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Figure 1: YTD asset performance: 1-Jan to 24-Apr 2026
YTD asset performance: 2-Jan to 22-May 2026

Price return (%)

B YTD performance

Figure 2: Strait of Hormuz Outbound Transits

Strait of Hormuz Outbound Transits
Commercial ships seen transiting the waterway out of the Persian Gulf

® Oil Tankers @ LPG Tankers ® LNG Tankers @ Containerships ® Bulk Carriers

Note: Daily count of visible ships based on AIS signals observed until early May 19
Source: Vessel tracking data from various platforms compiled by Bloomberg
Bloomberg

Source: Bloomberg
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Figure 3: S&P500 Earning Analysis

Surprise Growth
Sector (BICS. Reported Sales Surprise Earnings Surprise
172 / 499 -

Al <

Price Reaction
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5 93144 Ke

%) abuey

(

Aggregate Earnings Surprise (%)

Source: Bloomberg

Figure 4: U.S. CPI

US CPI — Contribution to Headline Inflation
Year-over-year change, non-seasonally adjusted (pp)

@ Food Energy Other ~ =®= Headline CPI

Source: Bloomberg, | HSEC Research

Figure 5: US 10-Year Treasury Yield

US 10-Year Treasury Yield
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Figure 6: U.S. Labor Market Dashboard

U.S. Labor Market Dashboard

Non-Farm Payrolls (MoM Change, 000s)
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Source: Bioomberg, LHSEC Research
Figure 7: U.S. PMI
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45
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Source: Bloomberg, LHSEC Research
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Figure 8: Scenario analysis

Scenario analysis
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Figure 9: Assets Price and Correlation

SPX vs US 10Y Yield
—— S&P 500 (uaueie) === US 10Y Yield (wnumn)

SPX

Rolling 30d Correlation: SPX x US 10Y Yield

SPX vs Gold
—— S&P 500 (whuge) — Gold (whuu)

SPX

Rolling 30d Correlation: SPX x Gold

Source: Bloomberg, LHSEC Research
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Figure 10: Al Adoption Rate

Al Adoption Rate

-—- Overall AL —— OpenAl —— Anthropic =~ —— Google ~ —— xAl DespSeek

Figure 11: Hyperscalers upped Al spending

US Hyperscalers Ratchet Up 2026 Capex Plans Past $700 Billion
The four leading companies upped their AI spending plans after March quarter

@ Amazon capex @ Google Metas @ Microsoft
$7508

2018 2019 2 2024 2025 2026

Note: 2026 figures represent company guidance, Meta's figure is midpoint of estimated range.

Source: Bloomberg, company filings
Bloomberg

Source: Bloomberg

Figure 12: Top Asia Technology Companies Forward PE Ratio

Forward P/E Ratio (1GBF Est)

= SKHynix 5.7x = Samsung 6.1x = Tencent 12.4x == TSMC 20.8x = Tokyo Electron
= Keyence 37.0x = Alibaba 18.6x Delta Electronics
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Figure 13: Gas ETF vs S&P 500

@ FCG (gas ETF, normalized) @ SPX Index (normalized)

115

100)

xed (base

Source: Bloomberg, LHSEC Research

Figure 14: Monthly Allocation (%)

M BYOU-COREPORT 55% W LHAI 25% I KF-ATECH 13% M LHGAS 7%

Source: LHSEC Research

‘ .
13ENUANNINT UAUA waus 1Ed AR (NUNTW) 1817 1 81ANTAENd aNAT U 15 nuuanslF 1NN lWREINT N2UNNY 10120 Tns. 02 055 5100



(MelSecurities

Judannsi 26 WOHNIAN WA, 2569

Figure 15: LHAI Top 10 Holdings

1) Top Fund Hids | HLDR »
11 NVIDIA Corp
.lphabet Inc Class A Common Share

Net Fund

Samsung Electronics Co Ltcl

nowledge Atlas Technology JSC Ltd H...
19 Astera Labs Inc
20) SoftBank Group Corp

Source: Bloomberg | As of 25 May 2026

Figure 16: KF-ATECH Top 10 Holdings

Net Index
N.A.
A.

COMPANY NAME MARKET INDUSTRY % OF EQUITY
. Semiconductors & Semiconductor
Taiwan Semi Taiwan 92
Eqpt
" Semiconductors & Semiconductor
SK hynix Inc South Korea 87

Samsung Electronics

South Korea

Egpt

Technology Hardware &Equipment 8.0

Tencent Holdings Ltd China Media & Entertainment 6.2

Alibaba Group Holdin China Consumer Discretionary Dst & Retail 51
Semiconductors & Semiconductor

Advantest Corp Japan a8
Eqpt
Semiconductors & Semiconductor

Tokyo Electron Japan 42
Eqpt

Delta Electronics Taiwan Technology Hardware & Equipment 3.4

Keyence Corp Japan Technology Hardware & Equipment 2.7
Semiconductors & Semiconductor

ASE Tech Hidg Co Ltd Taiwan 24
Eqpt

Total of Top 10 547

Source: Bloomberg | As of 30 Apr 2026

Figure 17: LHGAS Top 10 Holdings

7) Top Fund Hlds | HLDR »
11 Devon Energy Corp
12 EOG Resources Inc

.

13) Western Midstream Partners LP

Net Fund

14) Diamondback Energy Inc
15 Occidental Petroleum Corp

) ConocoPhillips
Hess Midstream LP Class A
18) APA Corp
19 EQT Corp
20) Permian Resources Corp

Source: Bloomberg | As of 25 May 2026

Net Index
N.A.
N.A.
N.A.
N.A.
N.A.
N.A.
N.A.
N.A.
N.A.
N.A.
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