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Chart of the Week

Chart of the Week US CPI Eases on Oil, Focus on Core Inflation Slowdown

» U.S. June CPI fell 0.4% MoM, the largest monthly
decline since April 2020, driven by lower energy
prices. Annual CPI slowed from 4.2% to 3.5%.
Despite the World Cup boosting demand, core CPI
excluding housing also eased, with YoY growth
down to 2.6%. Housing inflation moderated, while
auto insurance, apparel, healthcare, and used car
prices all declined. Both headline and core CPI
came in below expectations, signaling broad cooling
of inflationary pressures in June. However, the
sharp disinflation may prove temporary.

» Since July, inflation swap markets have diverged:
falling oil prices drove short-term inflation lower,
while expectations beyond two years remain
elevated. Fed Chair Warsh’s firm stance in
Congress reinforced the likelihood of maintaining
high rates through year-end.

» The key question is when U.S. inflation will reach
the Fed's 2% target. If housing costs continue to
ease and tariff pass-through effects diminish, core
PCE monthly growth could stay below 0.2%. In that
case, annual core PCE may align with the Fed’s
target as early as next year.

Source: Bloomberg, KGI
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Divergent Inflation Expectations, Focus on Core
PCE in H2
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Major Stock Markets / Recap

Semiconductor Selloff Persists, Investors Shift to Undervalued Stocks

» U.S. President Trump briefly announced a 20% fee

on ships passing through the Strait of Hormuz, later Regional Index Performance (%)

U.S. Sector Index Performance (%)

rescinded, reigniting geopolitical risk concerns. In
South Korea, a central bank rate hike and strong
sales of leveraged equity products raised risks of

1 Week (%)

3 Months (%)

1 Week (%)

3 Months (%)

deleveraging and liquidity tightening, leading to
another market circuit breaker. Semiconductor DJI 0.1 M s Info. Tech. 2.1 B o
stocks faced profit-taking pressure, while the Dow N
Jones Industrial Average showed relative resilience, S&P 500 -0.1 | 5.7 Cons. Disc 0.4 -2.1 I
highlighting that current market stress is ] ' '
concentrated in semiconductors and reflects NASDAQ 1.2 | 5.8 Comm. Sves | 0.9 14 |
ongoing sector rotation. : )
y . . sox -84l I 22 l22 M ss
Al-related equities remain under selling pressure, Financials
with Japanese stocks also correcting. China’s Q2 | 0.4 27
STOXX
GDP slowed to 4.3%, below both government OXX 600 Real Estate l2s I 22
targets and market expectations. Ahead of the FTSE 100 | 1.0 0.9 |
mid-year Politburo meeting, Premier Li Qiang Industrial 0.5 | B 3s
signaled structural support measures, spurring DAX 038 | | 0.9 ndustrials
capital inflows and a rebound in Hong Kong . 4.4 I 33
equities, though mainland stocks stayed weighed CAC 40 | 0.6 0.6 | Energy
down by weak domestic fundamentals. | 0.6 2911
I Material 2.
Despite upbeat earnings outlooks from ASML and Nikkei 225 -5.5 [l Bl 0s aterials
TSMC, investor sentiment was mixed: Meta shifted 0.3 | | EE
focus from Al R&D to monetizing computing power, HSI W 5, B Healthcare
while Google’s flagship Gemini 3.5 Pro model | K | 22
reportedly faced delays. Large-cap tech stocks sHci  -3.8 M 43 0 Cons. Staples
showed divergent performance, with funds rotating 0.8
toward undervalued sectors. MSCI EM -1.6 1 0-0 l s Utilities o 1.5 |

Source: Bloomberg
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Bond/ Commaodities/ Forex / Recap

Fed Chair’'s Testimony and Data Jolt Bonds, U.S.—Iran Tensions Lift Oil Prices

» Fed Chair Warsh’'s debut testimony in Congress

underscored a “zero tolerance” stance on high
inflation and reaffirmed central bank independence,
reinforcing a hawkish tone. Meanwhile, June CPI
and PPl both eased below expectations, slightly

Performance of Bonds (%)
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Performance of Commodities and Currencies (%)
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delaying rate-hike bets. U.S. Treasury yields fell and UST10 2.3 [l WTI Crude B e 124
the curve steepened, supporting credit markets. UST 2Y | 0.1 08 B Gold 31 174 I
With inflation unlikely to reach the Fed's 2% target ' ' '
in H2, the near-term stance remains hawkish, while Global IG | 0.1 -1.6 IR Natural Gas 15| -8.8 B
investors monitor the evolving U.S.—Iran conflict.

’ US.IG 00| 0711 IronOre 7.1 | 312
The ceasefire gap in the Strait of Hormuz reignited
tensions, raising energy supply concerns and EUIG 0.4 1 04 | Copper | 0.0 | 0.8
pushing oil prices !'ngher. Coupled with lingering Asia IG Ho- 12 Bitcoin 03 174 B
Fed rate expectations, the high-rate backdrop
weighed on gold prices. Global HY 0.0 los Ethereum I 26 231 N
In FX, cooling CPIl eased short-term Fed hike U.S. HY 0.1 gor DXY 02 | 2.7
expectations, weakening the dollar and opening
room for non-USD currencies. The Australian dollar EUHY 0.1 M s EUR/USD | 0.2 2.7
rebounded on stronger oil and copper, while ECB .

Asia HY | 0.1 0.6

Governing Council member Nagel warned of Middle . AUD/USD | 24 |
East instability, pledging action if needed. Narrowing EM (Local) o2 03| USD/JPY 05 23 |
real yield spreads between U.S. and Europe
supported a recovery in the euro. EM (USD) 0.1 | |02 USD/CNY l0.3 | 0.7

Source: Bloomberg




What’s Trending

SpaceX Urgent Capital Needs, Large-Scale Financing Likely

» SpaceX’s core businesses span rocket launches,
satellite communications, and artificial intelligence.
While rockets and satelltes dominate current

SpaceX Credit Spreads Wider Than Peers with

SpaceX FCF Expected to Stay Negative Similar Ratings

revenue, Al is positioned as the long-term growth USD Million mmm Capital Expenditure (Capex) bps = SpaceX 5.875% 07/15/2036 — Credit Spread
engine, making computing power critical. To 150,000 mmmm Operating Cash Flow 200 ——U.S. BBB-Rated Corporate Bonds — Credit Spread
achieve ambitious milestones and tackle complex = Free Cash Flow

[ i hall th f
engineering challenges, e company faces 100,000 190

exceptionally high capital needs.

» In June 2026, SpaceX went public, raising about 180
$89 billion in equity, followed by $25 billion in bond 0,000
financing — totaling roughly $115 billion. These 170
funds, combined with operating cash flow, are 0 —
expected to support $180 bilion in capital
expenditures across 2026-2027. However, cash 160
requirements rise sharply in 2028. -50,000

» Beyond Starlink’s cash inflows, further financing will 150
be necessary. If operating cash flow underperforms -100,000
or projects face delays, funding pressure could 140
intensify. Long-term expansion requires massive
capex, with future needs likely met through debt -150,000 130
issuance. The company is projected to shift from net
cash to net debt, consistent with its current BBB -200.000 120
S&P rating, where credit spreads remain wider than 2024 2025 2026 Est. 2027 Est. 2028 Est. 2026/4 2026/5 2026/6 2026/7

the benchmark index.

Source: Bloomberg, UBS, KGI
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In Focus

m Central Bank Rates Stay Higher for Longer, Quality Bonds Offer More Yield

» Resilient U.S. labor data and sticky core PCE
inflation kept the Fed hawkish at the June FOMC,
while massive Al infrastructure and data-center
investment bolstered productivity and economic
fundamentals. This pushed real rates and Treasury
yields to year-to-date highs. Major central banks in
Europe, the UK, Japan, and Australia also
maintained hawkish stances, reinforcing global
rate-hike  expectations and triggering broad
bond-market sell-offs with spillover effects.

» U.S. investment-grade bonds saw vyields rise
passively alongside Treasuries, but credit spreads
did not widen significantly thanks to healthy
corporate balance sheets. This suggests credit risk
remains contained, though short-term volatility may
increase due to rate risk. In a “higher for longer”
policy environment, positioning in short- to mid-term
IG bonds helps lock in attractive yields while
mitigating rate-driven price swings.

Source: Bloomberg, KGI

U.S. Year-End Rate Hike Expectations Persist,
Driving Recent Treasury Yield Gains
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In Focus

Large Bond Issuance Adds Price Volatility, Opportunity to Lock Yields in Investment-Grade Bonds

» Al data-center expansion has driven heavy bond
issuance from major tech firms like Nvidia and
Amazon. Since the start of 2026, issuance by
data-center operators and related tech companies has
risen 62% versus last year. Overall U.S.
investment-grade tech issuance and leverage have
edged higher, nudging credit spreads above the
broader IG market. Yet spreads have not widened
sharply, thanks to strong investor demand absorbing
supply and dealers anticipating issuance, which
dampened volatility.

» Looking at spread differentials, lower-rated bonds
more widened than higher-rated. Meanwhile, rising
U.S. real rates expanded long- vs. short-term |G
spreads, while non-IG bonds saw narrowing due to
their shorter maturities. With the Fed set to keep rates
high for longer, IG bonds now offer average coupons
above 5%. This makes it a favorable moment to lock
yields, with BBB+ and above standing out as the
preferred allocation tier.

Source: Bloomberg, BofA, KGI

If Credit Spreads Widen, High-Rated Bonds See
Limited Upside
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Beyond Ratings, Watch if Short-Term Non-IG
Spread Expansion Persists
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Asset Strategy

Asset Strategy / In Focus

Asset Type Market View Preferred Assets
Solid U.S. corporate earnings continue to provide fundamental support for equities, with room for market gains to broaden Strategy: Short term: defensive sectors.
beyond Al. However, as investors focus more on Al capex retums, elevated valuations could trigger near-term profit-taking. ~ Medium tolong term: Al themes including
Defensive sectors such as healthcare and utilities can help reduce risk, while technology and Al semiconductors remain favored technology and semiconductors;
) nelp ' 9y Outside Al, Japanese banks are also
i over the medium to long term. Buy on pullbacks and diversify across regions and sectors. -
Japan and Europe re_mal_n_preferred.dlversmcahon markets. Japan offers S’Fronger techno!ogy exposure, with sgmlconductor Regions: Japanese banks, Japanese
morp_entum mtact, wh|I§> rising JGB ylglds support bank stocks. Europe continues to benefit from defense spending, and U.K. semiconductor stocks, UK equities,
equities provide defensive characteristics. European defense
Oil prices have rebo_unded, V\_/hile the US 30-year T_reasury_yield remains relatively high. Av_o_id excess_,ive durgtior_1 risk _and Types: Intermediate-term IG bonds, with
focus on short- to |pterTned|ate-dur§’F|on bonds..ngh-quallty cgrporate bonds remain resilient, particularly in financials, a preference for financials, technology,
Bonds technology, communications, and utilities, where yields are attractive after recent adjustments. telecoms, and utilities.
A stronger U.S. dollar supports diversification into non-USD investment-grade bonds, such as EUR- or AUD-denominated  Satellite : Non-USD IG bonds for
issues. diversification.
The ng’s June meeting'maintained a hawkish tone. Expectations for further rate hikes could steepen the yield curve, USD: Near-term strength remains
supporting the U.S. dollar in the near term. supported.
Forex Although lower oil prices had eased inflation concerns earlier, the USD remains firm as markets continue to watch Fed policy. o
The JPY is likely to appreciate gradually on BOJ rate hikes and intervention, while the RMB is expected to strengthen ~ Gradual JPY appreciation; modest RMB
modestly under policy support. appreciation.
Although the U.S.-Iran ceasefire memorandum initially pushed oil prices lower, renewed military exchanges have increased
Commodity price volatility. Gold: remains supported over the

Higher U.S. yields and a stronger dollar continue to pressure gold in the short term. However, geopoalitical tensions, ongoing
central bank purchases, and portfolio diversification demand should provide medium- to long-term support.

medium to long term.
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Global Equities / Products

U.S. Rates Hold Steady, Banks Deliver Strong Earnings

» U.S. June core CPI was flat MoM, below consensus 0.2% and prior 0.2%; YoY rose Implied Fed Funds Target Rate

2.6%, under consensus 2.8% and prior 2.9%. Headline CPI fell 0.4% MoM, sharper

. REERN =TI 06/17/2026 Add to Chart -
than expected -0.1% and prior +0.5%; YoY rose 3.5%, below consensus 3.8% and Table
BE Fed Spectrometer » Compare with | None  Previous Custom
i Implied Fed Funds Target Rate

i vt Annotate - - ZooMmy e

prior 4.2%.

» U.S. June Core PPI rose 0.2% MoM, below consensus 0.3% but above revised prior
0.1%; YoY rose 4.7%, under consensus 5.1% yet slightly above revised prior 4.6%.
Headline PPI fell 0.3% MoM, weaker than consensus 0.0% and prior revised +0.6%;
YoY rose 5.5%, below consensus 6.2% and prior revised 6.0%.

» U.S. June Retail sales in June rose 0.2% MoM, in line with consensus but below
revised prior +1.0%.

» U.S. July Michigan consumer sentiment Index preliminary was 54.4, above consensus
51.0 and prior 49.5.

» Fed Chair Wash reiterated the 2% inflation target as the primary goal, stressing policy

will not shift on single-month data and decisions remain data-dependent. He
emphasized Fed independence from politics, announced reforms in policy framework,
communication, and balance sheet management, and highlighted Al's long-term
potential to boost productivity, improve supply, and ease structural inflation. Overall
tone remained hawkish, signaling cautious stance until inflation returns to target, while
Al development continues to receive positive policy endorsement.

Source: Bloomberg
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JPMorgan Chase (JPM US)

Global Equities /Products

Closing Price US$341.1 Target Price US$380

JPMorgan Chase provides both financial and retail banking services. Its offerings include
investment banking, treasury and securities operations, asset management, private banking,
credit card membership services, commercial banking, and home financing. The company
serves corporations, institutions, and individuals worldwide.

Net Interest Income and Capital Markets Activity Support Earnings

JPMorgan remains a defensive core beneficiary among U.S. large banks, supported
by resilient net interest income, recovering investment banking activity, and elevated
trading volumes. While capital markets may normalize in H2 2026, its diversified
revenue base across retail banking, trading, investment banking, and wealth
management provides broader earnings support than peers reliant on single cycles.
Diversified Businesses and Credit Resilience Support Shareholder Returns
JPMorgan’s scale, capital strength, and asset quality make it a defensive core holding
in U.S. bank stocks. Management raised FY2026 NIl guidance to about USD 105.5B
and lowered expected credit card net charge-off rates to 3.4%-3.6%, reflecting
stronger-than-expected interest income and consumer credit performance. With robust
profitability and a CET1 ratio of ~15%, the bank continues capital retums via dividends
and buybacks, distributing about USD 10B in Q2 2026 alone.

Strong Q2 FY2026 Performance and Higher NIl Guidance

Managed revenue reached USD 58B (+27% YoY) with adjusted EPS of USD 6.14,
beating consensus. Markets revenue rose 35%, equities surged 86%, investment
banking fees grew 30%, and AUM expanded to USD 5.1T. Management lifted total NI
guidance to USD 105.5B, excluding markets to USD 96.5B, though expense guidance
also increased due to higher compensation and investment spending.

Valuation Consensus

Bloomberg’s 12-month consensus target price is USD 366.24, with a high of USD 420
and a low of USD 305.

Source: Bloomberg, Company

| Financials_|
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2023 2024 2025 2026F 2027F
Revenue
Growth(%) 223 12.3 2.6 121 2.5
EBITDA (%) 40.0 42.8 40.0 46.8 46.9
EPS(USD) 16.68 20.02 2014 2389 2460
Net Profit

Margin(%) 31.0 324 30.7 315 30.8

Source: Bloomberg; 2026/27F are market estimates

7/2025 10/2025 1/2026 4/2026 7/2026

FY2026 Guidance P/E & P/B

Expect FY2026 net interest income of '~$ 1 OSRB, market dependent

Expect FY2026 net interest income excluding Markets of *%96‘; B, market dependent

Expect FY2026 adjusted expense? of "-$ 1 07§B market dependent

Increase relative to prior outlook primarily due to higher volume- and revenue-related expenses driven by the
activity levels and associated revenue outperformance

Expect FY2026 Card Services NCO rate of ~3.2 %0




Goldman Sachs (GS US)

Closing Price US$1,065.22

Global Equities /Products

Target Price US$1,200

Goldman Sachs operates as a bank holding company and a global investment banking
and securities firm. It focuses on investment banking, trading and principal investments,
asset management, and securities services. The company serves corporations, financial
institutions, governments, and high-net-worth individuals.

IPO, M&A and Trading Recovery Drive Earnings Momentum

Goldman Sachs is highly leveraged to capital markets recovery, benefiting from
stronger equity trading, M&A advisory, and underwriting activity. If IPO issuance, deal
completions, and Al-related financing remain active in H2 2026, Goldman should
continue to gain from increased client activity and fee income. However, its earnings
are more sensitive to market volumes, asset prices, and trading conditions, resulting in
higher share price volatility and downside risk compared with JPMorgan.

Business Momentum and Shareholder Returns Enhance Earnings Sustainability
Q2 FY2026 results showed broad strength across Global Banking & Markets and
Asset & Wealth Management. Global Banking & Markets revenue rose 47% YoY to
USD 14.8B, while Asset & Wealth Management revenue grew 20% YoY to USD 4.6B.
Investment banking backlog expanded, supported by fee income up 55% YoY to USD
3.4B. Wealth management scale and stronger capital retumns, including USD 5.36B
retumed to shareholders this quarter, improved earnings stability versus past
trading-driven cycles. Even if capital markets normalize in H2 2026, Goldman’s
optimized business mix and expanding recurring fee base should sustain structurally
higher profitability and shareholder returmns.

Strong Q2 FY2026 Performance Driven by Capital Markets Strength

Revenue reached USD 20.34B (+39% YoY) with EPS of USD 20.98, well above
consensus. Equity trading revenue surged 72% YoY to a record USD 7.42B, FICC
revenue rose 32% to USD 4.59B, and investment banking fees climbed 55% to USD
3.40B. Asset & Wealth Management revenue also grew 20% to USD 4.60B. The
company raised its quarterly dividend 11% to USD 5.00 per share and retumed USD
5.36B to shareholders through buybacks and dividends.

Valuation Consensus

Bloomberg’s 12-month consensus target price is USD 1,139.27, with a high of USD
1,325 and a low of USD 834.

Source: Bloomberg, Company
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Revenue by Business Segment

2023 2024 2025 2026F 2027F

Revenue

Growth(%) -2.3 15.7 89 19.6 2.5
EBITDA (%) 235 34.7 379 41.8 422
EPS(USD) 2313 4094 5186 6737 7155
Net Profit

Margin(%) 17.3 255 28.3 30.0 29.9

Source: Bloomberg; 2026/27F are market estimates

7/2025 10/2025 1/2026 4/2026 7/2026

P/E & P/B

atio [LTH]

B Global Banking & Markets ™ Asset & Wealth Management M Platform Solutions

$20,338

$15,520

2Q26 1Q26 2Q25

$17,227

$14,583




Key Economic Data / Events

Key Economic Data / Events / Appendix

» JUL 2026
13 Monday 14 Tuesday 15 Wednesday 16 Thursday 17 Friday
* U.S. Jun CPI YoY * U.S. Jun PPl YoY * U.S. Initial Jobless Claim (weekly) « U.S. Jun Industrial Production MoM
(Act:3.5% Est:3.8% Prev:4.2%) (Act:5.5% Est:6.2% Prev:6.0%) (Act:208k Est:217k Prev:216k) (Est:0.2% Prev:0.1%)
* U.S. Jun Core CPI YoY * Japan May Core Machinery Orders * U.S. Jun Retail Sales MoM * U.S. Jul Michigan Consumer
(Act:2.6% Est:2.8% Prev:2.9%) MoM (Act:0.2% Est:0.2% Prev:1.0%) Sentiment Index (prelim.)
» Japan May Industrial Production (Act:-4.2% Est:-12.4% (Est:51.0 Prev:49.5)
MoM (final) Prev:8.7%) * Eurozone June CPI YoY (final)
(Act:0.1% Prev:0.5%) » China Q2 GDP YoY (Est:2.8% Prev:3.2%)
e China Jun Exports YoY (Act:4.3% Est:4.5% Prev:5.0%)
(Act:27.0% Est:19.0% * China Jun Retail Sales YoY
Prev:19.4%) (Act:1.0% Est:-0.1% Prev:-0.6%)
« China June Industrial Production
YoY
(Act:5.3% Est:4.6% Prev:4.5%)
20 Monday | | 21 Tuesday | | 22 Wednesday | |23 Thursday 24 Friday

« Eamings: DHR US, SCHW US

» Japan Jun Nationwide CPI YoY
(Est:1.7% Prev:1.5%)

« Earnings: IBKR US, COF US,
CB US, PM US, T US, GEV US

* U.S. Initial Jobless Claim (weekly)
(Prev:208k)

* Eurozone Jul ECB Main
Refinancing Rate
(Est2.40% Prev:2.40%)

* Earnings: TXN US, TSLA US, IBM
US, GOOGL US, BX US, HON
US, RTX US, LMT US

* U.S. Jul S&P Global
Manufacturing PMI (prelim.)
(Est:54.4 Prev:53.9)

+ U.S. Jun New Home Sales
(Est:615k Prev:580k)

* Eurozone Jul S&P Global
Manufacturing PMI (prelim.)
(Est:51.7 Prev:51.4)

» Japan Jul S&P Global
Manufacturing PMI (prelim.)
(Prev:54.8)

« Earnings: NEM US, INTC US,
VZ US, AXP US, NEE US

Source: Bloomberg
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Key Earnings Releases

Date

2026/7/14
2026/7/14
2026/7/14
2026/7/14
2026/7/14
2026/7/15
2026/7/15
2026/7/15
2026/7/15
2026/7/16
2026/7/16
2026/7/16
2026/7/16
2026/7/16

2026/7/17

Source: Investing.com

Name

Wells Fargo (WFC US)
JPMorgan Chase (JPM US)
Bank of America (BAC US)

Goldman Sachs (GS US)
Citigroup (C US)
BlackRock (BLK US)
Johnson & Johnson (JNJ US)
Morgan Stanley (MS US)
Progressive (PGR US)
UnitedHealth Group (UNH US)
General Electric (GE US)
Intuitive Surgical (ISRG US)
Abbott Laboratories (ABT US)
Prologis (PLD US)

Netflix (NFLX US)

Revenue (F)
(USD)

21.8B
51.39B
30.81B
16.35B
23.7B
6.82B
25.04B
19.58B
23.58B
110.67B
11.86B
2.82B
12.54B
2.32B

12.58B

Actual Revenue

(USD)

22.62B
58.02B
31.56B
20.34B
24.77B
7.08B
25.31B
21.35B
23.61B
112.03B
12.63B
2.89B
12.59B
243B

12.56B

EPS (F)

(USD)

1.71
5.73
113
14.49
274
12.66
287
293
4.85
4.89
1.86
250
1.28
1.55

0.79

Earnings Releases / Appendix

Actual EPS
(USD)

200
7.70
1.21
20.98
3.15
13.91
290
346
4.85
6.38
202
280
1.31
1.63

0.80

Exceed Expectation

Revenue

Vv

< < < < < < <K< < <K< < < < <

EPS

< < < < < < < <

< < < < < <




YTD Performance / Appendix

Major Market / Asset YTD Performance

Equities & Bond Markets YTD Performance (%) Currencies and Commodities Market YTD Performance (%)
®Max ®Min @ Current ® Max mMin @ Current
S&P 500 USD Index 21 @33
NASDAQ EUR 33 @ 25
STOXX Europe 600 JPY 36 @l 30
Nikkei 225 AUD 00 @ ss
Shanghai Composite Onshore CNY -0.6 .3.4
TAIEX 64.8 NTD 26@ 06
EM Index EM Currency 0.0 . 28
UST 10Y BTC 331 [T 13
UST 2Y et <77 T 133
Global IG Bonds WTI Crude 25 IS 7
Global HY Bonds Spot Gold 7o QU 254
EM Bonds (USD) Base Metals oo M 176

Source: Bloomberg 4
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Technical Analysis

Technical Analysis /Appendix

60D MA
S&P 500 Index NASDAQ Index STOXX Europe 600 Index Nikkei 225 Index
B Current: 7,533 "]._1: _.F,_ B Current: 25,881 I. ﬂ\\ B Current: 643 /I:F e W Current: 63,896 H.[A'.«;_ w
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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 KGl, 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 KGI, 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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