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Asset Class Performance

Stock market performance: YTD vs WTD
Price return (%) — as of 6 Nov 2026 (WTD from 30 Oct close)

W YTD W WTD

Bond market performance: YTD vs WTD
Yield change (bps) — as of 6 Nov 2026 (WTD from 30 Oct close)

W YTD W WTD

+371%
TWSE 1229 ' I, ¢ 136.5bps
12.2% US HY (yield) -16p5 [ i
e Vs 2 I 10}.5bps
E -year -7.6bps
SET +16.4% ps
' I +09.2bps
Nikkei 225 030l +14.1% EM USD (yield) -5.6bps .
I +03.1bps
STl Index US IG (yield) -a.20ps il
I, - G9.0bps
$&P 500 US 10-year 71bps . P
FTSE 100 I, + 7.5bps
UK 10-year -13.0bps [
DAX
Japan 10-vear I +58.5bps
VN Index ap v -12.80ps [
N, - 56.6bps
HS! Index Japan 2-year 3 gnps [
I : 39.9bps
SENSEX Germany 10-year -6.8bps [l P
-12.4%
Cs1300 -400ps Obps 400ps 80bps 120bps 160bps
20% 10% 0% 10% 20% 30% 0% 50% Source: Bloomberg, LHSEC Research
Source: Bloomberg, LHSEC Research Yields up = price down. IG, HY, EM USD: Bloomberg index yield-to-maturity.
Commodities performance: YTD vs WTD
Exchange rate performance: YTD vs WTD Price return (%) — as of 6 Nov 2026 (WTD from 30 Oct close)
Price return (%) — as of 6 Nov 2026 (WTD from 30 Oct close)
W Yo W wiD W YTD W WTD
+61.6%
USD/THB +6.5% Brent Crude Oil
+58.2%
oy WTI Crude Oil
Caopper
USD/CHF i
USDIPY Aluminum
I
GBP/USD Gold
USD/CNY s Bitcoin
51% st -27.6%
=5.1% iver
EUR/USD

-8% -6%
Source: Bloomberg, LHSEC Research
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Global Equity Markets: Valuation vs Earnings Momentum

EPS growth (log scale, 1yr fwd consensus revision) vs. Bloomberg Fwd P/E — standardized 1GBF Est, as of 9 Nov 2026
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Fwd EPS growth, % (log scale, 1yr revision)

@® Hang Seng ©® KOsPI @® STl ® DAX ® CsI300 ® NASDAQ 100 @® FTSE100 ® SET
® VN Index ® MSCIACWI @ SENSEX @ TAIEX @ S&P500 @ Nikkei225 @ STOXX 600

Source: Bloomberg, LHSEC Research
Source: Bloomberg, LHSEC Research
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US Sector Performance

US sector performance: YTD vs WTD
Price return (%) — as of 6 Nov 2026 (WTD from 30 Oct close)

B YTD W WTD

+37.8%
Energy 12,09

Health Care

+16.0%
Consumer Staples °

+14.6%
Materials I

+14.4%
Technology -8.2% I

Real Estate
Industrials
Financials

Utilities

Consumer Discretionary

-11.0%

Communication Svcs +4.9%

-20% -10% 0% 10% 20% 30% 40% 50%
Source: Bloomberg, LHSEC Research Source: Bloomberg, LHSEC Research
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US Economic Recap

Us ISM Manufacturing PMI

Manufacturing

------ 50 {expansion/contraction)

Manufacturing 55.5

MANUFACTURING AT A GLANCE

OCTOBER 2026

Series Series Percentage Rate of Trend*

SRR
Manufacturing PMI® 55.5 54.5 +1.0 Growing Faster 10
New Orders 55.5 55.3 +0.2 Growing Faster 10
Production 590 56.7 +2.3 Growing Faster 12

I Employment 52.4 52.7 -0.3 Groﬁling Slower 4
Sﬁpplier Deliveries 591 i 59.0 - +0.1 _Slowing Faster 11
Inventories 51.4 48.6 +2.8 Growing Corftl;gr;]'cin g 1

" Customers' Inventories 416 M6 0.0 Too Low Same 25
Prices 75.2 775 7 -2.7 Increaé?ng Slower 25

7B§ck]og of Orders 54.6 56.4 -1.8 7G}owing Slower 10
New Export Orders 51.2 50.9 +0.3 Growing Faster 4
Imports 1 529 51.0 +1.9 Growing Faster 9
OVERALL ECONOMY Growing Faster 24
Manufacturing Sector Growing Faster 10

ISM Manufacturing PMI 18491AaUsaNAN 827 55.5 aenesinann 54.5 luihaunan uaztsasilulauaenasa andsseluluasnnsnanisasia nnednseuiasnssuwsgeaatantias iy

PAURANAN e NATHIANATE (Prices paid) Masaad 2.7 aailu 75.2 usdaganin saandagauinailumeun 25 Aasariu tladananlaun spnmanuazasgibion N

o v a o [ = dl 42/ o ¥ [
U WAZHARA T Ingas N NN UAINAND AL lURZIUaannNas

Source: Bloomberg, ISM, LHSEC Research
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US Economic Recap

US ISM Services PMI ISM® SERVICES SURVEY RESULTS AT A GLANCE
Services - 50 (expansicn/contraction) OCTOBER 2026
Series | Series Percent
Index Index Point Direction g;;ﬁ °: (Jlr::g;)
Oct Sep Change g
Services PMI® | 545 54.9 -0.4 | Growing Slower 28
Business Activity 53.8 56.5 -2.7 Growing Slower 28
New Orders | 559 59.8 -3.9 Grgwing = _S!ovieri 17
9 es 54.1 WEmponment 51.4 50.1 +1.3 Growing Faster p)
N Supplier Deliveries 56.7 53.2 +3.5 Slowing Faster 23 |
Inventories 55.4 57.8 -2.4 Growing Slower 9
B Prices 73.0 74.0 -1.0 Increasing Slower 113
on & | Backlog of Orders 58.0 56.6 +1.4 Growing Faster 9
______________________________________________ on ¥ | New Export Orders 55.2 46.9 +8.3 Growing Con':t'r‘;'g‘ting 1
~ Imports 54.2 52.9 +1.3 Growing Faster 4
Inventory Sentiment 52.1 51.7 +0.4 Too High Faster 42
OVERALL ECONOMY Growing Slower 77
o o - ) . - Services Sector Growing Slower 28
—OUnce; Dloomberg, LaoEL: Reseantn

ISM Non-Manufacturing PMI LAausanax anad 0.4 aawaa 54.5 Inasaudsasflulnuaenesn Amdsaaluduazfianssunisganateaasa aenalsfiniu n19sananudaasuenssio 49w
Prices Index 8271 73 wiAsiaan 74 Tuihaunaw g 17 apaiunssy anaumsau idapavnssnlaanagnas geasiauninusanasusutuialuniatsnism Sticky

Source: Bloomberg, ISM, LHSEC Research
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US Economic Recap

e —— *  N19AINNUUBNNNANSEATIANTL 165,000 FIUULY 49n97

- | PAAT 65,000 FUe daLSHINILBET 4.1% ANAIAN
I I I I 4.2% lwAeunen uazANIANAT 4.2% wanannil 8AsnTg
i = - H=_HE Fdausanluindousany aff 61.9% senafadntasan
I LLNGY

Unemployment Rate (%)

R AT A AT AT A AP A A A VA ta A A *  nANSeNUIE THuA 1B nLazgsiia +70,000
FLNLY, NANATNNIENLFIFBLHEIAINRBUTDY +42,000
o 1 1 v a 2 <] 1 1
A FEDAATCH TOOL - CONDITIONAL MEETING PROBABILTIES ALY, TUAILASARIAUAN +25,000 ALULS LAZNGNNNT
a o 1 A = ] o ] 1 1
MEETING DATE | 200.275 | 275,400 | 408425 | 430458 | 40047 | 475508 | 580125 NARTENEFAIADLLAIANNABUNDU +19,000 ATUIUY 49UNEHN
12900%6 00% 237% 763% 00% 00% 00% 00% Aunuldiasunlas Tawn wHeansiaztingd, neagsie, Al
1272027 0.0% 188% 654% 1538% 0.0% 0.0% 0.0%% | o - - o - | dl
3172027 0.0% 115% 472% 351%  62% 00% 0.0% Ay, ﬂ’?ﬂ@ﬂ, ANTAULNA, NITWNUY, ANANAILATIZN, NAILNET
= Af2E2027 0.0% Q7% 419% 3I7T0%  105% 0.99% 003 o P A di o
o \/ A BA2027 0.0% T2 337T% 382% 173% 3.4% 0.2% LL@:‘UuLMQ, Uiﬂq?@u&] LL@Z; ﬂqﬁ?ﬁ'
TI2a2027 0.0% 69% 325% 380% 182% 4 0% 0.43%
y £ e 9152027 0.0%  64% 304% 376% 198% 51% 07%
o o ¥ Ey - + ¥ w® o o & o A o dlv 1 | dl o M v
1027/2027  0.0%  64% 304% 376% 198% 51%  0T% e JupwsusatiugunanansauNeandaLn e desialalles

1282027 0.5% &3%  31.0%  36.1%  186%  48% 0.6%

dl v % dl dp dy A o
wagunaauun lduuand Fed azaunanids luaausuanay
Ime1an CME Fedwatch Tool Aananadlaniai Fed azaiu
panide A UsUINANNLIZ N 76%

Source: Bloomberg, ISM, LHSEC Research, Data as of 6 Nov 2026
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Stock Volatility Rising & Bond Volatility Easing

CBOE Volatility Index (VIX)

Daily, 02 Jan 2025 - 06 Nov 2026

ICE BofA MOVE Index

Daily, 02 Jan 2025 - 06 Nov 2026

High 52.33 (08 Apr 25)

High 139.88 (08 Apr 25)
H 140 .
50
120
40
100
L]
92.77
30 80
1
‘
25.64 60
20
40
10
20
0 0
Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26 Sep-26 Nov-26 Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26 Sep-26 Nov-26

Source: Bloomberg, LHSEC Research Source: Bloomberg, LHSEC Research

*  ANEUNILYEY S&P 500 WengalusaLLsTant 7 1neu BAAAeuse1eaInANRRasIu Al TuaneianEuRawIesnan s inssgunaanssy Aoe Uiusn
ARAINAIANLABUSImINe lunansLR o Lnew

Source: Bloomberg, LHSEC Research , Data as of 9 Nov 2026
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Data Center Moratoriums

$yMauangavsawnlasens DATA CENTER

taiaupvavginmsnlasuiden uazgainsndesanaidanaa

State-Level Risk

Planned data center capacity (MW) and project counts by status

\ lauaﬂﬂﬂﬂgaﬁﬂtﬁi\‘ln’li‘lﬂﬂl | l.auaﬁa‘lmnnimsﬁntnﬂn‘li State MW % of US total Operational / Under constr. / Announced
i @
Texas 153,753 24.7% e——— 248 /190 /1,009
TEXAS OHIO GEORGIA —
. e = T T aluayudeasINASNS Georgia 33012 53% em 77164 /326
iauawnlassmsimaiviui muawn‘[azqms wwuenmsnaasini NEW YORK an'[ﬂ;{ams ﬁgagj g
UNIRENASNSANASEY Vuussi@auly 3y i 31163 50% e 17 /70 /188
ﬁ O @ zg: 7, % O O &R P New York 10,500 17% o 51/3/77
; Ko g tuayusionl
liiumseanln-Ani fudunuanersoylan Vssdunasedish || OREGON ﬁ'ﬂIﬁE 5 msﬁgad grm )
oA dinaiu TBuseauannm doisntaigs g New Mexico 10,342 17% o 14/7/55
s i uazshuinuaNIAdoN SUInALI UASHIEH
= Oregon 7050 11% o 109 /12 /37
NEW MEXICO 'nnr#nrps;?@m‘lmqnmawn Seos .- -
MICHIGAN ‘ bk, ot e | db FouRamuvaula szuzIM uazdeuniiuvannasms Michigan e R T P
- .
= Kansas 3640 068% 1 8/3/28
é | g9sonatdonng: KANSAS « ALASKA I @'aﬁ'ﬁsﬁaﬁ'uaqumsﬁninsamsﬁnzuumi'l o ALY
Total, 8 states 254,507 40.8% 655 /354 /1,755

[ 7
o a o

1 A Z: 1 ¥ v Aa dgll dl 1 v v A v QI o uI/ o o 1 A :’/ YY o dl = dl 1 ¥ dp =
newLABNGY N13FaA1Y Data Center §NiiAIUIBNWN U guTUARAUTATINNT WFaTiealiueanANAINNINIIRIMLI WaKARBNAIATINYN T AR sIM@eaiTesTraanITneaas e TuNY

o a o 1 & o Y v v Q; Yo A Y o Q; o A Z// = o dld ai dl a 1 . dl 1 ¥ ¥ o
gatFvnsiguatswianfenriu Insanuuilindeaueresfinnlasudenuazdainsndasenanisaensad 9 §§naaNides TeAnduninnd 40% 189 Capacity fvwununeaingld vin
TiANAsIneanA93 et lafinn Auaatazieuamanun@ss Wlavunaninudnlaganig 40.8% axgnanian Anu@ssuaniiedesdnduwe lduinnauhen1seylBindasuaznig
pavagaundNaL vinWezazaimu tasan1sanauld aanmdesiiuwanenisdasiigiinisdaulunjsuainsananinian nansenuasaziianasgdinisluddnsusumdslut 2027
£ dl o = v a a dl v o [ =2 P2 ¥ o ! o ¥ 9/dl R o v o
sesitaauAvdesiiiunfniase wazuaEessiasnnasivaniignen asazidn Data Center fasinuiuwaling uaznduniamulainiglitenleesls lunnssAsdaiessanndmiany
NN 3 NesdIRaIARANTma lulsziAuian i Wesanngmaunssn Al iuussduipdeundnteasgiaanigs inuansnisiaddumanullasdeasanismuinniaassgia
wazANANNIaTuNNTUINT WA Al TURY WwInamansnastesdiunisasuanguadinaTuNINNanEnTATINIg

Source: Aterio, Bloomberg, LHSEC Research , Data as of 6 Nov 2026
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Data Center Moratoriums

Most gas-powered data centers facing a pause are in Texas

Planned data center capacity in the nine states whose governor backs a pause.

On a campus with on-site gas Other planned capacity c Ie a n E n e rg y P ro po S a IS
Toxas | 6.4 6 55D on-iife Proposed clean energy requirements by state
Ohio | 21.9 GW 3.5 on-sife
Georgia | 20.2GW
New Mexico | 110 OW7:00mshe State lialauadiuwdvoiuazaia
New York | 9.9GW
Oregon || 2.6GW Wisconsin David Crowley 1aua Renewable energy 100% Wuauludksuyusunsulasoms
Michigan ‘ 23GW
Wisconsin || 2.2 GW New Mexico WHUuYaw Haaland idualAWuuiukaowaoomuKyuBeuLam
Maine | 0.1GW
Michigan Democrats IduaswiRdakiwacoiua=aia 90%
Total facility power. On-site gas means the campus is linked to an on-site plant in our gas plant
tracker. Source: Cleanview, November 4, 2026. & Cleanview

* Wmu1 Data Center ST TLANE3 On-site gas plants e 19 I dies ununnsseideslassina et atnelsfinng Tslwinfnadesd Air permit visa luaynyInsunslans
NANENINBINA %Iqﬁﬂshumiqmmmﬂ‘lﬁ’fﬂmu?‘mﬁg Finnisludasenatzaevizalfjinanisensin la Cleanview ixudﬂum\iuiﬁmmdﬁ%ﬁﬂimmma? 7 f&4se95L Data Center 56.1 GW 7
Aendaaiuunnld On-site gas sl 45 Gw aglu Texas ¥901l7zd104 80% fupnandeeiilassnisanadlaldaunnsunslailg wnunasang gnAtydsldinueynne aenglsfinnm ung
$391a19AL W Data Center Fandeauazennial i1 Wisconsin, New Mexico waz Michigan wsidayaain Cleanview fialinudaiauanaduazainangausi1nislu Texas, Ohio 138
Georgia v Farvualiindanuanies ildladndeadh Renewable energy taxa bl nwasiiuiladeuansiaiungu Renewable energy 9911129 Bloom Energy 14 Solid Oxide Fuel
Cell W7 SOFC Lﬂ?ﬁlﬂuwzﬁ“\mumﬁmmL‘%@LWEQLﬂﬂWWﬁﬁiﬁuﬂﬁﬁ?‘ﬂﬂvmﬁLmﬁﬁﬁﬁmﬁwﬁLﬁmmﬂmﬂm”lmﬁrﬁi’ﬁmn atielafinnn deldlnnituiiuasynauialasanisi Fuel Cell ideaniiu Air

permit

Source: Cleanview, LHSEC Research
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Data Center Moratoriums

Governors could pause all of OpenAl's planned data centers

Share of each company's planned capacity in states whose governor backs a pause.

OpenAl 100% of 14.2 GW
Microsoft 45% of 10.8 GW
Amazon 427% of 30.4 GW
Meta 29% of 13.3 GW
Anthropic 23% of 7.0 GW
Google 22% of 14.7 GW

Company is the end user, else the tenant, else the developer. OpenAl's total includes a 10 GW
campus it had not signed as of July, per Latitude Media. Source: Cleanview, November 4, 2026. -Cleanview

. Hyperscalers uaz Al labs muivrmuimammmaLLmuifﬂmwmmmmumuumawnimqmi InEIL@nN1E OpenAl 7% Planned pipeline @ﬂiuﬁmumuum@Wﬂimqm?mwm 131
1189913281284 Free cash flow a9t EEmimatanauluLan Lme@Lﬂmmma‘mﬂmnm@mi‘wmﬂimmmmmmuﬂu Lavdn Demand f3A93aLLE 13NaNAAARI eI BTN
Compute NAWNU 1T 111 Compute {fislann Cloud %38 Neocloud gau m@é’mmmmu1ﬂ1xmmu

Source: Cleanview, LHSEC Research

Securities

2,



S&P 500 Sell Off isn’t The End of Everything

S&P 500: One-day drop >4% vs. next 3-month performance

n = 53 events since 1980 | positive after 3M: 72% | median +6.6%

40 Mar-09
coviD
{Mar-20} %o
30 °® @
g o
£ ° o °
E 20 1
‘;’ Black Monday ® @ @)
2 (Oct-87) o
3 0 ° ® O OQ o
3 | Average +86% ________ ] -
2 o L
o e 2
2 0 P e
B
c @ []
5 @
B * %y
g -10 O o
v
o
3 @ Early recession (n=11): avg -6.4%, positive 36% [
-20 @ Mid recession (n=10): avg +5.2%, positive 40% ® ®
(O Late recession (n=10): avg +17.4%, positive 90% (;::_’gaa?
@ Other periods (n=22): avg +8.9%, positive 95%
-30
T T T T T T T
-20.0 =175 -15.0 -12.5 -10.0 -7.5 -5.0

S&P 500 one-day return on the drop day (%)

Source: Bloomberg, LHSEC Research | Recession = NBER US recessions (2001, 2007-09, 2020); early/mid/late = thirds of drop events within each recession

- 2020

2010

2000

1990

Event date (non-recession)

S&P 500 after a one-day drop >4%: performance by recession phase
n = 53 events since 1980; phases = thirds of drop events within each NBER recession (2001, 2007-09, 2020)

Average return over next 3 months % of events with positive 3-month return

20% 1
+17.4% 100% 1 95%
90%
15% 1
80%
10% 1 +8.9%
o
+5.2% 60%
5%1 B B ]
40%
40% 7
0% T
20%
-5% —.
-6.4%
-10% T T T T 0% ~ T
Early Mid Late Other Early Mid Late Other
recession recession recession periods recession recession recession periods
(n=11) (n=10) (n=10) (n=22) (n=11) (n=10) (n=10) (n=22)

Source: Bloomberg, LHSEC Research

anadndeunadlueAnsAsL 1980 N19¥ S&P 500 Uitisaasuinndn 4% Lilduniamiindalugn 3 meuazliasnsovinuanevuwnuduusnlaan wivdludedngeamiamsegia Inaain

A0 MWﬂ1NLﬂ®QﬂQI§]VI’NLﬂ?Hﬁﬂ@ 011 S&P 500 USUAIaININNIT 4% nanaLunuluan 3 ineusendnaziuugn IﬂﬂL’ﬂZ\]HLLZ\]’J +8.9% agelafinn mLﬂum\‘lmumfmaﬂqmmammam

m@m@mmum@mw -6.4% mm\immmum@mﬂ%uumiuhfmqmm\‘imeﬂ@ Iﬂﬂﬂ’]ﬁ‘LlﬂUIlﬂﬂ\m\‘l Earnings Growth 99 wazn139199udeldigasiannn LLN‘lI’]EIN’]@’WﬂﬂQWNﬂQQ@WNWﬂiﬂ

?I@QM@W@LﬂEIQﬂ‘LIﬂ’]ﬁ"ﬁS@@@\‘l"ﬂ@\‘} Data Center SNEI\‘]LLSJQJWJ’]N‘HWL@LL AINegIINnIINSanaz “Buy on Dip” A1FUATT S&P 500 M?ﬂﬂuiﬂﬂiﬂ

Source: Bloomberg, LHSEC Research, Data as of 6 Nov 2026
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US Earnings 3Q26

All Securities: Sales vs. Earnings Surprise

.
US Ear“lngs SEESO“ Scoreca rd Quarterly surprise (%) vs. consensus estimates
Eamin_ '.Earning 5 vth ) Sector I:B I Sales Surprise [l Earnings Surprise
30 -
Earmings Surprise Earnings Growth 26.0%
Sector (BICS) Reported B
POSITIVE  INLINE = MEGATIVE POSITIVE  INLINE = MEGATIVE S0 -
16.7%
All Securities 435 /500 364 17 53 4.10% 350 6 76 27.96% _15-
10 - %
Materials 25/26 16 0 9 2.46% 18 0 6 29.79% 6.5% s 6.9% 7.0% san 6.5%
5- . 4.1%
1.3 o8 o 2.2 2.0 1.79 2.2 33 2.3
Industrials 74/79 62 3 9 7.03% 61 1 10 36.20% .- ; .
Consumer Staples 22/32 20 1 1 4.98% 19 0 3 8.05% CQ324 CQ424 CQ125 CQ225 CQ325 CQ425 CQL26 CQ226 CQ326
Energy 21 /22 21 0 0 7.19% 19 0 2 148.98% Source: Bloomberg, LHSEC Research
All Securities: Sales vs. Earnings Growth
Technology 49/70 46 2 1 5.45% 45 0 4 66.37% Quarterly year-over-year growth (%)
W Sales Growth [ Earnings Growth
Consumer Discretionary 37,47 26 1 10 0.98% 21 1 15 3.41% o0
53.5%
Communications 20/24 17 0 3 -10.32% 18 0 2 6.37% o
40 -
Financials T7/80 62 3 11 4.97% 62 0 15 7.88% .
# 3p- <
Health Care 53/59 43 2 3 12.76% 41 2 10 9.55% 20
12.9% 14.1%
apegs 10 8.4%
Utilities 27/31 24 1 2 9.03% 24 1 2 13.95%
- €Q3 25 CQ4 25 CQl26 €Q2 26 €03 26
Real Estate 30/30 22 4 4 -1.23% 22 1 7 6.45%
Source: Bloomberg, LHSEC Research
@ Positive surprise @ Inline with estimates @ Megative surprise Reported = snwuuisnidszadoy / Suruuddnianua tungu

Source: Bloomberg, LHSEC Research , Data as of 6 Nov 2026
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AMD Earnings Update

*  AMD s1a9unalsznauns 3026 s1alaagi $13.38bn WNKAU +45% YoY HINNTIAIA
2.3% Non-GAAP Gross Margin @£l 56% @91 Non-GAAP Operating Margin ag#l 29% uay

AVI_VID (AMD ps): Revenule & Profitability Margins QMD (AMD lIJS): Data Ce.nter Revenue ' 4?}
B B Non-GAAP EPS $2.09 WiWHNTW 74% YoY NNNNINAA 6.2%
B R _ mwz ®  g5na Data Center 12ilAngi# $8.55bn 1n +97% YoY 2tuzil Operating income LV
15000 - 13,377 10000 - 8,546 o
+168% YoY i $2.88bn laz Operating margin 288N 25% i1 34% WaTUNNAINTS

E 10000 -
"

Margin (%)
usg m

6000 -

I I g97A Server Uax Data Center Al 1511919391 Al agents NMN9116ADLLAILAZYINUATLNI1Y

H

7500 -
2000
5000 -

NFANAW LNNAINNARINITYIG Accelerator LAY CPU dN15U 9@ uaula I mian Ayl

2500 2000

0- 0

4024 1025 2025 3025 4025 1025 2026 3026

1ANAINT AMD Budsnas EPYC U7 6 17 Venice Wiaiuiaelsalu 3Q26 taeseydn

4Q24 1025 2025 3025 4025 1026 2026 3026

Demand goeiEnsiuudaunsangaiameuiu EPYC fuludfiiiutn B9g1sunsnenann Server
CPU flannaasnsiilulszanns $220bn Aneluil 2030 Tasnilunisissiiuauinnanadas

AMD (AMD US): Adjusted Gross Margin

%, quarterly (actual reporte

AMD (AMD US): Client & Gaming Revenue

reported quarters

U uaziFEmisngsney MI455X TuiBunumnnlu 3Q26 uazgnAvan laun Anthropic,

5000 - Yo¥ -8.1% 60 - 57.0%

QoQ -3.1% 54.0% 54.0% 95.0% 56.0% 6.0%

Meta, Microsoft, OpenAl waz Oracle (3x1n Helios racks ausnauldenuudn Helios Buaing

000- 3,722 50 - - v 1 v 1

e lduazsulunaase U3smAan1Rafaziinduuinlu 4Q26 15a HPE, Dell, Lenovo,
Supermicro LaTNUENATINEAUENAINALTZLLIANTY

* 159U Guidance 4Q26 Tnaaalsilazanns $16.49-17.51bn 91¢l8ann Data Center I

- 1520104 50% QoQ Telaann Client & Gaming aAAININNG 20% QoQ Non-GAAP Gross

Uss mn

Q24 1025 2025 3025 4025 1026 2026 3026 4024 1025 2025 3025 4025 1026 2026 3026

Margin 1321104 55% Wil Gross Margin anann 56% wWiae 55% watissnanani ladusuty
AUIWRUANTUHN Ve OpEx NG INInse s A9eiasasdu Operating margin N2818517
16 daw FY27 Amanglasaninunnndn 80% YoY snelaann Server CPU Tndlszannuisingia Yoy

o o

ANANAIATANINNGT 70% @ausneldann Data Center Taunnnanwinsaadadiad Aty uay

o o

Operating Margin A1AgENefaag9N1Tad1ATY

Source: Bloomberg, LHSEC Research
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COHR Earnings Update

*  COHR saunalsznauns 1Q27 selsatn $2.37bn Tn +50% YoY ¥1nn3Am 2.4%
Non-GAAP Gross Margin a¢i#1 40.6% a1nlasunanaui 40.2% 491 Non-GAAP Operating
Margin 881 23.2% WxAWaIN 21.8% Tulnsunana uay non-GAAP EPS $2.09 1NAL

Conerent Corp (COHR S): Revene & Proftabilty Margins Conerent Carp (COHR US):Datacenter & Commanications Revenue

R - +80% YoY NNN3IAIA 3.6%

:Mmm plogd® ®E5 e gqglpann Data Center & Communications ﬂgj‘ﬁl $1.95bn 1, +79% YoY Imel Data Center
Tnfla +85% Yoy Winringaifiuniande 1.6T Transceiver IfgnAmanase niaufuiise |4
800G feaenesi f13uNANAGN 170 1.6T uaz 800G azdaevyuseldlu 2027 Te 1.6T azids

’ I I I I sseiieslunanglasunadrem luaned 800G feilemaiiulnseldnaeatyffiu 2027

2025 3025 Q25 1026 2026 3026 4026 1027 2025 3025 4025 1026 2026 3026 4026 1027

@11 Communications 15 +84% YoY IasinsaNunANadANInaqe wasadunanAa Scale
Across (DCI) Fmauiliiluuvasselalunjgaaasauil aannisiida Al workload nszanaat)

Coherent Corp (COHR US): Adjusted Operating Margin
Coherent Corp (COHR US): Free Cash Flow " cal quarter, actu \]w iyl P 9 9

% dl I 1 % < =3 QI d?/ %
: - 1anel Data Center m’mmmmalﬂmum'ﬂ?zmﬁq@umwmmngqmwmu ﬁ"]iliﬂ Scale

, Il == - ) Across Iu"LMENﬁaﬁ 11NN91 $200m 1ELTs 53.% QoQ LL@:ZL“T\;S\I%uLﬁ@‘LI 4 191 YoY
. w222 ED W *  PhotonLink uwamWasu Integrated optics NTAINHRANUNAADALEUNIIR Y YIS
i 2895 CPO, NPO Wavnsidausiasevinggl LﬂuﬂizLﬁuiuziﬁziﬁﬁaﬂﬂmwmﬁ%au?ﬁmq
- w1 LTA Tnsiyarnilszunns $20bn svay 5 11 ssazi@undnAtypegnailuidsm Al saeluny
-l urielelsd Tamede Lﬁuﬁmm%ﬁ'uLﬁmmmméquﬁ@ﬁu NVIDIA fitlsznanaumini aaGa

o sudmeld futhfiu 2028 uaznpenfisduMAINL

*  13un LU Guidance 2Q27 Taeselailszanns $2.55-2.75bn Non-GAAP Gross Margin 40—
42% @9U Non-GAAP Opex $430-450m LLaz Non-GAAP EPS $2.28-2.48 mﬁiuz%u FY27
wee §.2. 2027 fusunstsziudnarisglalasunausnuay $3bn waznielu FY28 gisuiaiiiv
uneganelalasunausnszau $4bn

Source: Bloomberg, LHSEC Research
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ANET Earnings Update

*  ANET sraunailsznaunis 3Q26 3ldati $3.66bn Tn +59% YoY 1nndAm 9.7%
Non-GAAP Gross Margin 8¢l 64% anad YoY 11410 Customer mix @91 Non-GAAP

Arlsta Networks (ANET US) Revenue & Profitability Margins Arista Networks (ANET US): Product Revenue

Operating Margin 82j71 49.1% xau YoY Tneidngdai Non-GAAP operating expenses i

S0 G Yov +s85% selaanann 16.6% ae 14.9% Way Non-GAAP EPS $1.20 Lﬁll%u +56% YoY ¥1NNINAIA

—e Nt Margin (Ad}) Q0Q +20.5% Yo +66.9%
4000 - QaQ +22.4%

- 11.6%
® ‘é"'IEleﬂ"’I’m Product Im +67% YoY wag s1alpann Service Tn +18% YoY ngidaulaunann

4000 - 3,658

—_— e L 3000 -

3000 -

Margin (%)

uss mn
uss mn

—
o Lo 2000 -

_ ‘VN Al lae Enterprise customers mmmmmﬂmmmmmLﬂaﬂummmimum@um
Compute M@JmmﬂLm'uLm@mﬂ‘lﬁLﬂumwu\mmﬂ@mmﬁmwmm Al TaEIngs INg1zNI9H

0- ' Y ' ’ r -0 0- " v
4024 1025 2025 3025 4025 1026 2026 3026 Q24 1025 2025 3025 4025 1026 2026 3026

Accelerator auaunnaz ifatsylomiidiag wnnazadnavinlidessadeyaviseiinaau
Arista Networks (ANET US): Free Cash Flow Arista Networks (ANET US): Adjusted Gross Margin LG aﬂﬁ@lﬂ AN lANNENATY 1eun XPU utilization, Job completion time, Token latency ko

Visibility IlaE Recovery
°  Jusuisadurednlull 2026 Anduaag Scale-out WAz Scale-across BgiszuIM 70/30

o LazAA91 Scale-across ardunuiinuINIWluL 2027 uas A lidndaununau qaudm
UFENLIUAIMTL Scale-across Aa 7800 Al Spine TNsasiuiATadnaaua 1) n9imanmaie
l Data centers WazAMNFABNNI961U Performance, Security LAz Reliability N4aunn

: *  U3uN LU Guidance 4Q26 Tneiselailszanns $3.9-4.0bn Non-GAAP Gross Margin 63-64%
471 Non-GAAP Operating Margin 48-49% ay Non-GAAP EPS $1.26-1.30 @ FY27
78/l szunns $18.5bn Non-GAAP Gross Margin 62-64% WLag Non-GAAP Operating
Margin azannd 49%

uss mn

g

1026 2026 a024 1025 2025 325 4025 1026 2026 3026

*  U3¥MNa3 Campus Waz Enterprise tHlun1siauindnnisuaniuiiaann Al sawln Campus

1 2027 10 60% lu $2bn TnanesdngnAesdnslipaudAnyiuaNEdILAT Security
Source: Bloomberg, LHSEC Research
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PLTR Earnings Update

2000 -

E
£

Palantir (PLTR US): Revenue & Profitability Margins
55 mn, quarterly (actual reported quarters only}

~a— (Gross Margin (Ad) )
—+— Opersting Margin (A7)

3000 - —a— Net Margin (Adj.)

YoY +95.9%
9.5%

2500 -

1500

1000 -

N I
0-

anz4 1025 2025 3925 4025 126

2,313

2026 3026

Palantir (PLTR US): Remaining Performance Obligations (RPO)
S5 mn. quarterly {actual reported quarters only)

7000 -

4000 -
3000 -
2000 ~
.

4024 1925 2025 3025 4025 1026

Source: Bloomberg, LHSEC Research

Securities

Yo¥ +B87.7%
QoQ -0.4%

4,880

2026 3026

2,

Margin (%)

Uss mn

Palantir (PLTR US): US Commercial Revenue
55 mn, quarterly (actual reported quarters onl;

1400
Yo¥ +147.9%
1200 QoQ +28.8%
984
1000 -

Q24 1925 2025 E 4025 1926 2026 3026

60.2% L% 61.7%

aqze 1925 2025 3025 4025 1026 2026

60-
50.8%
= 43.0% a4z
40~
30-
20
10~
a-

PLTR s1e9unailsznaunis 3Q26 uliawnsa ?ﬂﬁiﬁ@@lﬁ $2.31bn Tn +96% YoY waz +20% QoQ
N1NNIIAIA 6.6% v‘fmaﬁznggmé’mﬁmﬂmilﬁuim%q Yo waz QoQ tiususidnannziileilunain
#fu Adjusted Operating Margin @57l 62% M348 QoQ \fiasanismeaiins danaasmulu AP
LATN13A79YAAINT W Adjusted EPS @gﬂiﬁ $0.44 1INNIIAIA 7.1% Rule of 40 ATUINUAINEAIING
wulnaeeseld YoY sl Adjusted Operating Margin mﬁi 158% tladtiauAsa Total TCV
Bookings tHulsdndnsals tneln +6% Yoy RPO Lﬁu?j”uzgq YoY ungasa QoQ A1n $4.90bn 1w
$4.88bn %'wmﬂmmdﬂag@mﬁm&m&mﬁLﬁTﬁmmm’ RPO sl laaesiamia Revenue Growth lulnsung
agn

US Commercial %"m"lﬁﬂgjﬁl $984m 1, +148% YoY weig U.S. Government Lfﬂuﬂ%‘z\il,l,‘m AN
faensih AIP Il lunszuaunsresesinafiadu eannznnsld A fanfudayanieluedsns N3
WENN Soverelgn Al m;ﬂmnmh Open- Welght Models LL@“"]J?‘ULLril\‘immlﬂN@L@W’]”@\‘iﬂﬂﬂmﬂm
femLﬂumquwqiuLm@mﬂsﬂumm@mﬂummﬂmumu BN ANANANNIINLILIHBHARD LN UANT
N19a99Y (ROI) ARTALETUAEEM ARANT b NP miumiméumimmmmw Tunnued US.
Government 2121911497816 $953m 1HUTR +96% YoY

Sovereign Al flumalula@ifigudmsuasiazilfsulaseadranisusedu annisvinliesens
aananifudhaeuazpiunuesiliznaudfyaszun Al fethnisldnussiiiiamiiaue
1 NVIDIA @579 Al 8191510195 d1lan1 Supply Chain ﬁﬂ”ﬂ@gjmﬂslﬁmimmmm NVIDIA Waz
AIG I Al 81%5un3zUqun1g Underwriting kazansngnun Al Tl 11w Workflow Uszudeinanny

dudauls uanaintl fusnnsansinetsgnAnniznainTasesnimasesauaan nevsenaludao
UAANMANELANUADAANT 1114 Home Appliance Company Buaag Pilot $1m 11 2Q26 sanasuln

k1)

o

&ryryn $3m ACV Tulmssnaimanriu neuaaneiu $15m ACV Tu 3Q26 AsaLAgu Commercial,

o

Finance AL Supply Chain



NET Earnings Update

Cloudﬂare (NET US) Revenue & Profitability Margins

USE mn, qu iy {actual repos uarters o

e Gross Margin (4d]1
~e— Operating Margin. (Act.)
1000 - —a— Wet Margin (Ad}

Yo +39.2%
QoQ +12.4%

4024 1025 2025 3025 4025 1026 2026 3026

Cloudflare (NET US): Net Retention Rate
<

. quarterly (actual reported quarters only

119.0% 120.0% 118.0% 120.0% 122.0%

026 2026

120 qne% 11wk 140%

100-

# go
60-
a0-

0

0-

Source: Bloomberg, LHSEC Research
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Cloudflare (NET US): Active Clients (>$100K Annualized Revenue)
Number of clients, quarterly (actual reported quarters only

7000 -
6000

5000 -

£ s000
z
3000 -
2000 -
1000 -
0- ’
an24 1025 2q25 3025 4025 1026

Cloudflare (NET US): Adjusted Operating Margin

14.6% 15-3% 14.6%
15- . 14.2% _ 13.8%

11.4%

aq2a 1025 2025 025 4025 1926 2026

YoV +24.9%
Qo0 +6.6%

5,006

17.5%

3026

NET snenunaisznaunis 3Q26 salaetn $782.5m 10 +39% YoY 8nnd1am 5.5%
Gross Margin @t 72.4% wasnaInnaun 75.3% an Product Mix 491 Operating Margin
ag#l 17.5% WNTuaN 15.3% lulliew uay Diluted EPS a8l $0.38 WWNTL +41% YoY
NINNANAIA 10.4%

L d n:l ¥ Y1 a 1 ltNl al a
anAnas e lasaillainndn $100,000 ag# 5,006 518 1n +25% YoY Liingnalulng
114 308 918 gegalutlsedmnisal asdndausaliaingnAnaelunAnilu 75% sauann
73% lutlneau uargnAndnsFuianlulasunaiininngn 158,000 9na Asuneuaedwinues
anmianly 2026 fuFnnsszydndaiungugninildanags e ldainnquiingasulnga I
Tuaa9 9M26 UFEMNgnATTdaneN1nnan $5m siell lalNaUWINa uINgNANNANTISUNA T
Autl 2025 Net retention 11 122% Judtyeyrnuuansenisensse liainguau asviaui
NS LEUFNNIAN N9TRNRATTUIINNIAN LAZHATEIgNATNAAYTALNANLTNNFIINAU 1EU9
o 1 al [ ddgj 1
flanesdrilenadiunausie

[ a [ al ] 1 o a 1 o
Cybersecurity luganusesliuafaulug wazdigmaniunannasy §131sueddn Al vin
TiAunutasiud luaansmindinulaiioau aealiessnsdasanunistesiu fssuians
n1~Fg 139974 Healthcare Wwaz E-commerce UatmseyanHndNsanianiy Frontier Al labs
WAZL3EN Security HUNTTUMRNNTLAsTRalndauEn N LA N1Inennsteeniunen
1249191193181 NI AN AB A 90T
[ A a v o v L4 1o 1a [J a a da 13

3026 ulasanausniiusEnsugaala Act 4 wagaliitlamaanuiuitu gananauaing
salaudomanisdasli Al lnDedeyaetinililsy@ninin fusunsansfaeting OpenAl fgane

{ a dl [ ] da/l Yy & A dl dl 1 90/ 1o
ArLEnIaesudeyatsiimduiinaasuulasiels deeannis Crawl drlas el

o Yy Id?j
wazyin W ladaya lnsia



SONY Earnings Update

*  SONY s1anunailsznaunis 1Q27 seldagi ¥3.43T 1 +10% YoY 11nndnAa 7.9% dou
Operating Margin 8871 18.1% WWxAWAIN 13.8% uilniau uaz EPS agl#l ¥76.88 11NN31AA
27.7%

Sony Group (6758 JP): Revenue & Profitability Margins Sony Group (6758 JP): Game & Network Services Revenue ' '
e * salaaninuatil ¥1.21T Wia +9% YoY anselsi Network services #aa118nN223 Sony
e LazinHaNERNAELEN TEeAnEu 200 Tiseld Hardware apasmasuaATasiianels
i R dnusl GTA VI fusmnsaadnazariuayuianssuuuunanasiluilioydi uazenase ies
B Lt wanatl Sony FEUINANNNTOTALTEIFUYI Memory Pt ldliiumsyiumen Wstudu uas
5 R I I I I NNIAAFUYI AIANATIAINAINITOVNN L9289 Hardware aglndlmssTiney
. Co SR AR R D W S e ggl@ann Pictures fagjﬁ' ¥513.7bn T, +48% YoY uaznnlss Lﬁmm@ﬂﬁ ¥02.6bn Lt

12104 +568% YoY 1ael Operating margin WANAINUTENNU 4% 11 18% LaadULARRLUAN

P b e e Rt e 712 Spider-Man Brand New Day wéadinans seamneinailifesdaaiindulsznonsing mas
wymes TuﬂﬁWﬂumﬁ;‘ﬂ@ﬂImﬂ Sony Music Group Heiam Streaming ALANTINNINNGT 1 Wuz%’mm%\ﬁ

. *  g5na Imaging & Sensing Solutions #512/lA ¥577.6bn anas -6% YoY N91ze8A21E Image
sensors dusugUnaniindaufianag TnesnuuTuREanas ul Product mix wazAndutas
I I I I I l I 1] MALE119A91 TNINIINRATA Smartphone 8auwe TnanguszAunatauazaelasinanszny

. . R R T o s A N1NN913¥AL High-end Fuyuuazda|ninAIl Memory ANANTENLIINANALALAZ AN

Feannste

e 139MlSu Guidance FY26 1iNTY mﬂié’@g‘ﬁ ¥13T aniAn ¥12.5T Operating margin 14.4%
ANIAN 13.8% Uaznnlaqya ¥1.3T Anian ¥1.217 m&;mwzﬁ”ﬂ"nmmﬂﬁmﬂﬁ e 1. ganany
Third-party software uaz Network services An41A1A W?@uﬁunmmmwmu 2. §90N4
Pictures 2181 lanmeuAsganInAIe tnganny Spider-Man

Source: Bloomberg, LHSEC Research
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EI Securities

2

@ [US] ISM Manufacturing: 54.5 E | 54.5 prev.
# [CN] RatingDog Mfg PMI: 52.0 E | 52.1 prev.
o [JP/KR] Final Mfg PMI

9

« [CN] CPI YoY: +0.9% prev.

» [CN] PPl YoY: +5.0% prev.

@ [CN] Credit / M2 data window: 9-14 Nov

16

* [CN] Retail Sales YoY: +1.1% prev.

e [CN] Industrial Production YoY: +5.5% prev.

* [CN] Fixed Asset Investment YTD: -7.2% prev.
e [JP] GDP annualized QoQ: +1.4% prev.

* [JP] Industrial Production MoM: +2.2% prev.

23
e [US] Flash Manufacturing / Services PMI
» [KR] 20-day Exports / Imports

30

CN] Official Mfg PMI: 49.3 prev.

CN] Non-manufacturing PMI: 49.7 prev.,

« [JP] Retail Sales YoY: +2.3% prev.

@ [JP] Industrial Production — preliminary

® [KR] Industrial Production YoY: +1.2% prev.

LN
Lo

@ Economic Release @ Central Bank

Source: Bloomberg, LHSEC Research

2,

Economic Calendar| November 2026

TUE

3

@ [US] JOLTS Openings: 7.155m E | 7.079m prev.
® [US] Durable Goods: +1.8% E | +1.8% prev.

o [KR] CPI YoY: +2.8% E | +2.9% prev.

10

* [US] CPI MoM: +0.3% E | +0.6% prev.

» [US] Core CPI MoM: +0.2% E | +0.3% prev.

« [CN] Exports / Imports: +36.3% / +31.0% prev.
o [CN] Trade Balance: $133.5bn prev.

# [JP] Current Account: ¥4 .06tn prev,

17

® [US] Retail Sales MoM: +0.8% prev.

® [US] Industrial Production MoM: +0.7% prev.
® [JP] Tertiary Industry Index MoM: -0.1% prev.

24

e [US] Consumer Confidence: 91.7 prev.
* [JP] Flash Manufacturing / Services PMI
» [KR] Consumer Confidence: 105.4 prev.

1 DEC

WED

4
e [US] ADP Employment: +67K E | +90K prev

e [US] Trade Balance: -$107.9bn E | -$105.6bn prev.
e [US]ISM Services: 54.8 E | 54.9 prev.

® [CN] Services PMI: 51.6 E | 51.6 prev.

11
* [KR] Unemployment Rate: 2.6% prev.
» [JP] Money Stock M2 YoY: +2.0% prev.

18

# [US] Housing Starts: 1.221m prev.
* [US] Building Permits: 1.398m prev.
® [JP] Trade Balance: -¥536.6bn prev.

25

e [US] GDP annualized QoQ: +3.4% prev.
e [US] Core PCE YoY: +3.1% prev.

e [US] Personal Income / Spending: +0.2% / +0.5% prev.

e [US] Durable Goods Orders — consensus pending
e [US] New Home Sales: 676K prev.

2 DEC

THU

5
« [US] Initial Jobless Claims: 196K E | 194K prev.
 [JP] Final Services / Composite PMI

12

® [US] Initial Jobless Claims

« [US] Existing Home Sales: 3.87m E | 3.99m prev.
« [JP] PPl YoY: +6.8% prev.

19

« [US] FOMC Minutes — 28 Oct meeting
# [US] Initial Jobless Claims

« [JP] Core Machine Orders MoM: +5.2% prev.

26
« [KR] BOK Base Rate: 3.00% prev.
# US Thanksgiving holiday

3 DEC

FRI

6

# [US] Nonfarm Payrolls: +65K E | +29K prev.

# [US] Unemployment Rate: 4.2% E | 4.2% prev.

# [US] U. Mich. Sentiment: 48.0 E | 48.0 prev.

« [JP] Labor Cash Eamnings: +3.8% E | +3.8% prev.
® 7 NOV (Sat) [CN] Foreign Reserves

13
o [US] PPI MoM: +0.4% E | +1.3% prev.
« [US] Core PPl MoM: +0.3% E | +0.7% prev.

20

« [JP] National CPI YoY: +2.1% prev.
# [JP] Core CPI YoY: +2.1% prev.

« [KR] PPI YoY: +7.7% prev.

# [US] Final U. Mich. Sentiment

27
« [JP] Tokyo Core CPI YoY: +2.6% prev.

# [US] Advance Goods Trade Balance: -$134.9bn prev.

DEC
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2

e Earnings — AAPL [US] | FY4Q26 | Estimated
e Earnings — PLTR [US] | 3Q26 | Confirmed

e Earnings — ON [US] | 3Q26 | Confirmed

e Earnings — VRTX [US] | 3Q26 | Confirmed
BRK/A [US] | 3Q26 | Estimated

« Earnings
9

« Earnings — Kokusai Electric 6525 [JP] | Confirmed
e Earnings — SoftBank Corp 9434 [JP] | Confirmed
16

e Investor Day NKE [US] | Day 1

e Earnings — BIDU [CN] | 3Q26 | Confirmed

e SC26 begins — VRT + Al infrastructure

23

e Earnings — Agilent [US] | FY4Q26 | Confirmed

30
¢ Investor Day — Murata 6981 [JP]

TUE

3

e Earnings — AMD, ANET [US] | 3Q26 | Confirmed
e Earnings — SMCI [US] | FY1Q27 | Estimated

e Earnings — AMGN, PFE [US] | 3Q26 | Confirmed

* Earnings — ETN [US] | 3Q26 | Confirmed

10

« Earnings — SoftBank Group 9984 [JP] | Confirmed
« Earnings — Fujikura 5803 [JP] | Confirmed

« Earnings — CRWV [US] | 3Q26 | Confirmed

* Earnings — Honda 7267 [JP] | Confirmed

o Earnings — Kawasaki Heavy 7012 [JP] | Confirmed

¢ Baird Industrial Conference VRT, RTX

17

e Earnings — NVDA [US] | FY3Q27 | Confirmed
« Earnings — DIS, HD [US] | Confirmed
o Investor Day — NKE [US] | Day 2

« Biopharma / Healthcare Conferences — GILD

24
« Earnings — ADI [US] | FY4Q26 | Confirmed

« Earnings — DELL [US] | FY3Q27 | Confirmed

* Earnings — Xiaomi 1810 [HK] | 3Q26 | Confirmed
BBY [US] | FY3Q27

 Earnings Estimated

1 DEC

Company Events Calendar| November 2026

a4
o Earnings — QCOM [US] | FY4Q26 | Confirmed
« Earnings — COHR [US] | FY1Q27 | Confirmed
e Earnings — DDOG, APP [US] | 3Q26 | Confirmed
e Earnings UBER, MCD [US] | 3Q26

o Earnings — IHI 7013 [JP] | 1HFY27 | Confirmed

11

e Earnings — SUMCO 3436 [JP] | 3Q26 | Confirmed
* Earnings — Recruit, Nissan [JP] | Confirmed

18

o Earnings — Tencent 700 [HK] | 3Q26 | Confirmed

e Earnings — LOW [US] | FY3Q27 | Estimated
* MS European TMT Conference — UBER
25

e Earnings — BABA [CN] | FY2Q27 | Estimated
« Earnings — WDAY, ADSK [US] | FY3Q27 | Estimated
« Earnings — HPQ [US] | FY4Q26 | Estimated

e Earnings DE [US] | FY4Q26 | Confirmed

) DEC

5

e Earnings — MCHP, LITE [US] | Confirmed

« Earnings — Rohm, Nikon [JP] | 1HFY27 | Confirmed

Sony, Toyota, Nintendo [JP] | Confirmed

« Earnings
o Earnings — IREN [US] | FY1Q27 | Confirmed
® AASLD Conference — GILD

« Bank Conference — JPM, WFC [US]

12

e Earnings — AMAT [US] | FY4Q26 | Estimated
e Earnings — CSCO [US] | FY1Q27 | Estimated
« Earnings — NBIS [US] | 3Q26 | Confirmed

o Earnings — SMIC 981 [HK] | 3Q26 | Confirmed
o Investor Day — Advantest 6857 [JP]

e Earnings — TDG [US] | FY4Q26 | Estimated

19
e Earnings — PANW [US] | FY1Q27 | Estimated
o Earnings — WMT [US] | FY3Q27 | Confirmed

 Earnings — Tokio Marine, MS&AD, Sompo [JP]

26

FRI

6
e Earnings — MHI 7011 [JP] | 1HFY27 | Confirmed
e Earnings — MRNA [US] | 3Q26 | Estimated

13
« Earnings — MUFG, SMFG, Mizuho [JP] | Confirmed
« Earnings — Dai-ichl Life [JP] | Confirmed

e Earnings JD [CN] | 3Q26 | Estimated

20
e Earnings — NetEase [CN] | 3Q26 | Estimated

27
e Earnings — Meituan 3690 [HK] | 3Q26 | Estimated
LI [CN] | 3Q26

 Earnings Estimated

1 DEC

@ Semiconductor / Al @ Hyperscaler / Software @ Pharma @ Financials @ Defense @ Other Major

Source: Bloomberg, LHSEC Research
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Key Factors to Watch

piusgAaasia:ulsuigmsivu nsavnufu Al na:nau Hyperscalers
(Geopolitics & Monetary Policy) (Al Investment & Hyperscalers)

b

DATA CENTER
o A . . e Gaaunudltivulaue
@ AWdangvluc:3usannam @ ity Hawkish godu @ AYWIAEY Bond Yield s::61 @ (SVADUAANAIYDY SR TR
ausMuuna:iduwe dkSuuloune Fed E)EJ'TUS:OUZ;]\) Al aGolvuavnu (CapEx) ag—“)' Data Center
AWdvIASEaduWalasasy isvnadududumarilksnans 9 nkliansistuzaksg Roglus:ugy UssiDu3IduLKIFmManavnu Sumulgurenowns:nu
dodunuwabmuIia:iafigsmw nawaksyy tiuwltivavulewie  nawducoItoL SOUFOMSHBUYDY Tulasvagowugu Al 9:a$10 MSaUUGEIASYANSIAIVKO:
s1lus:aulan MSIdUIBUYIAUILTU USUn Al-related AIWLZU wanoulnulGALASVKSDIL msavnu Data Center

Source: LHSEC Research
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Capital Market Assumptions (CMAs)

Long-term Expected Returns ® Capital Market Assumptions (CMAS) AN13ANANITRALAT b T Le17
Dividend Yield B Real EPS Growth B Valuation Change (used) @ Exp. Inflation = Total (BB Nominal) .ﬂj\gg\lqm 1 O ﬂﬁ Lﬁﬂq{l’ﬂqﬁ’u AR LL‘V]LL, ANN E‘j’umqu LL@gﬂquﬁ’NWuﬁ?‘
KOSP! e - smananiuaeduninenisau Inanslduuuanaasannznlsye el 4
N 225 D - N139AINZATTRATITNNM niaunTsysauInTstayadniLyNnes
VN Index T ° A - 2 AR
*  CMAs ansntin il lunsdanasnasu (Asset Allocation) iludasyasa
e Fululuinaauan ienngudndiunisanui Wkanauunuange

neldanudensuls uarldlunnslsudunimanenisasmuluseazang

TWSE

1 s = 1 dl £ A 1 ¥
bi1d N@m‘]_ll,mummmiqumﬂ\m@mmmuLmummmm’imﬂiu, SL‘I]

e -
T -
= 1 1 a % ' 1 Aa [ 6
T -+ wWreuinauAINunduwlaseraadunsne uasldlunisnaagauandunsne
D -
T
T -
I -

CSI1 300

DAX

—
=

]
e

Tulanianinanauuniunavrandniiszsulng Iae CMAs laldng

MSC1 ACWI

o 1 v 1 d” = 1 0 dl o
mmm’mmmﬂwam'ﬂ‘j_ll,mum’]unﬂﬂ LLmLﬂu mm@ﬂmmm\ﬂmtm

SET

. 219" NeldeyauaraNNR gL ol Julssidu

- S *  131AmIU CMAs TnaAnananauunuluszazenaaindaulsznausa laun
% 2% 0% 2% 4% 6% 8% 10% 12% 4% 16% dividend, earings, inflation wazn17ilaguutag valuation

*  F9819N1RAN 81 Equity CMAS WL 8% Aall NN INULILAN a8

Source: Bloomberg, LHSEC Research

1Y Yo dl 1A 1
mmmmnu@’mimummuLmummmaﬂiizmm 8% FBLAABATI

dsznnnunig 10 T ldlsvanaaaudmniaczls 8%

Source: Bloomberg, LHSEC Research
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Tactical Asset Allocation by Market

ASSET CLASS WEIGHTING RATIONALE
uw N ow

v 1
US EQUITY ‘ Earnings Tunwsanaevaniyy lulnsunaieanudulng wd Surprise azanad usilagsangneddulpsuianiniaaylaudounss iwswgiaanigs gudounss
210 PMI nAnsasauazn1ALTN e lulauyenes

, X o = — iz , Ei—c - O e B
APAN . Earnings 1e4u3usnimaluladigjuuaziassgnadiiugiudounss annszua Al Afauusy nguswiasgiue sl lsaiainaenide i i21avedA9
¥ 1
uwerir ey

YAAINIIAIBBNLABIE.A. YBNUNIA LFRET $115.3bn TmDS +93.7% YoY Inemzadseaniadaeusnisesiyanie $56.4bn 15 +259.4% Yoy LT lflsfuis

SOUTH KOREA . -, ) . , B
ﬂ’J’)JJm@#ﬂ’)?‘ZIﬂV‘L{QHﬂ’JWJJ@’W/@\?LI’?’77/7@25!1’1&0@\7@;/2%?3@1!@\7

CHINA . \ATHgAAAUAUAIATI AINNTsdveanuaznITnARTENuTaunsy luntweauniadulavannszansdaegiinguinalulagiuas Al lusauzs naediuisunsneuas
rasnsuFinageuus n1sasnumAenTuEiiusanay usitdiaglun1azuasa

VIETNAM iAsHgRadEAuINEIANALnge Ine GDP 3026 Iniv +9.95% Yo daunanangaaimnssnluanu n.e. [ +16.7% Yoy wsglaiuusanadiuaniisdiuna
TIANAsIewAsE AN INT1iug nadusaIAudEnuIN a9 leiny Forward PE fiagitlszanns 11x v ldiswesdndeauiugiuaula

THAILAND AgesunIsduasunzasuyes e lutad 9 auusn agfl 1.7 aruaum In +28% Yo asviauluuusiuaaanisasugilszmalng uasaauidesdusanis

Usinlpangradeuuazlnsasanug 1w aaeaauna inisasanisagnu uueil selective buy Wuiiaeusdaduaauiumeldlaemns

. . , PR
UNAARUAPIAITVHANANAIN Term Premium NUsUsaa4 inasuisuiilfensiarsiuindudenausamaie laaiaviu usis1n1adn Yield gansasialu
GLOBAL FIXED INCOME ! !

SALIGIAINYNNENT Fed aznasUuaanide 9euusinasasnilsssduuasna WNINNI9EzE

GOLD wtausi binanesdn ldnsearamanades lunasanisasyu s1ameedn lugasidaind1aze sideway iavainuwaliunanidesiuses Fed UaSEUIAIT

nawvialan

UW = Underweight | N = Neutral | OW = Overweight

Source: LHSEC Research
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Weekly Strategy

o ludmiiieinuan mmmﬁuﬁ"ﬂanmme'm’lw,mmzv;nn@:uqmmunssumnm'mﬁ’qqaﬁ Democrats mu:mslﬁanr??umzquﬂmammsﬂ 4
aadenalungseiliaumu Al Lazn19aYsinilAsINIg Data Center \aentiu Tuaned Bond Yield Ususassiaiiias aan rotate Taun3ned
Uaandaunauy °lu°1|mz17'ir3fqmeuﬁfmgﬁqau%’gﬂ é'l’aﬁué'l’um'mLﬁmnéwmmfmgﬁqaué'gﬂ TagALaa PMI AMANITRAALAZAIALSNISEIAY
AR WINIALSNNTATEABLANUDE wrgaslulduaanana wanani ALATNITANNIUANT T LRI HALAILNSIRDNNIANIIAIA N1FANIY
ﬂ%’uﬁmﬁuﬁuumﬂqmmumeu Tuanzfiansinisinsnuanaaanias lunnsansailullauuuamenissuiivulaunaans Fed Ainadlild
N9 TEABEULNE 1ummzﬁtﬁeﬂgﬁq€|’awﬁmnéa 151398908991 Fed Unazaunaniieluliausunny

o FNALILTININEANANANasuLlatnafianaiuul Tduteaalasanns Data Center L'f]umwﬁ'maﬁguﬁuiﬂ Lﬁmmnmeafanngumﬂ
AIUANTATINIS Data Center Uszanunsumansuildaainisa Veto la mmL%‘ﬂwé’nqx@ﬂﬁ%’gﬁsjﬁﬁmemﬁ%’uLaanmmn Democrats @4Rlan &
AZQNTILADUTANNIASINIG LA at1alsNmu 19198991851 Al waz Data Center LﬂuﬁqﬁuLﬂ?}zauuﬁ’nmmmiugﬁwu%’gﬂ AAAAzL U
dadulusnasmsfianndu snndnisugaiaiasasiu Data Center uanaInii anadAluafaf S&P 500 Ufudansunnnin 4% tnadawln)
wanauunuly 3 tiaudnanfluuan wnlaiifia Recession Fenmeaniasugiaansgs daudounss isndenaailanaszausiulaniiususiag
wiasall S&P 500 uasteuusiiungunaluladduiitsuasinadsznaumslunwsanuiounss uaslilafinAnszanlunguiriinausn
was wullnAnd1azll Technical Rebound

i ﬂﬂ\‘W‘!‘IJLLux‘Ij’]: DAOL-ACWI X-JPTOPTECH

°  suuuzin: YUM NDAQ

Source: LHSEC Research
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Weekly Fund Recommendation

DAOL-ACWI nasmuitla anla siulan

*  newpiuauluiaeaUaY iShares MSCI ACWI ETF laitiagindn 80% 183 NAV
Top Fund Holdings Weight ' - o ; o al
BEEEEETEEEEEEEEEE o ooiioibenmnint vsoi aom dudusinciosans

Apple Inc 5.09% AHWUINBILIA MY (Large Cap) Waziiuauianans (Mid Cap) Tunguilssima
WAIRILAD (Developed Markets) wazdseindnainina luad (Emerging Markets)

NVIDIA Corp 4.21%

Microsoft Corp 3.81% * IMF aavpisegnalaniiiuln 3.0% lutl 2026 feuiaiiu 3.4% Tul 2027 wananil n1sAn
TaneeiluunTluiuda Aad 2027 azifasaTun 4.3% anviauiegaluun indauaans

Amazon.com Inc 2.54%

[ a a 1 o

Taiwan Semiconductor Manufacturing 1.69% o nmeawuluwiulandunisnszaraanudes wasidalaniaasurateguuy iy ansge
o ludouans Al Investment, f1]u laludqauaas Industrial Policy wltiuneisjaiasy Al uas

Alphabet Inc Class A 1.67% , , o o &
Corporate Investment dauglst] A lugauressudszannianusiunsiazinsaaineingu

Meta Platforms Inc Class A 1.34% Tuanuzinanaiialud 1o ludauaeanisu@adlireniognnunan wasusauyuaINnIg
15lnA

Alphabet Inc Class C 1.33%

Broadcom Inc 1.33% *  ASITHANNNIAANT9OLN 1.07% FEAUANNIALNDLT 6 47N 8

Eli Lilly & Co 1.10%

Source: Bloomberg, LHSEC Research
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Weekly Fund Recommendation

X-JPTOPTECH nawmuidlaandsi/3s iuditlu valinalulad

@ q

=

o Aulgvneawmulumiiaasniuass Global X Japan Tech Top 20 ETF lagiaas lusaul]
# Top Fund Holdings Weight o e ! 4 5 L
Unyalaitiaendn 80% a4 NAV lunasmunasuluiugaainssumaiulagvesdszma

o

@9

D

2 Tokyo Electron Ltd 10.08%
d” Ly v Ao o @ Q} 1 dl Yo L o
* namuineulandnisawuluiunalulagdusufietaesdrlu deldiudesTamianndy

3 Advantest Corp 9.96% o a - - o o o o a9 A Y ey v -
AnsnsuanTl A udAnnam A dunsanisgs aniedslafulselamiannulaune

4 Sony Group Corp 9.40% NITFAUATENAY99 21U10T N1ANBA TUMEN earnings 1esLFEMmATulatzaedyly
o a v . ] o o -dl 1 1 o A -dl 1

5 Keyence Corp 9 36% fapaAuinsaunss uaz valuation agfluszavuininaula nesindusaaeninaula
A mFuuNgu WFE sonDaiuimaaasdi]

6 Nintendo Co Ltd 7.65%

. 1 a o |dl RS A o A d” |dl

7 Murata Manufacturing Co Ltd 4.70% *  ANEITNIHENNNTAANITRLN 1.07% sioll InENILALANNIAENUINBYULBELN 7 AN 8

8  FujitsuLtd 4.58%

9 TDK Corp 4.46%

10 FANUC Corp 4.35%

Source: Bloomberg, LHSEC Research
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Weekly Stock Recommendation

YUM sradhunna@anagnsii $175 Upside +9%

YUM (Yum! Brands) — Revenue
2026 Q4E growth: +13% GoQ
Quarterly Revenue & QoQ Growth

Il QoC Groweh (Rep) i Col Growth (Fwe) Il Revenue (USD mn

2500 . 12,000
; 10.000
2000 .
a & E  a000
g : 2
= 1500 . o 3
& ]
1,000 0
4000
so0 2
2000
ot ol o oh ot g o o ot O O g g
T @ @ T b P 2T T 5T 8P e 0
Source: HEEC Research

o

Source: Bloomberg, LHSEC Research

ﬂ Securities
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215
Bloomberg.

2026E growth: #6.4% Yo

Annual Revenue & YoY Growth

Yo¥ Growth (Fwd) [l Revenue (USD mn

W oY Growh (Rez) 0§
arch

021 W2 024 2025 20065 2027

Yum! Brands, Inc. AatidEmiuatmeelunjaeslan nalsiusud KFC uay
Taco Bell

YUM 3ernusnels 3026 7 $2.05bn 10 +4% YoY sandnane -0.5% rinlsann
N9AITUL GAAP a5l $2.320n T +248% Yoy 1asmiufinlsannnisane
Pizza Hut fewun# $1,683m Awinlirnls GAAP Wisdusnn luani=it Diluted
EPS GAAP a8 $5.92 5 +319% YoY snnndnanm 294% KFC 1ilugafandn
daenepuatlsznannis System sales a4 $10bn T +8% Yoy finlsannnns
ALY $425m T +9% YoY WAz operating margin 44.8% wgngfaanilney
44.1% SAuaugnaiaE +7% Yoy Taendlalua 878 ananlu 66 Uszme uax
AN 30,000 anafuanndn 35,000 anenmelunan it 3 3 1Emanadn
8 2026 aziludivhadiinsdaaianiva eanizgsiasielszme T KFC
piratlazne laisaadu Wudoufiudeunseign System sales Tn +9% Yo Same-
store sales 16 +4% YoY lasanyuaniuysaIAneAl dusnud wasdeanig
Digital Delivery %'mmwmmﬁﬂﬂﬂummmﬁqgﬂﬂmqn@qwﬁ“lﬂm Inel Same-
store sales 1#l +6% YoY

ssnavriisaesin Taco Bell Suwnliaglusateazdanmunels Snva
KFC lushadsymadalnsiaiiias aeneaanansaiiies nasuen Pizza Hut aen 191
sesifleniassnniulnu @”]ﬂﬂ”]ﬂ%lﬁ/ﬂﬁq?ﬁﬂ‘ﬁmaﬂmﬁﬂ%u YUM Hnseud
Suaniudaunss wususiduition uazdaenesasiels 9ueenmanzaslung

09 AUSUTNAAALUNIUANNANNAAFU Al



Weekly Stock Recommendation

NDAQ siawihusnai@anagnsy $123 Upside +14%

NDAQ (Nasdaq) — Revenue

2026 GME growth: +3.9% QoQ 2026E growth: +13% YoY
Quarterly Revenue & QGoQ Growth Annual Revenue & YoY Growth
[l 200 Growh (FRep) i QoQ Growm (Fwc) [l Revenus (USD mnj [l Yor Growth (Rep) i YoY Growm (P [l Revenus (USD mn}
1,600 ™ 7.000
1400 &
£.000
1,200 -
5.000
1.000
= \ = 8 F -
o e g
2 e E s 3 o
El 3 = z
§ = 5 ] )
' = i 3,000 -:«
[ - . 5 -
0 ~ 2000 ==
200 43
1% 1,000
o 2%
s . 2 2 0 o o = o o 2 o 3 " o (3
",“5'*0 --,l‘S":> z““}a :«‘“"'o :::__;,, i :-‘"'-} o }.-:L‘e ™ 14 20 017 215 2018
______ Bloom! HSEG R Source: Bioomberg, LHSEC Researc

Source: Bloomberg, LHSEC Research
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nls 3Q26 tapuainAgtuas FinTech Nasdaq 31enunnlegnsilfuileei 588

1
1

ANUABARNT (+15% YoY) lnaiseligniagi 1.48 i unanais (+13% Yov)
visesAnln 14% ellsunaresrniiu ﬂ”lﬁ‘%‘ﬂLL@t‘ﬂ"lElﬁq’a‘ﬁ@ usadLipReUMENN
a1n Capital Access Platforms dslsLsn1sdaya fail wazinisuruiinan
et uaz Financial Technology d¢lstnismalulatiudgnntiunisGu lnad

e leAuTn 20% Ay 16% YoY ANNAIAL

Aaadauuy Tannafume s mmmamw%@mﬂﬁumm‘“ﬁ% ({1 23 dalasste
Ju 5 Susedianl doeiinasmustvanan Tnalenizieds dhinainuas
AELduetRed1nanTldaTAaNTY Lﬂm‘l}ammLﬁmﬂ?mmqim‘a‘mmwwiﬁ
A5TINLRENTEY Nasdaq Teusineaniu NsTeerelteduSiaieAny

ﬁﬂﬁﬂ’]i“ﬁ’ﬂﬂﬂ@ﬁ]@’\ﬂ ?ZUUU’?‘MW?W’JWNL’ZEQ LL@Z?%UUW?’J@'&@Uﬂ’]ﬁ‘%@ﬁU’]ﬁ




Fund Universe Recommendation

Fund Recommendation

—

el

BUY

WBUY

® LHTWGHD ® LHAILINFRA ® KF-HEALTH

® LHGDEFENSE

® LHAI ® SCBKEQTG ® LHLONGEVITY

® X-VOLT ® LHASIASEMICON ® DAOL-ACWI

® X-JPTOPTECH ® LHSUPERAI ® KT-FINANCE

TBUY HOLD

® LHGIGO ® TLA-GFIX

{ pm ® SCBGOLD ® LHCOPPER

LHCYBER

[
® K-GDBOND-A ® BYOU-COREPORT

Source: LHSEC Research
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Portfolio Model

Conservative (70:25:5) Balanced (40:50:10) Aggressive (25:65:10)
@ Core fixed income 50.0% @ Core equity 16.0% @ Core fixed income 30.0% @ Core equity 32.1% @ Core fixed income 21.0% @ Core equity 32.0%
@ Satellite equity 29.1% @ Satellite alternative 4.9% @ Satellite equity 30.6% B Satellite alternative 7.3% @ Satellite equity 39.1% @ satellite alternative 7.9%

.

* ulumannsdanasaLLLaNAS Inad Core portfolio NANNNID IHNARALIUNUEUAY LATANNEUNILAN Tuaneiduadananauuudiuiusa Satellite portfolio 7

dsznaulidae thematic themes Ns1AANIAELANNY
*  Taengnazuiis Portfolio model aanilu 3 gUuuy anszatmNNAEatinamuiuls 1aun 1. Conservative Andndau asnansntt: viu: Auninevnaidantlszunm 70: 25: 5

Y v
o A o

2. Balanced m314191itd: u: Aundiemaiaanilszanns 40: 50: 10 3. Aggressive A9n@13ull: Hu: Aundwemiaiaanilezunns 25: 65: 10 Malldndaunisaanuazlfunlasu

AMTHNNNBINTTANY] LURILT NUINTL Asset Allocation Model 218431
R a QI v o] A v [ dl o QI a v dl A % 1 QI %
° Stock Alpha Picks ﬂff]L'j"1LWNWLALL‘LAZ‘LA’W?’]HLﬂﬂuLﬂqiﬂiuWﬂ?mﬂW?@Qnu LW@V’]H”IVL?L‘WNLﬁlll@’]ﬂﬁu‘lﬂL?WN@\‘IQWNI@T\’M@?’NN@W@ULLWU@QMLWNVL@I

Source: Bloomberg, LHSEC Research y y . . .
o o o a o = S e o v o o o
fasuassinanudn lasnunzdud Reuly naneuunuuazanudesiousindulaamu nanauunudsliinAsssufiounisananemu uaznanisafivenuluesn Fldtuduiwanisanivnulueuiag
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Portfolio Model

Balanced

Conservative Aggressive

Portfolio Asset Class Description Mutual Fund

(70:25:5) (40:50:10) (25:65:10)

Fixed Income Global Fixed Income K-GDBOND-A 50.00% 30.00% 21.00%
Global Equity DAOL-ACWI 16.00% 32.09% 32.03%
LHAI-A 2.86% 3.72% 5.41%
Al & Semiconductor
Stock Alpha Picks (MSFT, MRVL) 0.31% 0.40% 0.59%
X-JPTOPTECH 4.19% 4.66% 5.13%
Japan Equity ( Al Exposure)
Stock Alpha Picks (ADVANT23) 0.31% 0.34% 0.37%
South Korea Equity (Al Exposure) SCBKEQTG 2.50% 3.50% 4.50%
) LHLONGEVITY 5.50% 5.57% 5.48%
Equity Global Healthcare
Satellite Stock Alpha Picks (LLY) 0.97% 0.98% 0.97%
0,
(40%) KT-FINANCE-A 2.63% 3.40% 4.25%
Global Financial Senvices
Stock Alpha Picks (GS) 0.46% 0.60% 0.75%
Defense LHGDEFENSE-A 3.07% 2.83% 3.94%
Vietnam Equity K-VIETNAM 3.90% 1.25% 3.00%
Cyber Security LHCYBER-A 1.00% 1.84% 3.50%
US GAS LHGAS 1.42% 1.54% 1.18%
Alternative Gold SCBGOLDH 4.88% 7.28% 7.90%

TOTAL PORTFOLIO

100.00% 100.00%

100.00%

EXPECTED RETURN 6.93% 7.73% 8.32%
EXPECTED VOLATILITY 9.98% 11.00% 11.60%
EXPECTED VaR (95%) 0.96% 1.06% 1.14%
EXPECTED CVaR (95%) 1.50% 1.69% 1.78%

Source: Bloomberg, LHSEC Research
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Portfolio Model

1-Year Balanced Portfolio Backtest

4 Sep 2025 - 4 Sep 2026 | Base =100

Cumulative Return

125 A

120

115 +

Index Value

110 A

105

100

I I 1 I 1 T
Oct Nov Dec Jan Feb Mar
2026
Date

nanadeudwasandeyanasu Master Fund dauuas 1 1
Source: Bloomberg, LHSEC Research
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T
Apr

R
May

T
Jun

T
Jul

T
Aug

T
Sep

A\

A

Total Return

24.88%

Volatility

12.62%

Max Drawdown

-9.23%

Historic CVaR (5%)

1.85%

/J

o

O

Annualized Return

22.26%

Sharpe Ratio

1.43

Cornish—Fisher
VaR (5%)

1.29%

Deudwy
Max Drawdown

MIanaIqUIsTIgauesyarnesh tnadnanqngeganauminlili

s o S I o
’iﬂﬁﬂ@ﬂﬂﬁuﬁ AaunnesaasWunaL
Cornish—Fisher VaR

VaR lddsziiunauiansmuluduiinanau tnaseau 5% dauii
fusziuaandesu 95% wu neldsUuundesyanldludssann
95% vesiu wasmandazaauliniu 1.29% sadu uazil

Tanadszanns 5% Alazanavuunnndni
Historic CVaR

CVaR e Expected Shortfall 441 winwmnisaliandre
wgainoust VaR Tduda azanauiadewinle wu lungu 5% 289
< o . o o 1+«

Junuanauunuudngn wasnaauaaslsriin 1.85% sedu

damuaasianudnladnensdui Rewly nansuunuuazanudssiousiadulaaamu

namauuwudaldvinArsssadannisanenemu uaznanisaiivnuluena Aldtudutaanisanduauluawean
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DAOL-ACWI (ACWI)

iShares M5CI ACWI ETF - 1D - MASDAQ Q152.21 H153.43 L151.%9 C152.37 -0.06 (-0.04%)

IH Fl"l.”ﬁ‘ .H 'lﬂ I8
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WLRUN 153.8/154
WLLLTI 150/151

T/ TradingView
Source: TradingView, LHSEC Researc h
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X-JPTOPTECH (2854 JP)
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