2
0

03

2
0

06

2
0

08

2
0

10

2
0

12

2
0

1
4

2
0

16

2
0

18

2
0

20

2
0

22

2
0

24

2
0

26

U
n

it:
 M

ill
io

n
 U

S
D

Median Cash Burn (LHS)Median Cash (LHS)Median Runway (RHS)

ĶŅĵĝŊŗŀĽŇĪīŇĭńĨĶĵŅĪňŗĔŜŅĸńĚěŃľĴħŀŅĵŋŒĬŀňĔȮ6ȮĮƖĕƟŅĚľĬƟŅĴŌĸėƞŅĶĺĴĔĺƞŅȮ$40.ȮBillion

ĽńħĽƞĺĬŏĚŇĬĽħĨƞŀėƞŅŒĝƟěƞŅĵĕŀĚĭĶŇļńĪĵŅĔĸŅĚ+ŏĸŖĔ

ĨĸŅħŏĶŇŗĴŒľƟȮPremium ĔńĭĭĶŇļńĪĵŅĕĬŅħĔĸŅĚ+ŏĸŖĔŐĨƞĵńĚĨŗŜŅĔĺƞŅėƞŅŏĜĸňŗĵŒĬŀħňĨ

ĔŅĶĪĵŀĵľĴħŀŅĵŋĕŀĚĽŇĪīŇĭńĨĶĵŅȮĽŗĚįĸĔĶŃĪĭőħĵĨĶĚĨŗŀĶŅĵœħŘĕŀĚĭĶŇļńĪĵŅ
ĕĬŅħŒľĠŗȮŏĬŊŗŀĚěŅĔįŌŘįĸŇĨĶŅĵŀŊŗĬĽŅĴŅĶĩįĸŇĨĵŅŏĸňĵĬŐĭĭĴŅĕŅĵŒĬĶŅėŅĪňŗĨŗņĔĺŗŅȮ
ĭňĭŒľŘĨŘŀĚŏĶŗĚěńħľŅĵŅĨńĺŒľĴŗĪħŐĪĬȮĞŉŗĚĔŅĶŏĕŘŅĞŊŘŀĔŇěĔŅĶĭĶŇļńĪĵŅĕĬŅħĔĸŅĚŐĸŃ
ĕĬŅħŏĸŖĔĪňŗĴňĵŅĪňŗŀĵŌŗĶŃľĺŗŅĚĔŅĶıńĥĬŅȮĩŊŀŏĮŖĬĪŅĚŏĸŊŀĔĪňŗŏľŖĬįĸŏĶŖĺĔĺŗŅĔŅĶıńĥĬŅ
ŏŀĚĪňŗĴňėĺŅĴŏĽňŗĵĚĽŌĚŐĸŃŒĝŘŏĺĸŅĬŅĬȮőħĵŏĴŊŗŀıŇěŅĶĦŅĴŌĸėŗŅĔŇěĔŅĶŏĪňĵĭĔńĭŏĚŇĬĽħ
ŒĬĴŊŀȮĭŀĔĺŗŅĨĸŅħĵŀĴěŗŅĵŏıŇŗĴěŅĔŏĚŇĬĽħĪňŗĭĶŇļńĪĩŊŀŀĵŌŗȮŏıŊŗŀŐĸĔĔńĭĵŅĪňŗĵńĚŀĵŌŗ
ĶŃľĺŗŅĚĔŅĶıńĥĬŅȮĮńěěŋĭńĬŀĵŌŗĪňŗȮ0,1ȮŏĪŗŅȮŐĴŘěŃĲŊŘĬĨńĺěŅĔěŋħĨŗņĽŋħĪňŗȮ/,3ȮŏĪŗŅŏĴŊŗŀ
ĨŘĬĮňȮ0.03ȮŐĨŗĵńĚėĚĨŗņĔĺŗŅėŗŅŏĜĸňŗĵŒĬŀħňĨĪňŗĶŅĺȮ1ȮŏĪŗŅȮĞŉŗĚĶŃħńĭħńĚĔĸŗŅĺĵńĚŏŀŊŘŀĨŗŀ
ĔŅĶŏĕŘŅĞŊŘŀĔŇěĔŅĶȮĕĦŃĪňŗİńŗĚĭĶŇļńĪĕĬŅħĔĸŅĚŐĸŃĕĬŅħŏĸŖĔœĴŗœħŘĩŌĔĭňĭŒľŘĨŘŀĚĶňĭ
ĕŅĵȮŏĬŊŗŀĚěŅĔĭĶŇļńĪĽŗĺĬŒľĠŗĴňŏĚŇĬĽħŒĬĴŊŀĶŀĚĶńĭĔŅĶħņŏĬŇĬĚŅĬŀĵŌŗĪňŗĶŅĺȮ0ȮĮňȮ
ľĴŅĵėĺŅĴĺŗŅĭĶŇļńĪĔĸŅĚ+ŏĸŖĔĵńĚĴňŏĺĸŅŏħŇĬľĬŘŅıńĥĬŅĵŅĨŗŀœħŘőħĵœĴŗĨŘŀĚĶňĭ
ĨńħĽŇĬŒěŐĸŃĽŅĴŅĶĩĶŀħňĸĪňŗœħŘĴŌĸėŗŅĪňŗŏľĴŅŃĽĴĴŅĔĕŉŘĬ
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Key Highlight 2: Healthcare & Genomics

Source: UBS, Freedom Capital,Wellcome Trust, WSJ, CNBC

ĔŅĶȮM&A ĭĶŇļńĪĵŅĔĸńĭĴŅėŉĔėńĔŐĸŃėŅħĺƞŅŏĴŖħŏĚŇĬŒĬĔŅĶŏĕƟŅĞŊŘŀĔŇěĔŅĶĵńĚĴňŀňĔĶŅĺȮ2ŐĽĬĸƟŅĬħŀĸĸŅĶƢĽľĶńģł

ĔŅĶĞŊŘŀĭĶŇļńĪĵŅĕĬŅħĔĸŅĚ+ŏĸŖĔĔĸńĭĴŅėŉĔėńĔŀňĔėĶńŘĚĨńŘĚŐĨƞĨƟĬĮƖȮ0.04 DealM&A ĽƞĺĬŒľĠƞĴńĔěŃĞŊŘŀħƟĺĵĶŅėŅȮPremiuměŅĔĶŅėŅľŋƟĬĮƤěěŋĭńĬ

ĭĶŇļńĪĵŅĕĬŅħŒľĠƞĴňŏĚŇĬĽħŐĸŃıŊŘĬĪňŗŒĬĔŅĶĔƞŀľĬňŘıŀĽŜŅľĶńĭĞŊŘŀĔŇěĔŅĶ

ĽńħĽƞĺĬĔŅĶŒĝƟȮAIĴŅĮĶŃĵŋĔĨƢŒĝƟŒĬĔŅĶĪŜŅĚŅĬěĶŇĚĕŀĚŐıĪĵƢŏıŇŗĴĴŅĔĕŉŘĬ
ĨńĺŀĵƞŅĚħňĸĔŅĶȮM&A ĕŀĚĭĶŇļńĪĵŅĕĬŅħŒľĠƞŒĬĮƖȮ0.04 ĴŌĸėƞŅPremium*

Ĕ,ė,Ȯ0.04Ȯ+Eli LillyĞŊŘŀȮAtaiBeckley $0,6b 40%

Ĕ,ė,Ȯ0.04Ȯ+Merck KGaA ĞŊŘŀȮBio-Techne $//,1b 14%

ŏĴ,ĵ,Ȯ0.04Ȯ+Sun Pharmaceutical ĞŊŘŀȮOrganon $//,6b /.1%

ŏĴ,ĵ,Ȯ0.04Ȯ+Samsung Biologics ĞŊŘŀȮPolyPeptide Group$1.8b 40%

Ĵ,ė,Ȯ0.04Ȯ+Biogen ĞŊŘŀ Apellis Pharmaceuticals $5.6b 137%

Ĵ,ė,Ȯ0.04Ȯ+Eli LillyĞŊŘŀȮVentyx Biosciences $/,0b 40%

*Premium: ĶŅėŅŏĽĬŀĞŊŘŀŏĪňĵĭĔńĭĶŅėŅľŋŘĬŏĜĸňŗĵĩŗĺĚĬŘņľĬńĔĕŀĚȮ1.ȮĺńĬĪņĔŅĶĔŗŀĬľĬŘŅ

ŏĮĶňĵĭŏĪňĵĭėŅħĔŅĶĦśĶŃĵŃŏĺĸŅŐĸŃĨŘĬĪŋĬĨńŘĚŐĨŗŏĶŇŗĴėŘĬėĺŘŅěĬĩŉĚĶŃĵŃĪħĽŀĭŒĬĽńĨĺś

8-11

5-8

3-5

5-7

3-4

2-3

ėŇħėŘĬĵŅŒľĴŗȮ
&ĽņľĶńĭőĶėĞńĭĞŘŀĬ'

ıńĥĬŅĵŅěŅĔőėĶĚĽĶŘŅĚŏħŇĴ
&ĽņľĶńĭőĶėĪńŗĺœĮ'

ĺŇŏėĶŅŃľśĵŅŏĔŗŅ
ĴŅŒĝŘĶńĔļŅőĶėŒľĴŗ

Ź35-40%

Ź40+3.%

Ź1.+2.%

35-55

25-40

15-30

25-40

15-20

10-15

Ź25-30%

Ź40+3.%

Ź1.+50%

BaselineAI - enabled workflow

ĶŃĵŃŏĺĸŅȮ&Year' ĨŘĬĪŋĬȮ&Million USD'
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Deal Value ($5-20B)Deal Value ($1-5B)

Deal Value ($500M-1B)Run Rate

ėĶŉŗĚŐĶĔĕŀĚĮƖȮ0.04ȮĴŌĸėƞŅĔŅĶĪŜŅȮM&A ĭĶŇļńĪĵŅŏĔŊŀĭŏĪƞŅĮƖȮ0.03ȮĪńŘĚĮƖ

AI ĝƞĺĵŒľƟĔŅĶėƟĬėĺƟŅŐĸŃıńĥĬŅĵŅĴňĮĶŃĽŇĪīŇĳŅıĴŅĔĕŉŘĬ
Top 10 ĭĶŇļńĪĪňŗėŅħĔŅĶĦƢĺƞŅĴňĻńĔĵĳŅıŒĬĔŅĶľŅŏĴŖħŏĚŇĬĸĚĪŋĬŏıŊŗŀĔŅĶĪŜŅ M&A ĴŅĔĪňŗĽŋħ&Billion USD'

Company ŏĚŇĬĽħėĚŏľĸŊŀıĶŘŀĴĸĚĪŋĬėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĔŗŀĬľĬňŘŏıŇŗĴĻńĔĵĳŅıŒĬĔŅĶĞŊŘŀĔŇěĔŅĶ
Johnson & Johnson 14.5 50.6 65.1
Roche Holding 15.0 37.3 52.4
Novo Nordisk 1.4 44.1 45.5
Eli Lilly 3.4 41.0 44.4
Merck & Co 10.7 31.9 42.6
Novartis 8.1 34.2 42.3
AstraZeneca 2.2 29.4 31.6
Gilead Sciences 5.9 12.8 18.7
GSK 2.0 16.7 18.7
Sanofi 6.8 7.9 14.7
Total 69.9 305.9 375.8

*ėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĔƞŀľĬňŘŏıŇŗĴ = (3 × EBITDA) ƊȮľĬňŘĽŇĬĶĺĴĮńěěŋĭńĬ&3 ŏĪŗŅėŊŀŏıħŅĬľĬňŘĽŇĬĨŗŀĔņœĶĪňŗĭĶŇļńĪĵŅĕĬŅħŒľĠŗĴńĔĶńĔļŅœĺŘŏıŊŗŀėĚŀńĬħńĭŏėĶħŇĨĶŃħńĭInvestment Grade'
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Key Highlight 3: Financial Sector

Source:Reuters, Bloomberg as of02ȮJuly0.04Ȯ

įĸĮĶŃĔŀĭĔŅĶŐĸŃĨĸŅħĪŋĬľĬŋĬ Financials ĪƞŅĴĔĸŅĚ Valuation ĪňŗĨŉĚĨńĺ

įĸĮĶŃĔŀĭĔŅĶĔĸŋƞĴȮFinancial œĨĶĴŅĽĪňŗȮ2/2026 ŏĨŇĭőĨőħħŏħƞĬLoan Growth ĪňŗŐĕŖĚŐĔĶƞĚĝƞĺĵľĬŋĬĶŅĵœħƟħŀĔŏĭňŘĵĕŀĚīĬŅėŅĶ

ŐĶĚľĬŋĬěŅĔīŋĶĔŇěȮEquity Capital Markets ĔĶŃŐĽȮAI ľĬŋĬĔŅĶĪŜŅȮIPO ĲƘƨĬĨńĺŐĶĚ
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Unit: Percent

Equity Capital MarketsRevenueGrowth Q2/2026 

Company Revenue Growth YoY (%)Profit Growth YoY (%)

Citigroup 14 45

Goldman Sachs 43 78

JPMorgan Chase 15 13

Bank of America 15 27

Wells Fargo 8 16

Morgan Stanley 27 58
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Key Highlight 3: Financial Sector

Source: Bloomberg as of 24 Jul 2026

ĨĸŅħĪŋĬėŉĔėńĔŐĸŃŐĬĺőĬƟĴħŀĔŏĭňŘĵľĬŋĬȮFinancials ŐĴƟȮValuation œĴƞœħƟŀĵŌƞŒĬĶŃħńĭĩŌĔ

ėŅħĔŅĶĦƢĔŅĶŏĨŇĭőĨĕŀĚĔŜŅœĶŒĬĮƖȮ2027 ĴňŐĬĺőĬƟĴĝŃĸŀĨńĺValuation ĽŌĚĔĺƞŅėƞŅŏĜĸňŗĵ ŐĨƞĵńĚœĴƞĨŉĚĨńĺŏĔŇĬœĮ
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ŐĴŘĔĸŋŗĴȮFinancials ěŃœħŘĶńĭŐĶĚľĬŋĬěŅĔĔŅĶŏĔŇħȮSector Rotation 
įĸĮĶŃĔŀĭĔŅĶœĨĶĴŅĽȮ0ȮĪňŗŐĕŖĚŐĔĶŗĚȮŐĸŃĔŅĶĲŊŘĬĨńĺĕŀĚĔŇěĔĶĶĴĨĸŅħĪŋĬȮ
őħĵŏĜıŅŃȮIPO ŐĸŃĔŅĶĶŃħĴĪŋĬĕŀĚĭĶŇļńĪŏĪėőĬőĸĵňŐĸŃȮAI ŐĨŗĔŅĶŏĨŇĭőĨ
ĕŀĚĔņœĶĴňŐĬĺőĬŘĴĝŃĸŀĸĚŒĬĮňȮ0.05ȮĕĦŃĪňŗȮValuation ĕŀĚĪńŘĚȮMSCI US 
Banks ŐĸŃȮS&P 500 Financials ĮĶńĭĕŉŘĬĴŅŀĵŌŗŏľĬŊŀėŗŅŏĜĸňŗĵĶŃĵŃĵŅĺŀĵŗŅĚ
ĝńħŏěĬȮěŉĚĴŀĚĺŗŅĔĸŋŗĴȮFinancials ĵńĚŏľĴŅŃĔńĭĔŅĶŏĔŖĚĔņœĶĨŅĴȮMomentum 
ŐĸŃĔĶŃŐĽŏĚŇĬľĴŋĬŏĺňĵĬŒĬĶŃĵŃĽńŘĬȮĴŅĔĔĺŗŅĔŅĶŏĶŗĚĽŃĽĴŏıŊŗŀĔŅĶĸĚĪŋĬĶŃĵŃ
ĵŅĺȮőħĵėĺĶĶŀěńĚľĺŃĪňŗȮValuation ĮĶńĭŏĕŘŅĽŌŗĶŃħńĭĽĴŏľĨŋĽĴįĸĴŅĔĕŉŘĬľĶŊŀĴň
ĔŅĶĮĶńĭĮĶŃĴŅĦĔŅĶĔņœĶĕŉŘĬŏıŇŗĴŏĨŇĴĔŗŀĬŏıŇŗĴĬŘņľĬńĔĔŅĶĸĚĪŋĬ

P/B ĞŘņĞŘŀĬĔńĬȮŏŀŅȮPE ľĶŊŀŀĵŗŅĚŀŊŗĬŐĪĬ

ĔĸŋŗĴȮFinancials ĵńĚĴňĮńěěńĵıŊŘĬģŅĬĽĬńĭĽĬŋĬěŅĔįĸĮĶŃĔŀĭĔŅĶœĨĶĴŅĽȮ0ȮĪňŗ
ŐĕŖĚŐĔĶŗĚȮĶĺĴĩŉĚĔŅĶĲŊŘĬĨńĺĕŀĚĔŇěĔĶĶĴĨĸŅħĪŋĬŐĸŃĴŌĸėŗŅĔŅĶĪņħňĸȮőħĵŏĜıŅŃ
ĔŅĶĪņȮIPO ĔŅĶėĺĭĶĺĴĔŇěĔŅĶȮŐĸŃĔŅĶĶŃħĴĪŋĬĕŀĚĭĶŇļńĪŏĪėőĬőĸĵňŐĸŃȮAI 
ĕĦŃŏħňĵĺĔńĬȮŀńĨĶŅħŀĔŏĭňŘĵĪňŗĴňŐĬĺőĬŘĴŀĵŌŗŒĬĶŃħńĭĽŌĚĬŅĬĔĺŗŅėŅħȮŀŅěĝŗĺĵľĬŋĬ
ĶŅĵœħŘħŀĔŏĭňŘĵīĬŅėŅĶŐĸŃįĸĨŀĭŐĪĬěŅĔĔŅĶĸĚĪŋĬĕŀĚĭĶŇļńĪĮĶŃĔńĬȮĬŀĔěŅĔĬňŘȮ
ĔŅĶĬņȮAI ĴŅŒĝŘŒĬĚŅĬĭĶŇĔŅĶĸŌĔėŘŅȮŐĸŃĔŅĶĺŇŏėĶŅŃľśĽŇĬŏĝŊŗŀȮĵńĚĴňőŀĔŅĽĝŗĺĵŏıŇŗĴ
ĮĶŃĽŇĪīŇĳŅıŐĸŃĸħĨŘĬĪŋĬĔŅĶħņŏĬŇĬĚŅĬœħŘȮŐĴŘȮValuation ěŃĮĶńĭĕŉŘĬŏľĬŊŀ
ėŗŅŏĜĸňŗĵĶŃĵŃĵŅĺŐĸŃœĴŗœħŘŀĵŌŗŒĬĶŃħńĭĶŅėŅĪňŗĩŌĔȮŐĨŗĵńĚœĴŗĩŊŀĺŗŅĨŉĚĨńĺĴŅĔŏĔŇĬœĮȮěŉĚ
ĴŀĚĺŗŅȮFinancials ŏĮŖĬĔĸŋŗĴĪňŗĬŗŅĽĬŒěĽņľĶńĭĔĶŃěŅĵėĺŅĴŏĽňŗĵĚŀŀĔěŅĔľŋŘĬ
ŏĪėőĬőĸĵňŐĸŃīňĴȮAI őħĵŀŅěŒĝŘŒĬĔŅĶŏĔŖĚĔņœĶŒĬīňĴSector Rotation
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Defense Sector

Source: Barclays, Bloomberg as of02ȮJuly0.04Ȯ

ĚĭĔĸŅőľĴĵŋőĶĮĵńĚĕĵŅĵĨńĺ ľĬŋĬ Backlog ŐĸŃėĺŅĴĝńħŏěĬĕŀĚĶŅĵœħƟŀĬŅėĨ

ŏĵŀĶĴĬňŏħŇĬľĬƟŅŏıŇŗĴĚĭĔĸŅőľĴŏĮƦĬĽŀĚŏĪƞŅŒĬȮ2ĮƖ ĔŅĶŏıŇŗĴĚĭĮĶŃĴŅĦĔŜŅĸńĚĩŌĔĽƞĚįƞŅĬœĮĽŌƞĔŅĶěńħĞŊŘŀĵŋĪőīĮĔĶĦƢ

Backlog ĕŀĚĭĶŇļńĪĔĸŅőľĴĵŋőĶĮĵńĚŏıŇŗĴĕŉŘĬĨƞŀŏĬŊŗŀĚ
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Unit: Percent

ėŅħĔŅĶĦƢĚĭĔĸŅőľĴŏĵŀĶĴĬň ĮƖ 2026ů2030
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Global Equipment Spending

ĮƖ 2025ů2030 CAGR 9.1%

U
n

it:
 B

ill
io

n
 E

U
R

 

European Defense Backlogs ĔŅĶŏıŇŗĴĚĭĔĸŅőľĴĕŀĚĵŋőĶĮĵńĚĴňĪŇĻĪŅĚĝńħŏěĬ őħĵŏĵŀĶĴĬňŏĮŖĬľĬŉŗĚŒĬŐĶĚ
ĕńĭŏėĸŊŗŀĬĽņėńĠěŅĔŐįĬŏıŇŗĴĚĭĔĶŃĪĶĺĚĔĸŅőľĴĴŅĔĔĺŗŅŏĪŗŅĨńĺĳŅĵŒĬĮň 
2030 ĕĦŃŏħňĵĺĔńĬ ĶŅĵěŗŅĵħŘŅĬŀŋĮĔĶĦśĔĸŅőľĴĕŀĚĵŋőĶĮėŅħĺŗŅěŃŏĨŇĭőĨ
ŏĜĸňŗĵ 9.1% ĨŗŀĮňŒĬĝŗĺĚĮň 2025ů2030 ĽŃĪŘŀĬĺŗŅŏĴŖħŏĚŇĬĔņĸńĚĪĵŀĵŏĮĸňŗĵĬ
ěŅĔĔŅĶĮĶŃĔŅĻŏĝŇĚĬőĵĭŅĵœĮĽŌŗĔŅĶěńħĞŊŘŀěĶŇĚ
ŐĬĺőĬŘĴħńĚĔĸŗŅĺŏĶŇŗĴĽŃĪŘŀĬįŗŅĬ Backlog ĕŀĚĭĶŇļńĪĔĸŅőľĴĵŋőĶĮĶŅĵŒľĠŗĪňŗ
ŏıŇŗĴĕŉŘĬĨŗŀŏĬŊŗŀĚ ĝŗĺĵĽĶŘŅĚėĺŅĴĝńħŏěĬĨŗŀĔŅĶĶńĭĶŌŘĶŅĵœħŘŒĬĶŃĵŃĔĸŅĚĩŉĚĵŅĺ 
ŐĸŃĵńĚĽĬńĭĽĬŋĬĨŗŀīňĴ European Defense ŐĴŘĶŅėŅľŋŘĬŀŅěĴňėĺŅĴįńĬįĺĬ
ŒĬĶŃĵŃĽńŘĬ őħĵĵńĚĽŅĴŅĶĩŒĝŘŒĬĔŅĶĔĶŃěŅĵėĺŅĴŏĽňŗĵĚĕŀĚıŀĶśĨ ĪŗŅĴĔĸŅĚ
ėĺŅĴĕńħŐĵŘĚĪŅĚĳŌĴŇĶńģĻŅĽĨĶśŐĸŃėĺŅĴŏĽňŗĵĚěŅĔĽĚėĶŅĴĪňŗĵńĚŀĵŌŗŒĬĶŃħńĭĽŌĚ
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China Technology

Source: Bloomberg Intelligence, Premia Partners

ľŋƟĬĔĸŋƞĴŏĪėőĬőĸĵňĨƟĬĬŘŜŅĕŀĚěňĬœħƟĶńĭĮƤěěńĵĽĬńĭĽĬŋĬĪńŘĚŒĬħƟŅĬĮƤěěńĵıŊŘĬģŅĬȮŐĸŃŐĶĚĞŊŘŀěŅĔĳŅėĶńģ

CXMTĴňĔŅĶŏĨŇĭőĨĕŀĚĶŅĵœħƟŐĸŃĔŜŅœĶŀĵƞŅĚĔƟŅĺĔĶŃőħħ

STAR Market ĔŜŅĸńĚŏĮƦĬĨĸŅħĽŜŅľĶńĭĔŅĶȮIPO ľŋƟĬŏĪėłȮŏĨŇĭőĨĽŌĚ

įŌƟįĸŇĨȮOptics ěŅĔěňĬŏĶƞĚŏıŇŗĴĔŜŅĸńĚĔŅĶįĸŇĨěŅĔėĺŅĴĨƟŀĚĔŅĶŒĬĶŃħńĭĽŌĚ

ĴňȮFund Flow œľĸŏĕƟŅ STAR 50 ETF ľĸńĚĶńģĺŇĽŅľĔŇěŏĕƟŅĞŊŘŀľŋƟĬ

Company
Planned 
Fundraise 
(RMB bn)

Core Business Key Highlight

Unitree Robotics 4.2
Humanoid & quadruped 
robots

World's No.1 humanoid robot 
company with 32.4% market share

Shanghai Super Silicon4.97
300mm & 200mm 
semiconductor silicon wafers

TSMC partner since 2011 key to 
China's wafer supply independence

Changcun Group 25ů35
IDM & memory ecosystem 
operator

End-to-end 3D NAND leader via 
YMTC integration

LandSpace Technology 7.5 Commercial reusable rockets
China's first methane-fueled rocket 
to reach orbit

CAS Space Technology4.18 Commercial reusable rockets
Held 63% of China's private launch 
market in 2025
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ĔŅĶŏĕƟŅĨĸŅħĕŀĚȮCXMTĴňŐĬĺőĬƟĴĪňŗěŃŏıŇŗĴėĺŅĴĬƞŅĽĬŒěŒľƟľŋƟĬěňĬ
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Tencent

Unit:Billion USDChina Biggest Companies (Market Cap.)

As of 27 July 2026

ľŋŘĬȮCXMT ĮĶńĭĨńĺĕŉŘĬĔĺŗŅȮ23.% ĨńŘĚŐĨŗĔŅĶȮIPO ŏĴŊŗŀĺńĬĪňŗȮ/4ȮĔ,ė,ȮŐĸŃĕŉŘĬĴŅŏĮŖĬĭĶŇļńĪĪňŗ
ŒľĠŗŏĮŖĬŀńĬħńĭĽŀĚĕŀĚěňĬȮĞŉŗĚŀŅěħŉĚħŌħėĺŅĴĽĬŒěěŅĔĬńĔĸĚĪŋĬŒĬľŋŘĬŏĪėłȮěňĬȮŐĸŃĴň
ŐĬĺőĬŘĴěŃŏĮŖĬĮńěěńĵĭĺĔĔńĭħńĝĬň STAR 50 ľĸńĚľŋŘĬȮCXMT ĩŌĔĬņŏĕŘŅħńĝĬň
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Japan

Source: KKR, Morgan Stanley, asia.nikkei

ĠňŗĮŋƙĬŏħŇĬľĬƟŅĸĚĪŋĬȮ15.ȮĸƟŅĬĸƟŅĬŏĵĬȮŒĬȮ/5ȮŀŋĨĽŅľĔĶĶĴȮŏıŊŗŀĵĔĶŃħńĭĕňħėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬ

ĠňŗĮŋƙĬėŊŀįŌƟĬŜŅŒĬħƟŅĬĕŀĚľŋƞĬĵĬĨƢĪňŗŒĝƟŒĬŀŋĨĽŅľĔĶĶĴĶńģĭŅĸŏĶƞĚĔŅĶĸĚĪŋĬĳŅėĶńģŐĸŃĳŅėŏŀĔĝĬ

ĨĸŅħĕŀĚ Physical AIŒĬŀĬŅėĨěŃĴňĔŅĶŏĨŇĭŀĵƞŅĚĔƟŅĺĔĶŃőħħ

Company
(RMB bn)

Core Business Key Highlight

ChangXin Memory 
Technologies 
(CXMT)

29.5
DRAM chip design & 
manufacturing

2nd largest STAR Market IPO 
in record

Unitree Robotics 4.2
Humanoid & 
quadruped robots

company with 32.4% market 
share

Shanghai Super 
Silicon

4.97
300mm & 200mm 

wafers

TSMC partner since 2011 key 
to China's wafer supply 
independence

Changcun Group 25ů35
IDM & memory 
ecosystem operator

End-to-end 3D NAND leader 
via YMTC integration

LandSpace 
Technology

7.5
Commercial reusable 
rockets

China's first methane-fueled 
rocket to reach orbit

CAS Space 
Technology

4.18
Commercial reusable 
rockets

Held 63% of China's private 
launch market in 2025

101.6

64.1

55.4
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33.6
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28.8

18.5

16.9

13.2

AI & Semiconductors

Drug & Advanced Healthcare

Digital & Cybersecurity

Content

Synthetic Biology

ICT

Energy Security

Aerospace

Materials

Quantum
ABB 

(CHE/SWE), 
13% Epson 

(JPN), 13%

Fanuc (JPN), 
11%

Kawasaki (JPN), 8%

Yaskawa (JPN), 8%KUKA (DEU/CHN), 6%
Denso (JPN), 4%
Universal Robots (DNK), 4%
Comau (ITA), 1%

Others (Varies), 
32%

Global Market Share of Industrial Robotics Companies/.ȮŀŋĨĽŅľĔĶĶĴĪňŗœħƟĶńĭŏĚŇĬĸĚĪŋĬĴŅĔĪňŗĽŋħ
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Demand from Global Robotics
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Thailand

Source:Thailand Board of Investment (BOI), Bloomberg Intelligence

ĨĸŅħľŋƟĬœĪĵĴňėĺŅĴĬƞŅĽĬŒěěŅĔľŋƟĬĔĸŋƞĴĮƤĬįĸȮŐĸŃľŋƟĬĔĸŋƞĴĪňŗœħƟĶńĭĮĶŃőĵĝĬƢěŅĔȮAI Value Chain

ľŋƟĬĔĸŋƞĴĮƤĬįĸĕŀĚœĪĵĴňėĺŅĴĬƞŅĽĬŒěěŅĔĔŅĶŒľƟĮƤĬįĸĶŃħńĭĽŌĚľŋƟĬœĪĵĮĶńĭĨńĺĕŉŘĬőħħŏħƞĬŒĬĳŌĴŇĳŅėĕĦŃĪňŗĴŌĸėƞŅĵńĚœĴƞŐıĚ

Japan Earnings Sector

ROE ľŋƟĬœĪĵĲƘƨĬĨńĺĨƞŀŏĬŊŗŀĚěŅĔĮƖȮ0.02ȮěŅĔĔŅĶĪŜŅȮReform ĮĶŃŏĪĻœĪĵĽŅĴŅĶĩŏĨŇĭőĨœĮĔńĭȮAIValue Chain

Company
(RMB bn)

Core Business Key Highlight

ChangXin Memory 
Technologies 
(CXMT)

29.5
DRAM chip design & 
manufacturing

2nd largest STAR Market IPO 
in record

Unitree Robotics 4.2
Humanoid & 
quadruped robots

company with 32.4% market 
share

Shanghai Super 
Silicon

4.97
300mm & 200mm 

wafers

TSMC partner since 2011 key 
to China's wafer supply 
independence

Changcun Group 25ů35
IDM & memory 
ecosystem operator

End-to-end 3D NAND leader 
via YMTC integration

LandSpace 
Technology

7.5
Commercial reusable 
rockets

China's first methane-fueled 
rocket to reach orbit

CAS Space 
Technology

4.18
Commercial reusable 
rockets

Held 63% of China's private 
launch market in 2025

SETHD Forward P/E Band

TISA ĪňŗĔņĸńĚěŃŏĔŇħĕŉŘĬ

ROE, Fundflow ěŃħňĕŉŘĬ

ĬőĵĭŅĵĸħĔŅĶĕŅħħŋĸĔŅĶėĸńĚȮ+ ħŀĔŏĭňŘĵĔŖĵńĚ
œĴŗĶňĭĕŉŘĬ, earning yield gap ĔŖĵńĚħňŀĵŌŗ
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SK Hynix

BITCOIN

+8.7%

22

Cryptocurrency

Source:Bloomberg, Crypto Quant

BTC & ETH ĔĸńĭĴŅħŌĬƞŅĽĬŒěĴŅĔĕŉŘĬěŅĔıķĨŇĔĶĶĴĔŅĶŏĔŖĚĔŜŅœĶĪňŗŏĮĸňŗĵĬœĮŐĸŃĔŅĶŀŀĔĔġĶŃŏĭňĵĭĕŀĚĳŅėĶńģ

ĶŅėŅȮBTC ĞŊŘŀĕŅĵŀĵŌƞŒĔĸƟĔńĭĶŃħńĭĕŀĚĨƟĬĪŋĬŏĜĸňŗĵĕŀĚėĬĪńŘĚĨĸŅħ

ĶŅėŅȮDRAMŏĶŇŗĴ
ĮĶńĭĨńĺĕŉŘĬŀĵŗŅĚ
ŐĕŖĚŐĔĶŗĚ

ŏĶŇŗĴĴňȮ
Single Stock 
Leverage
Samsung /
SK Hynix

SK Hynix vs. Bitcoin Performance Category RegulatorExamples ėĺŅĴľĴŅĵȮ-ȮĶŅĵĸŃŏŀňĵħ

Digital 
Commodities

CFTC* Bitcoin, 
Ethereum

ĽŇĬĪĶńıĵś Decentralized ĪňŗĞŊŘŀĕŅĵœħŘŀĵŗŅĚŏĽĶň
ĭĬĔĶŃħŅĬĞŊŘŀĕŅĵĪňŗěħĪŃŏĭňĵĬ ĴňĸńĔļĦŃ
ėĸŘŅĵĔńĭĪŀĚėņľĶŊŀĬŘņĴńĬ ŐĸŃĴňėĺŅĴėĸŗŀĚĨńĺ
ŐĸŃŀŇĽĶŃŒĬĔŅĶħņŏĬŇĬĚŅĬĽŌĚĽŋħ

Investment 
Contract 
Assets

Ĕ.ĸ.Ĩ. ŐĸŃ 
CFTC*

ICO 
Tokens

ĽŇĬĪĶńıĵśĪňŗĩŌĔĮĢŇĭńĨŇŏĽĴŊŀĬŏĮŖĬľŋŘĬŒĬĝŗĺĚŏĮŇħĨńĺ 
őħĵĨŘŀĚĴňĔŅĶŏĮŇħŏįĵĕŘŀĴŌĸĪŅĚĔŅĶŏĚŇĬŐĸŃ
ėĺŅĴőĮĶŗĚŒĽ ěĬĔĺŗŅěŃĭĶĶĸŋŏĔĦĤśĪňŗĔņľĬħ

Payment 
Stablecoins

ľĬŗĺĵĚŅĬ
ĔņĔńĭħŌŐĸ
ĳŅėīĬŅėŅĶ

USDC, 
USDT

ħŀĸĸŅĶśħŇěŇĪńĸĪňŗĩŌĔėĺĭėŋĴĳŅĵŒĨŘĔġľĴŅĵ 
GENIUS Act őħĵěņŏĮŖĬĨŘŀĚĴňŒĭŀĬŋĠŅĨŒĬĔŅĶ
őŀĬŏĚŇĬ ĪňŗŏĜıŅŃŏěŅŃěĚ

CFTC: ėĦŃĔĶĶĴĔŅĶĔņĔńĭĔŅĶĞŊŘŀĕŅĵĽŇĬėŘŅőĳėĳńĦĤśĸŗĺĚľĬŘŅ

ľĸńĚěŅĔĶŅėŅȮDRAM ŏĶŇŗĴĮĶńĭĨńĺĕŉŘĬŀĵŗŅĚĔŘŅĺĔĶŃőħħėĺŅĴŏėĸŊŗŀĬœľĺĕŀĚĶŅėŅȮBTCŏĶŇŗĴĽĺĬ
ĪŅĚĔńĭľŋŘĬŒĬĔĸŋŗĴįŌŘįĸŇĨĝŇĮŀŅĪŇȮSKHynixŀĵŗŅĚĝńħŏěĬőħĵŏĜıŅŃĝŗĺĚĪňŗĴňĔŅĶŏĮŇħĨńĺȮSingle 
Stock Leverage ŒĬľŋŘĬȮSamsung ŐĸŃȮSK Hynix ŀĵŗŅĚœĶĔŖĨŅĴěŃŏľŖĬœħŘĺŗŅĝŗĺĚĪňŗȮSK Hynix 
ĮĶńĭĨńĺĶŗĺĚĸĚěŅĔŏĶŊŗŀĚĔŅĶȮLeverage ŒĬĶŀĭĸŗŅĽŋħȮBTC œĴŗœħŘĮĶńĭĨńĺĸĚĨŅĴ

-38%

ĶŅėŅȮBTC ĽŃĪƟŀĬĔŅĶŏĮƦĬĽŇĬĪĶńıĵƢĽŜŅľĶńĭĔŅĶŏĔŖĚĔŜŅœĶĬƟŀĵĸĚŐĸƟĺClarity Act ĝƞĺĵŒľƟĽŇĬĪĶńıĵƢħŇěŇĪńĸŒĬĽľĶńģłȮĴňĔŅĶĔŜŅĔńĭħŌŐĸĪňŗőĮĶƞĚŒĽ

Market Value to Realised Value

As of 25 July 2026

As of 25 July 2026
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/,ĨĸŅħĔŅĶŏĚŇĬőĸĔŏįĝŇĠėĺŅĴįńĬįĺĬĽŌĚěŅĔŐĶĚĔħħńĬħŘŅĬŏĚŇĬŏĲŘŀěŅĔĶŅėŅıĸńĚĚŅĬŒĬĨŃĺńĬŀŀĔĔĸŅĚȮĔŅĶŏĶŗĚĸĚĪŋĬħŘŅĬȮAIŐĸŃĬőĵĭŅĵĳŅļňĔŅĶėŘŅȮĞŉŗĚĪņ
ŒľŘīĬŅėŅĶĔĸŅĚėĚĬőĵĭŅĵĔŅĶŏĚŇĬŏĕŘĴĚĺħȮĮĶŃĔŀĭĔńĭėĺŅĴĔńĚĺĸŏĶŊŗŀĚėĺŅĴĵńŗĚĵŊĬĕŀĚŏĴŖħŏĚŇĬĔŅĶĸĚĪŋĬȮAIĪňŗĔĶŃĨŋŘĬŐĶĚĕŅĵĪņĔņœĶŒĬľŋŘĬŏĪėőĬőĸĵňĨŘĬĬŘņĪňŗ
ĴňėĺŅĴėŅħľĺńĚĽŌĚȮěĬŏĔŇħŏĮŖĬĳŅıĕŀĚĔŅĶ Sector Rotation
ŐĬŃĬŜŅĔĶŃěŅĵėĺŅĴŏĽňŗĵĚįƞŅĬĔŀĚĪŋĬįĽĴĮĶŃŏĳĪȮMulti-AssetŒĬĽƞĺĬĕŀĚȮCorePortfolioŏıŊŗŀĽĶƟŅĚŏĽĩňĵĶĳŅıėĺĭėŌƞĔńĭĔŅĶŐĭƞĚĽńħĽƞĺĬŏĚŇĬĸĚĪŋĬĪňŗ
ĶńĭėĺŅĴŏĽňŗĵĚŒħŏıŊŗŀĽĶƟŅĚįĸĨŀĭŐĪĬĽƞĺĬŏıŇŗĴŒĬīňĴĪňŗĴňĻńĔĵĳŅıŏĨŇĭőĨĶŃĵŃĵŅĺȮŐĸŃľŅěńĚľĺŃĪŜŅĔŜŅœĶĶŃĵŃĽńŘĬĨŅĴĶŀĭėĺŅĴįńĬįĺĬĕŀĚĨĸŅħ
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Key Takeaways
The Broadening Market

ĨĸŅħĔŅĶŏĚŇĬőĸĔįńĬįĺĬěŅĔėĺŅĴœĴŗŐĬŗĬŀĬŒĬĨŃĺńĬŀŀĔĔĸŅĚŐĸŃĬőĵĭŅĵĔŅĶŏĚŇĬĪňŗŏĕŘĴĚĺħĕŉŘĬěŅĔėĺŅĴĔńĚĺĸŀńĨĶŅŏĚŇĬŏĲŘŀĪňŗŏĶŗĚĨńĺĕŉŘĬěŅĔ
ĶŅėŅıĸńĚĔŅĶŏĶŗĚĸĚĪŋĬȮAI ŐĸŃĬőĵĭŅĵĳŅļňĔŅĶėŘŅ ĕĦŃŏħňĵĺĔńĬĬńĔĸĚĪŋĬŏĶŇŗĴĔńĚĺĸŏĶŊŗŀĚĴŌĸėŗŅĕŀĚĔĸŋŗĴŏĪėőĬőĸĵň ěŉĚŏĪĕŅĵĪņĔņœĶľŋŘĬĝŇĮ AI 
ŐĸŃŏĔŇħĔŅĶőĵĔĵŘŅĵŏĴŖħŏĚŇĬ (Sector Rotation) œĮĵńĚĔĸŋŗĴĪňŗĶŅėŅĬŗŅĽĬŒěĔĺŗŅ ŏĝŗĬ Healthcare, Financials ŐĸŃ Software

ĔŅĶĮĶńĭģŅĬĕŀĚľŋŘĬ AI ŐĸŃ SemiconductorŏĔŇħěŅĔŐĶĚĕŅĵĪņĔņœĶŐĸŃőĵĔŏĚŇĬœĮĔĸŋŗĴŀŊŗĬĮĶŃĔŀĭĔŅĶĔńĭĔŅĶŒĝŘȮLeverage ĪňŗĽŌĚœĴŗŒĝŗ
ĽńĠĠŅĦĽŇŘĬĽŋħĕŀĚĵŋė AIőħĵĔĸŋŗĴȮHyperscaler ĵńĚėĚĸĚĪŋĬŒĬĶŃħńĭĽŌĚȮěŉĚĝŗĺĵĽĬńĭĽĬŋĬĔŅĶŏĨŇĭőĨĕŀĚľŋŘĬŒĬľŗĺĚőĞŗȮAI ĨŘĬĬŘņȮőħĵŏĜıŅŃĔĸŋŗĴȮ
SemiconductorŐĬŃĬņľŅěńĚľĺŃĪĵŀĵĽŃĽĴŏıŊŗŀĸĚĪŋĬŒĬĶŃĵŃĵŅĺ

ŐĴŘĳŅıĶĺĴŏĶŅěŃĴŀĚĺŗŅĔĸŋŗĴȮAI ĨŘĬĬŘņŏĮŖĬĔĸŋŗĴĪňœħŘĮĶŃőĵĝĬśŒĬĶŃĵŃĵŅĺŀĵŗŅĚœĶĔŖĨŅĴĨĶŅĭŒħĪňŗėĺŅĴėŅħľĺńĚĕŀĚľŋŘĬĔĸŋŗĴħńĚĔĸŗŅĺĵńĚŀĵŌŗŒĬ
ĶŃħńĭĽŌĚŏĶŅĴŀĚĺŗŅěŃĵńĚŏľŖĬĳŅıĕŀĚĔŅĶŏĔŇħȮSector Rotation ŒĬĔŅĶĽĸńĭŏĮĸňŗĵĬĔĸŋŗĴĔŅĶĸĚĪŋĬŏĔŇħĕŉŘĬĨĸŀħȮCycle ħńĚĬńŘĬěŉĚĴŀĚŏĮŖĬőŀĔŅĽŒĬ
ĔŅĶľŅěńĚľĺŃŒĬĔŅĶŏĔŖĚĔņœĶŒĬĶŃĵŃĽńŘĬȮŀŅĪŇĔĸŋŗĴȮHealth Care ĪňŗĴňėĺŅĴėŅħľĺńĚĨŗņŐĸŃĴňĮńěěńĵȮDrive ĳŅĵŒĬŀĵŗŅĚĔŅĶȮM&A ĔĸŋŗĴȮFinance 
ĪňŗœħŘĮĶŃőĵĝĬśěŅĔĽŗĺĬĨŗŅĚŀńĨĶŅħŀĔŏĭňŘĵŒĬĶŃħńĭĽŌĚŐĸŃĔŇěĔĶĶĴŒĬĨĸŅħĪŋĬėŉĔėńĔȮľĶŊŀŐĴŘŐĨŗ Cryto Currency ĪňŗĔĸŋŗĴĬńĔĸĚĪŋĬĩŌĔĸŘŅĚȮ

Leverage

0,ĔŅĶĮĶńĭģŅĬĕŀĚľŋƟĬĔĸŋƞĴĝŇĮȮAIľĬƞĺĵėĺŅĴěŜŅŐĸŃȮSemiconductor ĪňŗįƞŅĬĴŅĴŀĚĺƞŅŏĔŇħěŅĔŐĶĚĕŅĵĪŜŅĔŜŅœĶĔŅĶľĴŋĬŏĺňĵĬĔĸŋŗĴĸĚĪŋĬȮĮĶŃĔŀĭĔńĭ
ĔŅĶĸħĽĩŅĬŃĔŅĶŏĔŖĚĔņœĶĪňŗĴňĔŅĶŒĝŘȮLeverageŒĬĶŃħńĭĽŌĚȮĞŉŗĚŏĶŅĴŀĚŏĮŖĬŏıňĵĚĔŅĶĮĶńĭĽĴħŋĸĪŅĚŏĪėĬŇėœĴŗŒĝŗĽńĠĠŅĦĽŇŘĬĽŋħĕŀĚĺńĢěńĔĶȮAIőħĵĔĸŋŗĴįŌŘ
ŒľŘĭĶŇĔŅĶėĸŅĺħśĶŅĵŒľĠŗĵńĚėĚŏħŇĬľĬŘŅŏıŇŗĴĚĭĸĚĪŋĬŒĬőėĶĚĽĶŘŅĚıŊŘĬģŅĬŀĵŗŅĚĨŗŀŏĬŊŗŀĚȮĞŉŗĚěŃŏĮŖĬŐĶĚĕńĭŏėĸŊŗŀĬĽņėńĠŒľŘŐĔŗľŗĺĚőĞŗŀŋĮĪŅĬŏĪėőĬőĸĵňĨŘĬĬŘņȮ
ĪńŘĚĬňŘȮěŅĔĔŅĶĪňŗėĺŅĴŏĽňŗĵĚħƟŅĬȮLeverageĪňŗĩŌĔĸƟŅĚœĮıŀĽĴėĺĶŐĸƟĺȮĮĶŃĔŀĭĔńĭıŊŘĬģŅĬĪňŗĵńĚėĚŐĕŖĚŐĔĶƞĚĴŀĚŏĮƦĬőŀĔŅĽĪňŗħňŒĬĔŅĶŏĕƟŅĸĚĪŋĬŒĬľŋƟĬĔĸŋƞĴȮ
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Global PE Valuation (10-year average)

ĨĸŅħľŋƟĬȮEmerging Markets ĴňĶŃħńĭȮValuation ĪňŗĬƞŅĽĬŒěĬŜŅőħĵĨĸŅħľŋƟĬŏĔŅľĸňŒĨƟ

Source: Bloomberg as of 26 Jul 2026
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Developed Markets (ĨĸŅħıńĥĬŅŐĸƟĺ) Emerging Markets (ĨĸŅħŏĔŇħŒľĴƞ'

Max and Min in the past 10 years10-year average within +1/-1 S.D.Current 12-month forward PE
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Global PB Valuation (10-year average)

ĨĸŅħľŋƟĬœĪĵȮŀŇĬőħĬňŏĞňĵŐĸŃŏĺňĵħĬŅĴŏĶŇŗĴĴňĶŃħńĭȮValuation ĪňŗĬƞŅĽĬŒěĕĦŃĪňŗĨĸŅħľŋƟĬľĸŅĵŐľƞĚĵńĚĴňĶŃħńĭĨŉĚĨńĺ

Source: Bloomberg as of 26 Jul 2026

Developed Markets (ĨĸŅħıńĥĬŅŐĸƟĺ) Emerging Markets (ĨĸŅħŏĔŇħŒľĴƞ'

Max and Min in the past 10 years10-year average within +1/-1 S.D.Current 12-month forward PB
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Change of Price, PE, and EPS (YTD)

ĨĸŅħľŋƟĬŏĔŇħŒľĴƞĬŜŅőħĵĨĸŅħľŋƟĬŏĔŅľĸňŒĨƟŐĸŃœĨƟľĺńĬŒľƟįĸĨŀĭŐĪĬĪňŗőħħŏħƞĬěŅĔĔŅĶĮĶńĭŏıŇŗĴėŅħĔŅĶĦƢȮEPS

%Change of 12-month Forward EPS

%Change of 12-month Forward PE%Change of Price %Change of 12-month Forward EPS
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Change of Price, PE, and EPS (1-Month)

ĨĸŅħľŋƟĬŏĔŅľĸňŒĨƟŐĸŃœĨƟľĺńĬĵńĚėĚĴňĔŅĶĮĶńĭėŅħĔŅĶĦƢĔŜŅœĶĪňŗőħħŏħƞĬĽĺĬĪŅĚĔńĭĶŅėŅĪňŗĴňĔŅĶĮĶńĭģŅĬ

Source: Bloomberg as of 26 Jul 2026

%Change of 12-month Forward EPS

%Change of 12-month Forward PE%Change of Price %Change of 12-month Forward EPS
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ĮĶŃĔŅĶŒħŕȮĞŉŗĚĕŘŀĴŌĸŒĬŏŀĔĽŅĶĬňŘȮœĴŗĺŗŅĪńŘĚľĴħľĶŊŀĭŅĚĽŗĺĬȮŏĺŘĬŐĨŗœħŘĶńĭŀĬŋĠŅĨŏĮŖĬľĬńĚĽŊŀěŅĔĭĶŇļńĪŏĮŖĬĔŅĶĸŗĺĚľĬŘŅȮĔŅĶĔĸŗŅĺȮėńħȮľĶŊŀŀŘŅĚŀŇĚȮĕŘŀĴŌĸĭŅĚĽŗĺĬ
ĨŅĴĽĴėĺĶŒĬŏŀĔĽŅĶĬňŘȮœĴŗĺŗŅŒĬĭĪėĺŅĴȮĭĪĺŇŏėĶŅŃľśȮĭĪĺŇěńĵȮľĶŊŀŒĬŏŀĔĽŅĶȮľĶŊŀĔŅĶĽŊŗŀĽŅĶŀŊŗĬŒħěŃĨŘŀĚĔĶŃĪŜŅőħĵĩŌĔĨŘŀĚȮŐĸŃœĴŗŏĮŖĬĔŅĶĔŗŀŒľŘŏĔŇħĔŅĶŏĕŘŅŒě
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