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Chart of the Week

BOJ to Sell ¥37tn ETF Holdings; Current Pace Would Take 100+ Years to Exit

» After its Sept 19 meeting, the BOJ said it will sell
¥37tn ETF holdings (book value), with planned
sales of ¥330bn annually (book value) or ¥620bn
(market value). The move marks another step away
from ultra-loose policy, signaling confidence in the
economy.

» The ETFs’ market value is about ¥84tn, equivalent
to 7% of TOPIX constituents. The pace is similar to
the stock disposals completed in July, which had
little impact on equities. But with much larger ETF
holdings, full exit at this pace would take over 110
years, raising concerns of potential acceleration
later.

» Japanese corporate reforms have progressed, with
buybacks rising sharply since 2023, reaching ¥20tn
annually. This is expected to offset BOJ sales.
JPMorgan estimates if constituent firms absorb BOJ
sales via buybacks, holdings could be halved within
five years, but this would erode the positive effect of
buybacks on share prices.

» The market expects sales to start as early as 2025.
Given the gradual initial pace, impact on Japanese
equities should be limited.

Source: Bloomberg, JP Morgan
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Major Stock Markets / Recap

Powell Flags Rich Valuations, U.S. Small Caps Lead Pullback as Rate-Cut Bets Fade

» Fed Chair

growth

revised

Powell

up

highlighted elevated equity
valuations, weighing on sentiment. With 2Q GDP

to 3.8%

YoY,

stronger

momentum curbed rate-cut expectations, prompting
profit-taking in earlier rate-cut-driven rallies. U.S.
saw steeper

small

caps,

declines.
» Breaking down the data, 2Q GDP growth of 3.8%

beat

the 3.3%

more

forecast,

rate-sensitive,

driven by

resilient

consumption and capex, while a sharp drop in
imports narrowed the trade deficit, contributing 4.83
ppts to GDP and reversing prior weakness. More
recent indicators point to softening momentum: Sept
S&P Global manufacturing PMI fell to 52.0 from
53.0, and services PMI eased to 53.9 from 54.5,

marking a second month of cooling activity.

» On corporates,
investment in Intel to co-develop Al chips. BofA
cautioned results will take time, with Intel's foundry

business still facing client shortages.

Source: Bloomberg, 25 Sep 2025
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Bond/ Commodities/ Forex / Recap

Bond Rally Reverses on Profit-Taking; Gold Consolidates at Highs

» Fed officials delivered diverging views: new
Governor Miran saw policy as overly tight and
backed steep cuts; St. Louis Fed’s Musalem said
stance is near neutral; Atlanta’s Bostic opposed an
October cut given inflation remains above target;
Cleveland’s Hammack warned easing too much
could risk overheating.

» Overall, gains driven by rate-cut expectations saw
profit-taking this week. Bonds broadly retreated, the
dollar firmed, while gold consolidated at elevated
levels. Solid economic data supported oil and
copper prices.

Source: Bloomberg, 25 Sep 2025
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What’s Trending

UK-U.S. Pact Deepens Nuclear Cooperation; Sector Overbought Near Term,
at’s Trending ign
Long-Term Positive

» On Sept 18, Trump and Sunak signed the “Tech

: , . . In the UK, Nuclear Share Still Has Room to Rise U.S. Aims to Cut Reliance on Russia
Prosperity Agreement” covering Al, commercial
nuclear power, and quantum computing. In nuclear, UK Power Generation Share Sources of U.S. Commercial Uranium Enrichment
the deal includes joint R&D, shared licensing m Nuclear wNatural Gas ~ mWind = U.S. = Russia = Others = Ef;:gzs. Holland = UK = Germany
pathways, and a target to end reliance on Russian m Biomass = Oil = Tidal
m Hydro m Others Solar

nuclear fuel by end-2028. 100% ® Pump m Coal

(o]

» Russia currently provides ~30% of U.S. enrichment &

services and over 40% globally. Following the May 90%
2023 U.S. ban on Russian uranium imports,
combined with the new UK-U.S. agreement and 80%
strained U.S.-Russia ties, we expect nuclear
development to bifurcate: East (China/Russia) vs 70%

West (U.S./UK/France). The U.S. and UK are set to Nuclear and Uranium-Related Stocks Outperform

o]
secure alternative Western suppliers to fill the gap 60% Broad Market, Now Overbought
and meet rising demand.
° 50% —Solactive Global Uranium & Nuclear C ts Ind
» As noted in our June 30 report, upstream nuclear 200 olactive i=loba .ramum ueiearomponents index
supply chain reform continues to offer investment 40% 175 MVIS Global Uranium & Nuclear Energy Index
opportunities, supported by lower financing costs as Natural
the Fed resumes rate cuts. However, given recent 30% Gas 150
outperformance in nuclear and uranium names—
o,
with some stocks at multi-year highs and stretched 20% 125
valuations—short-term profit-taking may emerge,
. e . 10% Nuclear 100
leading to elevated volatility. Medium- to long-term
investors may await better entry levels. 0% 75
2005 2010 2015 2020 01/2025 03/2025 05/2025 07/2025 09/2025

Source: CEIC, Bloomberg
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m Al Giants’ Heavy Capex Fuels High Expectations

» Since OpenAl unveiled ChatGPT in late 2022, U.S.
tech majors have poured massive capital into Al.
Meta, Google, Amazon, and Microsoft together
account for about half of total market capex. Their
strong share performance and aggressive spending
have sparked debate over a potential tech “bubble.”

» In 2023, the four spent $230bn in capex. Al
applications are driving demand for data centers
and energy facilities, boosting jobs and productivity,
supporting U.S. GDP growth. Yet relative to nominal
GDP, the capex equates to only ~1%.

» Robust earnings and cash flow underpin these
investments. However, since 2023 capex has
surged, leaving free cash flow roughly back at pre-
pandemic levels. On valuation, their trailing and
forward P/E multiples remain well below the 50—60x
seen in tech stocks before the 2000s dot-com crash.
Unlike then, today’s tech giants operate with more
mature and sustainable business models.

Source: Bloomberg
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In Focus

Asia Tech May Offer More Effective Diversification in Al Allocation

» Over the past year, the four U.S. tech giants posted U.S. Companies Show Strong Profitability and Asia Tech Stocks May Offer More Effective
average earnings growth of 34%, outpacing the Growth Potential, but Advantages Concentrated Diversification
Nasdaqg 100 and S&P 500. While valuations are high,
growth justifies the multiples. In contrast, the Nasdaq Past 12 Months Next 12 Months Est. TR (%)
100 and S&P 500 trade at lower valuations but with EPS EPS - Bloomberg Asia Large & Mid-Cap
. . . P/E P/E PEG 240 Tech Index
weaker earnings growth, making them less attractive. Growth Growth
, o - Nasdaq 100
» Bloomberg’s 12-month forecasts show a similar
) gs 7 _ Google 213 320 | 223 266 08 59
picture: the big four’s growth outlook supports relative
valuation appeal. Broader U.S. earnings forecasts are Amazon 36.0 47.6 249 337 0.7
less upbeat, so we maintain a neutral stance on U.S. 200
equities overall. Meta 287 402 | 217 464 05
» U.S. tech majors have strong profitability and growth 180
potential, but dominance is concentrated in a handful WiFerese 383 17.4 257 18.7 14
of firms, raising risk. High expectations also make 160
them harder to meet, reinforcing the case for
. e Nasdaqg 100 32.2 19.2 27.5 15.6 1.8
diversification. 140

» Asia-Pacific tech stocks trade at lower valuations and
S&P500

add regional diversification. With the Fed entering a Equal Weight 18.6 4.4 17.2 5.7 3.0 120
rate-cut cycle, a weaker USD should support non-U.S.
inflows. Moreover, Asia’s tech sector spans not just Bloomberg Asia 100
L Large & Mid-Cap  22.0 24.2 19.6 12.7 1.5
software applications but also component producers, Tech
offering broader exposure across the Al value chain. 80
09/2022 09/2023 09/2024 09/2025

Source: Bloomberg
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Asset Strategy

Asset Strategy / In Focus

Asset Type Market View Preferred Assets
he Fed’s renewed easing cycle, coupled with surging Al-related demand, has lifted global equities to record highs and fueled
strong risk appetite. However, U.S. labor market weakness remains a key economic risk. We suggest a balanced allocation
across sectors with investment flexibility to adapt to market shifts. At this stage, investors may add high-quality stocks, while ~ Strategy: Quality stocks to buffer
long-term focus should stay on Al themes. Within tech, software and cybersecurity are favored, with staggered entry on  Volatility; long-term fOCUS_O” Al,
Equities pullbacks. Growth stocks and U.S. small caps may serve as short-term trades under loose monetary policy. software, and pybersecunty; buy

q gradually on dips
In Europe, fundamentals are improving and valuations _remain_ cheape_r than U_.S. eguities. UK and G_erman _equities, less  Regions: European, U.K., Japan
exposed to trade shocks, are preferred. In Japan, following Shigeru Ishiba’s resignation, new leadership candidates appear domestic demand and banks
more neutral or dovish on monetary policy, a short-term positive. Longer term, wage growth is supporting the economy, and a
tariff deal has been reached. We remain positive on domestic demand stocks and banks.
U.S. data shows slowing growth, weakening jobs, and sticky inflation. The Fed cut rates by 25 bps in September, with room
for two more cuts by year-end. The dot plot signals only one cut in 2025, implying less easing than markets expected. Short- Dura.tion: Shprt-to-medium IG bonds
to medium-term high-grade bonds offer opportunities to lock in yields. Within IG, A-rated or above industry leaders are  for yield lock-in

Bonds preferred, with relatively attractive risk-adjusted spreads in financials, industrials, energy, utilities, and telecom.

_ . _ o _ _ Sector: Financials, industrials,
The USD remains weak, favoring diversification into non-USD bonds. EUR- and SGD-denominated |G bonds are energy, utilities, telecom
recommended for risk hedging.
USD: Weak, consolidating

BTy With U.S. labor market cooling and the Fed starting its September rate-cut cycle, the dollar index is trending lower, with a

medium- to long-term weak bias. Non-USD currencies such as EUR, JPY, and GBP are trading with an upward tilt. EUR, JPY, GBP: Gradual upside with
swings
Commodity A weaker dollar, lower rates, inflation risks, and fiscal deficit pressures—combined with ongoing central bank and market Gold: Bullish

gold purchases—support further upside for gold. Gradual accumulation on pullbacks is recommended.
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HK & China Concept Equities / Products

China’s Autonomous Driving Opportunity

Year One: Policy and Market Outlook

2025 marks China’s first year of autonomous driving. In mid-September, Beijing released
the Intelligent Connected Vehicle Development Plan, accelerating rollout of L3 and L4
applications across passenger cars and public transport. By 2030, 20% of new cars are
expected to be fully driverless, with 70% equipped with advanced ADAS.

China’s Robotaxi Goes Global

Robotaxi, at the forefront of commercialization, is expanding abroad. Chinese firms are
deploying fleets via international platforms, with initial launches in Asia and the Middle East
by year-end. Pilot programs are also extending to Europe, signaling a shift from domestic
testing to international expansion.

LiDAR Dominates Tech and Adoption

LiDAR, the core sensor, is now led by Chinese suppliers globally. Digital LIDAR has
secured mass-production orders from multiple OEMs, strengthening cost and reliability
advantages. The global auto LiDAR market is projected to reach multi-billion USD by 2030,
with China driving most incremental growth through EV scale and rapid iteration. The co-
evolution of LIDAR and Robotaxi will accelerate penetration in L3 and L4 applications.

Global Autonomous Driving Market Size (USD)

0.02

02 eI |. 210

2025E CARG 2030E
$9.3 Billion 80%

$174.50 Billion

mll =m|2-l13 m L4 orabove




Hesai (2525)

Closing Price Hk $228

Target Price Hk $286

HK & China Concept Equities / Products

The group develops, manufactures, and sells 3D LiDAR solutions.

Pick-and-Shovel Play: Investing in the Track, Not the Racer

In the fierce race toward smart mobility, betting on a single automaker’s success
is risky. Instead, LiDAR—an indispensable technology for all players—offers
higher certainty. As a global market leader, Hesai plays the role of “pick-and-
shovel” supplier. Beyond autonomous driving, emerging themes such as
humanoid robots also rely on LiDAR, placing Hesai at the center of future tech
adoption.

Policy Tailwinds: L3 Unlocks Huge Market

China’s conditional approval of L3 autonomous driving removes key barriers for
ADAS commercialization. As the critical sensor for smart driving, LiDAR’s
penetration rate and per-vehicle adoption are set to rise rapidly, triggering a
demand surge.

Traditional Automakers Drive Scale

Leading Chinese automakers—Changan, Chery, and Great Wall—are
accelerating smart transformation. With combined annual sales over 6.5m
vehicles, if 20% shift to smart models, this alone would create ~2m units of LiDAR
demand. This supports Hesai’s shipment CAGR forecast of 36% over the next six
years.

Attractive Valuation, Strong Earnings Outlook

The stock trades at 28x 2027E P/E. We set a target price of HK$286, implying
34x, backed by projected EPS CAGR of 63% over the next five years.

Source: Bloomberg
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WeRide, Inc. (WRD)

Closing Price Hk $10.91 Target Price Hk $ N/A

HK & China Concept Equities / Products

WeRide, Inc. is a holding company engaged in autonomous vehicle sales, m

including self-driving buses, robotaxis, street-cleaning vehicles, and related
sensor Kits. 2022 2023 2024 2025F 2026F
Tech Export + Ecosystem Partnership Model Revenue

WeRide has built a Robotaxi and Robobus portfolio across China, the UAE, (100 M CNY)

3.61 6.54 15.3 41.5

Southeast Asia, and Saudi Arabia, advancing L4 commercialization through a Revenue YoY - . 813 1338 1715
“tech export + ecosystem partnership” model. Revenue comes from ride-hailing EPS (CNY) - -8.54 -1.39 -2.38 0.3
platform revenue-sharing and system licensing, while WeRide provides AV EPS YoY ) ) } ) }
hardware/software R&D, fleet operations, and maintenance, forming a full Cash&EQuv oo o0 507 910 103
business ecosystem. (100M CNY) i ' i ' i

First-Mover Advantage Abroad with Broadest Licensing
WeRide is the pioneer in expanding L4 autonomous driving internationally. By

March 2025, it had deployed fleets in 30 cities, spanning robotaxis, driverless Gross Margin (%)

buses, and street sweepers, with 1,300 vehicles in operation—one-third overseas.

It remains the only AV company licensed in seven countries, underscoring its 45%
global ambition and market recognition.
Scaling Robotaxi via Platform Partnerships 40%

WeRide partnered with Uber and Grab to roll out Robotaxi services directly via
their apps. Platforms handle fleet operations, shortening time-to-market and 35%
allowing WeRide to focus on core AV technology. Management targets several
thousand additional vehicles in operation next year, with growing hardware and
service revenues cementing robotaxis as the company’s main revenue driver. 30%

25%
Source: Bloomberg 2024 2025F 2026F 2027F
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HK & China Concept Equities / Products

Pony.ai, Inc. (PONY)

Closing Price us $21.31 Target Price us $ N/A

Pony.ai develops autonomous driving software and infrastructure enabling m Estlmated P/S

vehicles to sense, predict, and act.

2022 2023 2024 2025F 2026F jﬂ

Asset-Light Strate y

_ g _ 9y _ N :?;S%%M) 071 075 082 105 201
JV with Toyota China and GAC Toyota supports RoboTaxi rollout. Pony.ai is
shifting toward asset-light operations, focusing on AV tech and services while SRRl 514 435 927 2848 9124
automakers hold fleet assets. Dual-track commercialization through its “PonyPilot” EPS (USD) -1.32 134 055 -053 -0.5
app and third-party ride-hailing platforms. Revenue mainly from fare-sharing and EPS YoY ) ) ) ) }
service fees. CapEx - 114 498 382 516
Full Permits in China, Expanding Abroad L0 : : : :

First to secure driverless permits across all tier-1 Chinese cities, already running
24/7 services in Guangzhou. Overseas pilots in Dubai, South Korea, and

Luxembourg. Fleet totals 400 RoboTaxis, targeting 1,000 by year-end. Gross Margin (%) Cost of Sales & %

RoboTruck as Key Growth Driver 30%
Holds China’s first cross-province RoboTruck permit. Partnering with SANY 2023 2024 2025F  2026F  2027F

Heavy Industry and Sinotrans, with 190 trucks operating hub-to-hub routes. . 0

RoboTrucks can cut long-haul costs by ~50% through reduced labor and fuel, 25%
easing driver shortages and raising logistics efficiency. Management sees freight 05
automation as a major long-term growth engine. 20% 1
-1.5

15%
-2
10% -2.5

Source: Bloomberg 2023 2024 2025F 2026F 2027F
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U.S. Equities / Products

Nuclear Power Emerges as U.S. Strategic Priority

» Fed Chair Powell said policy remains slightly restrictive after last week’s cut, with future - .
Uranium futures price (USD/Ib)
moves dependent on data, outlook, and risks. He also warned equity valuations appear

elevated by many measures. M Last Price 83.55
High on 02/02/24 106.25
Average 72.43

» Core PCE rose 0.2% MoM and 2.9% YoY in Aug, in line with expectations. U.S. 2Q25 GDP Lowm 12020 280
grew 3.8% annualized, above the prior 3.3% estimate and the strongest since 3Q23.
Durable goods orders jumped 2.9% MoM to $312.1bn, beating forecasts and reversing
July’s -2.7%. Aug existing home sales dipped 0.2% MoM to a 4.0mn annualized pace,
slightly above expectations.

» In May, President Trump issued an executive order to lift U.S. nuclear capacity from
~100GW to 400GW by 2050. The order also designated Al data centers as critical defense
infrastructure and directed the DOE to deploy advanced reactors by 2027. During his UK
visit last week, Trump signed a nuclear cooperation pact, accelerating investment and
SMR development. Uranium prices have since resumed their uptrend. Looking ahead,
nuclear is set to remain a core U.S. strategic growth sector, with positive medium- to long-
term prospects.

Dec 06t Mar Sep Dec Mar Jun Sep Dec Mar Sep
2021 2023 2024
UXA1 Comdty (Generic 1st 'UXA' Future) Weekly 27SEP2020-26SEP2025 Copyright@ 2025 Bloomberg Finance L.P. 26-5ep-2025 11:19:56

Source: Bloomberg




Cameco (CCJ)

Closing Price us $85.58

Target Price us $100.0

U.S. Equities / Products

Cameco explores, develops, mines, refines, converts, and manufactures uranium,
supplying fuel for nuclear power reactors worldwide.

Tightening Uranium Market

Global uranium demand is forecast to rise 28% by 2030 and more than double by
2040, driven by decarbonization, data center power needs, and nuclear policy
shifts. Supply is expected to halve in the 2030s, highlighting looming shortages.
With uranium futures above $80/Ib and producers curbing output, Cameco is
positioned to benefit from structural undersupply.

Expanding Along the Value Chain

Cameco is diversifying from mining into conversion and advanced nuclear
technology. A 2028-36 supply contract with Slovenské Elektrarne secures long-
term revenue and cements its role in Central Europe’s low-carbon grid. As the
U.S. and UK target eliminating Russian fuel reliance by 2028, Cameco stands to
gain from supply-chain realignment.

Policy Tailwinds and Capital Inflows

U.S. initiatives aim to quadruple nuclear capacity, establish uranium reserves, and
expand nuclear support frameworks. Rising Al-driven power demand reinforces
nuclear as the only scalable carbon-free baseload option. Physical uranium funds
are also absorbing supply, enhancing producers’ pricing power to Cameco’s
advantage.

Strong 2QFY25 Earnings

Revenue rose 46.7% YoY to $877mn, beating estimates by $288.7mn. Non-
GAAP EPS came in at $0.71, topping consensus by $0.34. FY25 guidance calls
for 22.4mn Ibs uranium output, 3.7mn Ibs JV Inkai purchases, and 1,300-1,400 tU
from fuel services.

Source: Bloomberg

1-Year Price

30
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Uranium Market Outlook
Million Ib. U 0,
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Supply Gap

Primary Supply

2022 2023 2024 2025F 2026F
Revenue
Growth(%) 266 385 212 101 58
EBITDA(%) 103 202 248 541 594
EPS
(CAD) 035 083 058 157 209
it 77 140 81 201 265

Margin(%)

Source: Bloomberg; 2025/26F are market estimates
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U.S. Equities / Products

Centrus Energy (LEU)

Closing Price us $305.35 Target Price us $350
Supplies nuclear fuel and services, operating through two segments: Low- m
Enriched Uranium (LEU) and Technical Solutions. LEU accounts for most
revenue, primarily from the U.S., and includes separative work unit sales and 2023 2024 2025 2026F 2027F
uranium sales. >0 Revenue 15 90 380 46 88
Strategic Partnerships and Expansion 300 Growth(%)
Centrus is working with Korea Hydro & Nuclear Power (KHNP) and POSCO 250 EBITDA(%) 240 197 136 206 18.0
International to explore potential investment in expanding its Piketon, Ohio 200 EPS
enrichment facility. The collaboration aims to strengthen U.S.-Korea civil nuclear 150 (USD) s41 562 448 455 3.94
ties and pursue supply agreements for both LEU and High-Assay LEU (HALEU). 100 I\N"et P_rom:}t 174 272 166 18 14.4
This underscores rising demand for U.S.-owned enrichment capacity and paves argin(%)
the way for private capital participation. 5s(a)/2024 12/2024  3/2025 6/2025 9/2025
Competitive Edge in HALEU Source: Bloomberg; 2025/26F are market estimates

HALEU, enriched to 5-20% U-235, is seen as a critical fuel for next-gen reactors,

including small modular designs, offering greater efficiency and less waste than HALEU Est Demand P/E & P/B
conventional LEU. Centrus is the only U.S. company licensed by the NRC to (WIS Yoar HALED) ] =
produce HALEU, giving it a unique position to capture this emerging market

despite strict regulatory hurdles. i
2Q25 Results 454
Revenue fell 18.3% YoY to $154.5mn, while net income slipped 5.6% to $28.9mn. 275

EPS declined to $1.63 vs $1.89 a year ago. Backlog stood at $3.6bn, with

deliveries extending to 2040, including $2.1bn in LEU sales and $0.9bn in 252

technical services. 215

Valuation 152

Bloomberg’s 12M average target price is $244.62, with a high of $310 and low of - -

s105 ”IIII

Source: Bloomberg L

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

I 2006 | 2007 1 2018 | 2019 | 2020 1 2021 | 22 | 208 | 224 | 205 |




YTD Performance /Appendix

YTD Major Market / Asset Performance

Equities & Bond Markets YTD Performance (%) Currencies and Commodities Market YTD Performance (%)
mMax ®mMin e Current ® Max ®Min e Current
S&P 500 USD Index
NASDAQ EUR
STOXX Europe 600 JPY
Nikkei 225 AUD
Shanghai Composite Onshore CNY
TAIEX NTD
EM Index 257 EM Currency
UST 10Y BTC
UST 2Y ETH 449
Global IG Bonds WTI Crude
Global HY Bonds Spot Gold
EM Bonds (USD) Base Metals

Source: Bloomberg, 26 Sep 2025




Technical Analysis
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STOXX Europe 600 Index Nikkei 225 Index
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Market Monitor /Appendix

Market Monitor
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Market Monitor

U.S. Citi Economic Surprise
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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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