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Chart of the Week

U.S. Stocks Enter Super Earnings Season, Key Test for Market Momentum

» U.S. equities have entered the Q4 “super earnings
season,” with analysts raising S&P 500 EPS
estimates by 0.5%. This stands out against the

Robust Al Demand Drives TSMC to Record
Capex in Earnings Call

U.S. Q4 Earnings: Tech, Financials, and Energy
Profits Revised Higher

historical trend, as EPS forecasts averaged a 1.6% S&P 500 Sector EPS Revisions for Q4 2025 (%) USD Bn mmm TSMC Capital Expenditure Outlook (LHS) %
decline over the past five years and a 3.1% cut over ) = CapEx YoY (RHS)
the past decade. Among the 11 sectors, three saw _Il_nfor:malt'on I 60 54 90
upward EPS revisions: Technology (+6.1%), echnology 50 60
Financials (+1.2%), and Energy (+0.3%), with Financials 12
information technology companies issuing the 40 40
largest number of positive profit outlooks. On the S&P 500 i o5
downside, Utilities posted the steepest earnings 30 30 20
decline, followed by Healthcare and Consumer Energy 103
Staples, reflected in recent sector price Communicati 20 45 172 0
performance. on Services 06 N
Meanwhile, TSMC reported Q4 2025 revenue of 10 -20
NT$1.05 trilion and net income of NT$505.74 Real Estate 07 1 I I
billion, both hitting record highs, with a gross margin . 0 -40
of 62.3%. The company raised its long-term gross Materials -2 2019 2020 2021 2022 2023 2024 2025 2026E
margin target from 53% to above 56%, underscoring Consumer USD Bn ,
robust profitability. Capital expenditures are Discretionary 2.9 N ®Market Consensus ® New Estimate
projected to expand 32% this year to USD 52-56 60 54
billion, with 60—80% allocated to advanced process Industrials -3.1 50 a4
technologies, 10% to specialty processes, and 10— Consumer 40 40.9
20% to advanced packaging, testing, mask Staples -3.8 I 40
production, and other items. Looking ahead, the 30
global semiconductor industry is expected to grow Health Care -4 I
14% by 2026, with TSMC outperforming the sector 20
average, driven by leadership in advanced nodes Utilities -6.2 I 10
and packaging.

-10 -5 0 5 10 0

2025 2026E
Source: Factset, Goldman Sachs
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Major Stock Markets / Recap

Soft Jobs Data, Rate Cut Bets Hold — Equities Extend Gains

» U.S. nonfarm payrolls rose by 50,000 in December,
below both  Novembers figure and market Regional Index Performance (%) U.S. Sector Index Performance (%)
expectations of 73,000. However, the
unemployment rate fell to 4.4%, better than the
forecasted 4.5%, signaling a labor market that’s

slowing but still resilient. December CPI rose 2.7% 1 Week (%) 3 Months (%) 1 Week (%) 3 Months (%)
year-over-year, while core CPl came in at 2.6%,
below the expected 2.7%, indicating inflation DJI | 04 Hso Info. Tech | 0.2 01
remains stable and manageable. Markets now price nto. tech. :
in over a 70% chance of a rate cut by June, fueling
continued equity gains. European stocks hit new S&P 500 I 03 I 4.1 Cons. Disc.-0.7 | . 5.4
highs, led by defense and mining sectors. In Japan,
Prime Minister Fumio Kishida is considering NASDAQ | 0.2 I 38 0.1 N s
dissolving the lower house ahead of early February Comm. Svcs.-0-
elections, while yen depreciation boosted Japanese SOX B s B ss
equities. Taiwan and the U.S. reached a trade Financials2.8 [} | 21
agreement, lowering tariffs from 20% to 15%,
alongside a USD 500 billion investment commitment STOXX 600 H s WS X 0.0
from Taiwan into the U.S., pushing the Taiwan stock Real Estate ' :
index to record highs. FTSE 100 B B s

» In the U.S., former President Trump proposed Industrials W 35 M o
capping credit card interest rates at 10%, raising DAX oo 45
concerns over financial sector profitability. Financial = | 26 B os
stocks came under pressure, with Wells Fargo’s Q4 CAC 40 Jos | 29 nergy
earnings missing expectations, while Goldman I 30 - 06
Sachs and Morgan Stanley posted profit growth. o Materials - :
Trump also announced a 50% increase in U.S. Nikkei 225 5 | IRREe
defense spending, aiming to raise the budget to
USD 1.5 trillion by 2027, lifting defense stocks. HSI W o0 J 39 Healthcare-0.8 | o2
Alphabet shares hit a record high, joining Nvidia,
Microsoft, and Apple in surpassing USD 4 trillion in SHCI ] o7 X Cons. Staples B :s | IRXS)

market capitalization. Despite Chinese government

restrictions on domestic firms using U.S. chips for o

applications, TSMC delivered strong earnings and MSCIEM Wi Hs2 Utilities 3o 6.0
guidance, driving tech stocks higher.

Source: Bloomberg
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» Federal Reserve Chair Jerome Powell disclosed

that the U.S. Department of Justice has subpoenaed
the Fed over budget overruns tied to headquarters
renovations. Powell accused President Trump of
leveraging criminal proceedings to push for rate
cuts. Markets worry that a new Fed chair could align
more closely with Trump’s agenda, downplaying
inflation risks, and reducing Powell’s chances of
remaining on the Board after May. Concerns over
Fed policy independence rattled Treasury yields,
while gold surged to a record USD 4,630 per ounce
before retreating. Silver also rallied, with
year-to-date gains exceeding 20%.

Meanwhile, protests sparked by Iran’s economic
crisis have intensified, with security forces
escalating crackdowns and deploying military
jammers to disrupt Starlink and tighten internet
restrictions. The Trump administration signaled
multiple response options, including possible
military action, given Iran’s role as a key OPEC
exporter. Oil prices rebounded in recent sessions. In
Japan, Prime Minister Fumio Kishida is weighing
early dissolution of the lower house. If the ruling
party secures a majority, his policy agenda would be
strengthened. Fiscal expansion could push Japan’s
budget beyond the current JPY 122.3 frillion
(approx. USD 783 billion), raising debt concerns.
Yen depreciation dragged down other Asian
currencies, including the Korean won and New
Taiwan dollar.

Source: Bloomberg

Fed Independence Under Fire, Precious Metals Hit Record Highs

Performance of Bonds (%)

1 Week (%)
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Bond/ Commodities/ Forex / Recap

Performance of Commodities and Currencies (%)

1 Week (%)
WTI Crude | 0.4
Gold | 20

Natural Gas 0.9 |

Iron Ore [ W
Copper l 16
Bitcoin Bss
Ethereum B ss
DXY 0.4
EUR 0.3
AUD 0.2
JPY 04 |
CNY 102

3 Months (%)
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What’s Trending

U.S. Non-Tariff Inflation Declines Sharply, Fed Likely to Cut Rates Twice in 2026

» U.S. CPI rose 2.7% year-on-year in December, in U.S. Non-Tariff Inflation Expected to Decline ) i
line with expectations, with monthly growth steady Sharply P Rate Futures Signal Two Fed Cuts This Year

at 0.3%. Core CPI increased 2.6% year-on-year,

below the forecast of 2.7%, while monthly core = U.S. Headline CPI ===U.S. Core CPI mmm Rate Cuts (each 25 bps, LHS)
inflation came in at 0.2%, also under consensus. 4.0 —— Interest Rate (RHS)
Housing inflation ticked up from 3.0% to 3.2%, and 37

0
[
core goods inflation held at 1.4%, diverging from the I I

%

broader disinflation trend, suggesting limited impact
from the government shutdown. 36

» November's CPI data was skewed lower due to
collection timing overlapping with Thanksgiving 3.5
discount periods, though core inflation remained 35
stable. Rate futures indicate a high probability that
the Fed will keep rates unchanged through Q1 and
much of H1. November's weaker inflation was 3.4 -1
insufficient to trigger early rate cuts, with policy
direction expected to remain labor-market
dependent. Non-tariff inflation is projected to decline 33
significantly, while tariff-driven one-off goods -2
inflation is expected to peak in Q1 2026 before
easing in the second half, paving the way for two

3.0

rate cuts this year. The U.S. economy continues to 25 3.2
slow but recession risks remain limited. With P
rate-cut tailwinds intact, risk assets stand to benefit.
However, elevated U.S. equity valuations remain a 31
concern, making diversified allocation strategies
advisable.
2.0 3.0 -3
2023/11 2024/05 2024/11 2025/05 2025/11 2026/01 2026/04 2026/07 2026/10

Source: Bloomberg
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In Focus

Fed Rate Cuts and Capital Flows Favor Emerging Equities, Bonds, and Commodities —
Best Mix Ahead

» In 2025, under the unconventional Trump 2.0 policy

Portfolios Including Commodities (Ex-Oil) and
environment — spanning interest rate policy, inflation

Emerging Equities & Bonds Delivered Higher Returns

Gold, Metals, and Emerging Equities & Bonds
Outperformed In 2025

mnovation o' financial - markets. - deliverod 2025 Annual Performance (%) 2025 Annual Performance (%)
unexpectedly  strong performance, reshaping 35 33.7
traditional asset allocation. With the Federal Reserve Gold Spot |G 6641 08
entering a rate-cut cycle and Trump raising tariffs, Latin America 18.9 195
doubts over the value of developed-market Equities I 505 21 157
currencies have fueled de-dollarization. Precious 14 '
metals surged, with gold assuming a quasi-currency Copper Spot [INGEGEGEGEGEGEEN 161 7 I l I
role and becoming a new defensive allocation in 0
portfolios. For full-year 2025, portfolios diversified EM Equities [ ENGENINGIGE /.02 U.S. Equities U.S. Equities Nasdagq+  Nasdaq +
across equities, bonds, gold, and alternative assets +U.S. Bonds EM Bonds + EM Bonds
such as base metals achieved higher total returns, Base Metals | IIGE 24 .01 Base Metal + Gold
while the inclusion of gold even reduced overall
volatility. Nasdagq Index [ HNEGNG 2238
Bond markets benefited broadly from Fed and global e — —
central bank rate cuts, with all categories posting S&P 500 Index [N 1888 Volatility, %
positive returns. Emerging-market credit spreads EM USD 25 21.8
continued to narrow, supported by improving risk Sovereign Bonds 223 20 18.3 19.2
appetite and stronger fundamentals in developing 15
economies, driving capital inflows into emerging Global HY Bonds I 12.05 9.6
equities and bonds. Latin American equities rallied 10
sharply, while emerging-market USD bonds EM Local B o 5 l

Currency Bonds
outperformed on weaker U.S. rates and lower
financing costs. Incorporating emerging equities and U.S.IG Bonds [l 8.2 U.S. Equities U.S. Equities Nasdaq + Nasdaq +
bonds into portfolios enhanced diversification, +U.S. Bonds EM Bonds + EM Bonds
reduced concentration risk, and boosted overall u.s. I c4s Base Metal + Gold
returns through asset rotation. Treasuries

0 20 40 60 80

Source: Bloomberg
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/ In Focus

Multi-Asset Strategies Balance Risk and Return as Markets Stay Elevated

» Emerging market equities and bonds are expected to EM Inflation Eases, Fundamentals Improve, and High Equity Valuations, Rising Volatility
perform strongly in 2026, supported by improving Credit Spreads Tighten Highlight Bond Allocation Appeal
fundamentals, steady GDP growth around 5%, easing :
inflation, and room for rate cuts in some economies— % —&—Emerging Market Real GDP (YoY) Global Equities’ Average Decline During Last Four
creating a favorable environment for both equities and 9 —a—Emerging Market CPI (YoY) Bear Markets, %
fixed income. EM USD bonds still offer yields of 5— —x=Emerging Market CPI (YoY) 10
6%, appealing to investors seeking stable cash flow. - 103
With the peak in new issuance behind us, tighter 0 —
spreads are offset by reduced supply, reflecting
improved credit risk. EM USD debt remains attractive 5
as a satellite allocation to enhance income potential. "\. - - - 10

3

» Since 2007, during the four major global bear A * * —— 20
markets, equities have averaged drawdowns
exceeding 36%, while bonds have shown greater 1 -21.93
resilience amid volatility. Multi-income portfolios can . 25Q1 2502 25Q3 25Q4 26Q1 2602 26Q3 26Q4 27Q1 27Q2 -30 -25.06
flexibly adjust exposure across bond types and 14’ =FEM USD Bond Spread ===EM USD Bond Yield -30.94
regions in response to shifts in economic cycles and _
policy trends, allowing dynamic risk control and —Risk-Free Rate -40 -36.17
reduced volatility. Including leading Al-related tech 8 -39.86
sectors enhances upside participation in equity rallies,
while adding gold and commodities provides 6 -50
diversification and hedging benefits—helping stabilize %U % %U g—) z g—) & g—)
portfolio performance even as equity markets remain 4 2§ 2§ @ 5 o g
near record highs. @ > 2 T 8 m

S g o =< = =
2 e 4 g 5 3
= & = %8
0 s ° v
6/1/2017 6/1/2020 6/1/2023 6/1/2026
Source: Bloomberg or ntemmal Use Oy .
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Asset Strategy

Asset Strategy / In Focus

Asset Type Market View Preferred Assets
As major economies release 4Q25 earnings, strong Al-driven demand continues to support tech profits and guidance, boosting  gtrategy: Under the Al theme — key
semiconductor stocks. Given elevated equity valuations, a phased accumulation approach is recommended. For 2026,  peneficiaries include technology,
investment positioning can follow the L.E.A.D. framework: L (Liquidity Shift) — align with capital flows; E (Earnings Focused) —  gemiconductors, utilities, and
. prioritize profit resilience; A (Adding Credit) — increase credit exposure; and D (Diversified Asset) — pursue multi-asset  machinery. Outside Al — favored
In Europe, allocation can focus on diversification, favoring Germany (fiscal stimulus, improving growth) and Spain (solid phar_maceuticals. _
fundamentals, high financial sector weighting). Sector preferences include financials with stronger balance sheets and defense ~ Regions: Germapy, Spain, Japan
supported by policy momentum. In Japan, focus on domestic demand plays, banks, and semiconductors. banks, Japan semiconductors
Duration: Sovereign bonds, high-
As yield curves steepen following rate cuts, mid-to-long-term bonds offer opportunities. Sectors with relatively wider spreads  quality IG credit; sectors such as
ondas o )
Concerns over long-term USD depreciation support diversifying into non-USD bonds, such as EUR- and AUD-denominated |00k attractive. _
investment-grade debt. Improving fundamentals in emerging markets also favor locking in yields via high-yield EM bonds. Types: Non-USD credit bonds for
diversification.
With Fed independence under scrutiny and signs of a softer labor market alongside easing inflation, the probability of deeper  ysp: Slightly weaker, limited
rate cuts has increased, pointing to a mildly weaker USD. downside
Forex The ECB’s rate-cut cycle is nearing its end, and rising Bund yields support a firmer EUR outlook. In Japan, PM Sanae  JPY: Short-term softness, limited
Takaichi's potential early election could strengthen her policy mandate, but concerns over fiscal expansion continue to  further downside .
pressure the JPY in the short term. However, verbal intervention from BoJ officials is likely to limit further depreciation. ;EUR: gradually strengthening
The Fed’s continued accommodative stance and rising geopolitical tensions support a bullish medium- to long-term outlook g‘:rlnd: Bullish in the medium to long
Commodity for gold. Meanwhile, robust demand from technology and semiconductor applications, coupled with Trump’s plan to raise

import tariffs on minerals prompting manufacturers to stockpile, should keep silver strong in the near term.

Silver: Remains strong in the near
term.

For Internal Use Only
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U.S. Equities / Products

Risk and Safe-Haven Assets Rally Together — Bull Market Persists

» U.S. core CPI rose 0.2% month-over-month in December, slightly below the expected
0.3%. Year-over-year, core CPI increased 2.6%, also under the 2.7% consensus. Due to
the prior government shutdown, data release was delayed, and the December increase
matched the last available figure from November.

CME FedWatch Tool — Rate Cut Probability

FED FUND FUTURES

ZaFe ZQGHE ZQHE ZaQJe ZOKe ZOMG ZaNG ZQa6 ZQus ZOVE ZOXE Z0F6 ZaQF7
» Core PPI for November was flat month-over-month, down from October’s 0.3% and below

the 0.2% forecast. Year-over-year, core PPl rose 3.0%, exceeding both October's 2.9%

96.3613 963725 96.3850 96.4150 964525 9645975 96.5675 8966350 96.6825 96.7350 96.7800 96.8200 96.8375

and market expectations of 2.7%. CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
» Meanwhile, U.S. retail sales rebounded 0.6% in November, outperforming both the MEETING DATE | 175-200| 200-225 | 225-200 | 200-275 | 2r5-300) 300-325 | 326390 350-375 373-400 | 400-425
revised —0.1% decline in October and the 0.5% forecast. 1/28/2026 00% 0.0% 00% 00% 50% 950% 0.0% 00%
3Mar2026 0.0% 0.0% 0.0% 0.0% 0.0% 0.8% 1958% 794% 0.0% 0.0%
» Markets expect at least one Fed rate cut in 2026, with major central banks globally 4092026 0.0%  00% 0.0% 00% 01% 38% 201% 67.0% 0.0% 00%
maintaining accommodative monetary policies. Base and precious metals continue to trend 672026  0.0% 00% 00% 0.1% 17% 149% 453% 375% 00% 00%
upward, supported by a weaker dollar and strong demand from industrial and hedging 72912026  0.0%  0.0% 0.0% 0.5% 55% 238% 434% 268% 0.0% 00%

9M6/2026 0.0% 0.0% 0.2% 24% 125% 313% 370% 165% 0.0%  0.0%
10/28/2026 0.0% 00% 0.7% 45% 163% 324% 329% 132% 0.0%  0.0%

channels. Amid expanding liquidity and elevated geopolitical risks, both risk assets and
safe-havens are rising in tandem — a rare dual rally expected to persist in the near to
medium term.

1292026 0.0% 02% 1.5% 7.1% 199% 325% 285% 102% 0.0%  0.0%
1272027 0.0%  02% 1.7% 7.6% 203% 324% 279% 99% 0.0% 0.0%
IMTR2027T 0.0%  02%  1.7% T.5% 203% 323% 279% 10.0% 0.0%  0.0%
4282027 0.1%  06%  3.0% 104% 23.0% 313% 238% T7%  0.0% 0.0%
6872027 0.1% 04% 24% 4.7% 200% 294% 256% 11.5% 1.9% 0.0%
7282027 0.0% 04% 23% 84% 195% 29.0% 258% 122% 23% 0.1%
9M52027  0.0% 04% 23%  8.3% 194% 289% 258% 123% 24% 0.1%
100272027 0.0% 04% 22% T7.8% 184% 280% 261% 13.5% 3.3%  0.3%
12/8/2027  0.2%  13% 52% 13.5% 236% 270% 193% &0% 1.7% 02%

Source: EIA
For Internal Use Only 9
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U.S. Equities / Products

Barrick Mining Corporation (B)

Closing Price us $48.73 Target Price us $58
Barrick Mining Corporation engages in the production of gold and copper, m
operating mines and development projects across multiple regions. The company
serves a gIobaI customer base. (USD) 2022 2023 2024 2025F 2026F
Monetary Easing and Liquidity Expansion Support Gold Prices o0 Revenue 1
With market expectations for U.S. rate cuts strengthening, gold prices remain near Growth(%o) © S S
historical highs, supported by softening inflation data and growing confidence in 40 EBITDA (%) 447 426 474 638 697
monetary easing by mid-2026. Additionally, large-scale fiscal and liquidity
measures—such as expanded government financing programs and balance- 30 EPS(USD) 089 086 206 234 357
sheet support—are injecting liquidity into the system, driving capital flows into :
hard assets like gold. 20 “an‘r;’n"(f,'/:) 143 134 280 244 286

Fed Independence and Geopolitical Tensions Boost Safe-Haven Demand

Rising political pressure on Fed independence, alongside escalating global 10
geopolitical risks—including NATO tensions, renewed focus on Greenland, and 1/2025 3/2025 5/2025 7/2025 9/2025 11/2025

broader conflict uncertainty—has reinforced gold’s role as a store of value. As one . .
of the world’s largest low-cost gold producers, Barrick is well-positioned to benefit Gold and Silver Prices P/E & P/B

Source: Bloomberg; 2025/26F are market estimates

from sustained strength in gold prices.

3Q25 Earnings Miss Expectations

Revenue came in at USD 4.15bn, up 23.1% YoY but below estimates of USD
4.21bn. Non-GAAP EPS was USD 0.58, missing expectations by USD 0.03. For
the full year, the company maintained its gold production guidance at 3.15-3.5mn
oz, likely at the lower end of the range, with 4Q expected to be the strongest
quarter. Copper output is projected at 200—230k tons.

Valuation Consensus
Bloomberg’s 12-month average target price stands at USD 47.66, with a high =
estimate of USD 58 and a low of USD 30.23.

Source: Bloomberg
For Internal Use Only 10
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Coinbase (COIN)

Closing Price us $241.15

Target Price us $300

U.S. Equities / Products

Coinbase operates a global platform for cryptocurrency trading and financial
solutions, serving retail and institutional clients.

Regulatory Clarity and Crypto Recovery Boost Volumes

Bitcoin rebounded to a two-month high on expectations of Fed easing and
renewed institutional demand, lifting trading activity and sentiment. Coinbase’s 3Q
performance was strong, covering 90% of total crypto market cap, with record
shares in U.S. futures and global options and expanded derivatives exposure via
the Deribit acquisition. Despite withdrawing support for the Crypto Market
Structure Bill over SEC concerns, regulatory visibility continues to improve,
reinforcing Coinbase’s role as a comprehensive trading venue across spot,
derivatives, and payments.

Stablecoin and Payment Growth Drive Structural Upside

USDC market cap reached USD 74bn in 3Q, with USD 15bn average balances on
Coinbase. Broader adoption in payments and cash management supports long-
term growth. While new rules may cap interest on yield-bearing stablecoins,
exemptions for loyalty programs sustain user engagement. Rising stablecoin
payment use strengthens Coinbase’s position in real-world crypto transactions.
3Q25 Results Beat Forecasts

Revenue USD 1.87bn (+54.5% YoY); Non-GAAP EPS USD 1.44 (+USD 0.27 vs.
est.). For 4Q, subscription revenue guided at USD 710-790mn, tech & G&A USD
925-975mn, sales & marketing USD 215-315mn.

Valuation Consensus

Bloomberg 12-month TP USD 346.17 (high USD 505, low USD 188).

Source: Bloomberg

il

M
M

1/2025 3/2025 5/2025 7/2025 9/2025 11/2025

Bitcoin and Ethereum Price

4503 /
i
] H 300004
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2022 2023 2024 2025F 2026F

Revenue
Growth(%) -59.3 2.7 111.2 10.6 14.4
EBITDA (%) -36.5 15.3 49.7 40.2 42.2
EPS(USD) -6.63 1.71 9.88 6.17 6.03
Net Profit

-46.0 14.0 41.0 28.7 221

Margin(%)

Source: Bloomberg; 2025/26F are market estimates

P/E & P/IB

For Internal Use Only
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Key Economic Data / Events

Key Economic Data / Events /Appendix

» JAN 2026
12 Monday 1 3 Tuesday 14 Wednesday 1 5 Thursday 1 6 Friday
* Eurozone Jan Sentix Investor * U.S. Dec CPI YoY * U.S. Nov PPI YoY * U.S. Weekly Initial Jobless » U.S. Dec Industrial Production
Confidence (Act:2.7% Est:2.7% Prev:2.7%) (Act:3.0% Est:2.7% Prev:2.8%) Claims

(Act:-1.8 Est:-5.0 Prev:-6.2)

* U.S. Dec Core CPI YoY
(Act:2.6% Est:2.7% Prev:2.6%)

* U.S. Nov Retail Sales MoM
(Act:0.6% Est:0.5% Prev:-0.1%)

» U.S. Dec Existing Home Sales
(Act:4.35m Est:4.22m
Prev:4.14m)

» Japan Dec Machine Tool Orders
YoY (Prelim)
(Act:10.6% Prev:14.8%)

» China Dec Exports YoY
(Act:6.6% Est:3.1% Prev:5.9%)

(Act:198k Est:215k Prev:207k)
» Japan Dec PPI YoY

(Act:2.4% Est:2.4% Prev:2.7%)
* Eurozone Nov Industrial

Production MoM

(Act:0.7% Est:0.5% Prev0.7%)
» TSMC Earnings Call

MoM
(Est:0.1% Prev:0.2%)

19 Monday

« Japan Nov Core Machinery
Orders MoM
(Est:-6.4% Prev:7.0%)

e Eurozone Dec Final CPI YoY
(Prev:2.1%)

* China 4Q GDP YoY
(Est:4.5% Prev:4.8%)

¢ China Dec Retail Sales YoY
(Est:1.1% Prev:1.3%)

¢ China Dec Industrial Production
YoY
(Est:5.0% Prev:4.8%)

20 Tuesday

» Taiwan Dec Export Orders YoY
(Prev:39.5%)

21 Wednesday

* IBKR, NFLX, JNJ, PLD, SCHW
Earnings

29 Thursday

* U.S. Weekly Initial Jobless
Claims (Prev:198k)

+ U.S. 3Q Final GDP QoQ (AR)
(Est:4.3% Prev:3.8)

* U.S. Nov PCE YoY
(Est:2.7% Prev:2.8%)

* U.S. Nov Core PCE YoY
(Est:2.8% Prev:2.8%)

» Japan Dec Exports YoY
(Est:6.0% Prev:6.1%)

* PG, GE, ABT Earnings

23 Friday

* U.S. Jan S&P Global Mfg. PMI
(Prelim) (Est:52.0 Prev:51.8)

+ U.S. Jan Final Michigan
Consumer Sentiment
(Est:54.0 Prev:52.9)

» Japan Jan S&P Global Mfg. PMI
(Prelim) (Prev:50.0)

» Japan Dec Nationwide CPI YoY
(Est:2.2% Prev:2.9%)

* BoJ Uncollateralized Overnight
Call Rate
(Est:0.75% Prev:0.75%)

* COF, ISRG, INTC, NEE Earnings

Source: Bloomberg

For Internal Use Only

KGI

12



Earnings Releases /Appendix

Key Earnings Releases

Date Name Revenue (F) Actual Revenue EPS (F) Actual EPS Exceed Expectation
(USD) (USD) (USD) (USD) Revenue  EPS
2026/1/13 Jpmorgan Chase & Co (JPM) 46.25B 46.77B 4.86 5.23 V V
2026/1/14 Bank Of America Corp (BAC) 27.55B 28.40B 0.96 0.98 Vv \%
2026/1/14 Wells Fargo & Co (WFC) 21.64B 21.29B 1.66 1.76 Vv
2026/1/14 Citigroup Inc (C) 20.55B 19.90B 1.70 1.81 \Y%
2026/1/15 Goldman Sachs Group Inc (GS) 14.49B 13.45B 11.62 14.01 \Y
2026/1/15 Blackrock Inc (BLK) 6.75B 7.00B 12.44 13.16 \% \%
2026/1/15 Morgan Stanley (MS) 17.72B 17.9B 2.41 2.68 Vv Vv
Source: Investing.com For Intermal Use Only .
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YTD Performance /Appendix

Major Market / Asset YTD Performance

Equities & Bond Markets 2025 Performance (%) Currencies and Commodities Market 2025 Performance (%)

EMax ®EMin @ Current

S&P 500 USD Index

NASDAQ EUR

STOXX Europe 600 JPY
Nikkei 225 AUD
Shanghai Composite Onshore CNY
TAIEX NTD

EM Index EM Currency

UST 10Y BTC

UST 2Y ETH

Global IG Bonds WTI Crude
Global HY Bonds Spot Gold
EM Bonds (USD) Base Metals

m Max mMin @ Current

Source: Bloomberg, 16 Jan 2026
For Internal Use Only 14
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Technical Analysis

S&P 500 Index
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Technical Analysis /Appendix

Nikkei 225 Index
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Market Monitor /Appendix

Market Monitor

U.S. CPI YoY (%) U.S. 10-Year Treasury Yield (%) U.S. Treasury Yield Spread (bps) U.S. Treasury Yield Curve (%)
10.0 5.0 5.5
9.0 2025/7/16
8.0 40 5.0
7.0 2025/12/16
6.0 4.5
5.0 3.0
4.0 4.0
3.0 "0
2.0 35
1.0
0.0 1.0 3.0
2022 2023 2024 2025 2022 2023 2024 2025 2026 2022 2023 2024 2025 2026 M 3M 1Y 3Y 7Y 20Y
USD IG Credit Spread (%) USD HY Credit Spread (%) USD EM Credit Spread (%) USD Asia Credit Spread (%)
2.0 7 5 20
6
4
1.5 5 15
4 3
1.0 10
3 2
2
05 1 5
1
0.0 0 0 0
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026 2022 2023 2024 2025 2026 2022 2023 2024 2025 2026

Source: Bloomberg, 16 Jan 2026
For Internal Use Only 16

KGI




Market Monitor /Appendix

Market Monitor

U.S. Citi Economic Surprise
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Source: Bloomberg, 16 Jan 2026 *The Citi Economic/Inflation Surprise Index measures the deviation between economic data/actual inflation and market expectations. A rising index indicates economic improvement/inflation
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Disclaimer and Important Notice

Hong Kong: The information contained in the document herein is confidential and is not intended for general public distribution or for use by any person or entity located or residing in any jurisdiction which restricts the
distribution of such information by KGI Asia Limited ("KGI") or any affiliate of KGI. Re-distribution of the document herein and any part thereof by any means is strictly prohibited. Such information shall not be regarded as
an offer, invitation, solicitation or recommendation to invest in or sell any securities or investment products to any person or entity in any jurisdiction. The above information (including but not limited to general financial and
market information, news services, market analysis and product information) is for general information and reference purpose only and may not be reproduced or published (in whole or in part) for any purpose without the
prior written consent of KGI Asia Ltd. Such information is not intended to provide investment advice and should not be relied upon in that regard. You are advised to exercise caution, and if you are in any doubt about such
information, you should seek independent professional advice.

You are advised to exercise caution and undertake your own independent review, and you should seek independent professional advice before making any investment decision. You should carefully consider whether
investment is suitable in light of your own risk tolerance, financial situation, investment experience, investment objectives, investment horizon and investment knowledge.

No representation or warranty is given, whether express or implied, on the accuracy, adequacy or completeness of information provided herein. In all cases, anyone proposing to rely on or use the information contained
herein should independently verify and check the accuracy, completeness, reliability and suitability of the information. Simulations, past and projected performance may not necessarily be indicative of future results.
Information including the figures stated herein may not necessarily have been independently verified, and such information should not be relied upon in making investment decisions. None of KGI, its affiliates or their
respective directors, officers, employees and representatives will be liable for any loss or damage of any kind (whether direct, indirect or consequential losses or other economic loss of any kind) suffered or incurred by any
person or entity due to any omission, error, inaccuracy, incompleteness or otherwise, or any reliance on such information. Furthermore, none of KGlI, its affiliates or their respective directors, officers, employees and
representatives shall be liable for the content of information provided by or quoted from third parties.

Complex Products refers to an investment product whose terms, features and risks are not reasonably likely to be understood by a retail investor because of its complex structure. Investors should exercise caution in
relation to complex products. Investors may lose the entire amount or more than the invested amount. For complex products with offering documents or information not reviewed by the Hong Kong Securities and Futures
Commission (SFC), investors should exercise caution regarding the offer. For complex products described as SFC-approved, such approval does not imply official endorsement, and SFC recognition does not equate to a
recommendation or assurance of the product's commercial viability or performance. Past performance data, if provided, is not indicative of future performance. Some complex products are only available to professional
investors. Before making any investment decisions, investors should review the offering documents and other relevant information to understand the key nature, features, and risks of the complex products. Independent
professional advice should be sought, and investors should have sufficient net assets to bear the potential risks and losses associated with the product. Members of the KGI group and their affiliates may provide services
to any companies and affiliates of such companies mentioned herein. Members of the KGI group, their affiliates and their directors, officers, employees and representatives may from time to time have a position in any
securities mentioned herein.

Bond investment is NOT equivalent to a time deposit. It is NOT protected under the Hong Kong Deposit Protection Scheme. Bondholders are exposed to a variety of risks, including but not limited to: (i) Credit risk - The
issuer is responsible for payment of interest and repayment of principal of bonds. If the issuer defaults, the holder of bonds may not be able to receive interest and get back the principal. It should also be noted that credit
ratings assigned by credit rating agencies do not guarantee the creditworthiness of the issuer; (ii) Liquidity risk - some bonds may not have active secondary markets and it would be difficult or impossible for investors to
sell the bond before its maturity; (iii) Interest rate risk — When the interest rate rises, the price of a fixed rate bond will normally drop, and vice versa. If you want to sell your bond before it matures, you may get less than
your purchase price. Do not invest in bond unless you fully understand and are willing to assume the risks associated with it. Please seek independent advice if you are unsure.

All investments involve risks. The prices of securities fluctuate, sometimes dramatically. The price of a security may move up or down, and may become valueless. It is as likely that losses will be incurred rather than profit
made as a result of buying and selling securities. Prices of securities and fund units may go up as well as down and past performance information presented is not indicative of future performance. Investors should read
the relevant fund's offering documents (including the full text of the risk factors stated therein (in particular those associated with investments in emerging markets for funds investing in emerging markets)) in detail before
making any investment decision. You are advised to exercise caution and undertake your own independent review, and you should seek independent professional advice before making any investment decision. You
should carefully consider whether investment is suitable in light of your own risk tolerance, financial situation, investment experience, investment objectives, investment horizon and investment knowledge.

Singapore: This document is provided for general information and circulation only, and is not an offer or a solicitation to deal in any securities or to enter into any legal relations, nor an advice or a recommendation with
respect to any financial products mentioned herein. It does not have regard to the specific investment objectives, financial situation and the particular needs of any recipient hereof. You should ensure that you understand
the risk(s) involved and should independently evaluate particular investments and consult an independent financial adviser before making any investment decisions. All information and opinions contained herein is based
on certain assumptions, information and conditions available as at the date of this document and may be subject to change at any time without notice.
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