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Asset Class Return BlackRock

2014-2025
Ranking 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026YTD  Annualized

US Equity Oil EM Equity i Gold i oil US Equity 0il US Equity

1
1.4% 45.0% 37.8% 25.1% 26.3% 76.7% 16.2%
5 HY Bond ax US TIPS EM Equity EM Eqquity Gold
14.3% 25.6% 18.7% 14.6% 15.6%
US Equity US Equity US Equity US Equity US Equity DM Equity
3 ex.Us
12.0% 21.8% 18.4% 28.7% 13.9% 10.4%
. DM Equity
EM E Gold
a quity ax.Us
11.6% . 9.6%
Gold
5
0.0%
Gov Bond
6
-0.8%
. Gold Gov Bond HY Bond
-1.4% -17.5% -0.4%
8 EM Equity Gold US Equity Gov Bond
-1.8% -10.4% -18.1% 6.9% -1.9% 3.0%
DM i
9 E:z:w EM Equity Gov Bond Gov Bond EM Equity i Gov Bond
-4.5% -14.6% 1.7% 7.3% -19.7% 0.6%
oil oil DM Equity TIPS
10 ex.Us

-45.9% -30.5% 1.5% 3.3%

Source: Bloomberg (All data represents in total return), SCB CIO
data as of: 28 Oct 2026
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BlackRock

Equity Index return

2014-2025
Ranking 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026YTD  Annualized

Thai Vietnam lapan China offshore Us large

' 23.8% 35.7% 31.0% 31.5% 14.8%
5 India Us small Indonesia us large Us large Indonesia USs large USs large i India
32.9% 21.3% Ya -2.5% 31.5% 28.7% 4.1% 26.3% 25.0% . 14.0%
3 Indonesia Indonesia USs large Europe US small India Thai India Japan lapan lapan
22.3% 15.3% . -4.4% 27.6% 20.0% 25.6% 21.3% 21.3% 27.6% 12.4%
a Thai Vietnam i US small US large Europe US small Vietham
19.1% 14.8% 25.5% 18.4% 25.5% 14.6%
China offshore Us large Us large lapan Japan i US large
15.5% 12.0% 21.8% . 20.7% 18.3% 13.9%
6 Us large Us large India China offshore China offshore India Europe
13.7% 1.4% 4.4% 14.5% 16.1% 11.7%
. Japan India Europe Vietnam
9.0% -3.0% F 20.6% -1.3%
8 Vietnam US small Indonesia Indonesia US large Indonesia
-1.4% 20.0% 6.2% 17.9% 6.5%
9 Thai i i Europe i US small
-11.2% -1.5% 2.3% 12.8%
10 Indonesia Thai Indonesia China offshore  Indonesia India Thai
-12.1% 14.6% 43% -5.1% -10.7% -2.7% o -12.1% 3.1%
1 China offshore Europe Indonesia Thai China offshore  Vietnam Thai Indonesia  China offshore

-16.9% 11.2% 1.7% 5.2% -21.2% -32.8% -12.7% -6.0% -40.1% 3.0%

Source: Bloomberg (All data represents in total return *except Korea and VNI are represent in price return), SCB C10

US large: 5&P500/ US small: Russell 2000 Europe: STOXX Europe 600/ Japan: Nikkei 225/ China onshore: C51 300/ China offshore: HSCEI/ Thai: SET Index/ India: NSE Nifty 50/ Korea: KOSP| and Vietnam: VN Index

data as of: 28 Oct 2026
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Tactical Asset Allocation (6-12 Month Outlook, as of October 2026)

Underweight m Overweight
Asset View
United States IO

Neutral
Europe I
Neutral
oK ]
Neutral
Japan I
Neutral

Emerging markets

+1

China

Neutral

® Previous view

Fixed Income

: BlackRock

Asset View
Short U.S. Treasuries e ]
+
Long U.S. Treasuries .I
Neutral
Global inflation-linked bonds I
Neutral
Euro area govt bonds I
Neutral
UK gilts I
Neutral
(]

Japanese govt bonds

China govt bonds

Neutral

SCBOWEALTH | BlackRock

Asset View

U.S. agency MBS I.
Neutral

Short-term |G credit I
Neutral

Long-term IG credit

-1

Global high yield

O
£
O
3
=
g
0
X
i

Neutral
Asia credit I
Neutral
Emerging hard currency I
Neutral
Emerging local currency
+1

[
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Tactical Granular Views on Equities (6-12 Month Outlook, as of Sep 2026): BlackRock

Developed markets

usuyuuoviOu Neutral TaaTodawugnunidoinsouovsu Al goavidulsvaluauu ogolsida aowwiditiusuiBoulaune

® United States . . - = — — : .
odowalkaarawuwoulus:a:au 1s1goAvBusouMsavnuiusu Al la:nguinalulad

Uuuueov Neutral Taguova dovdituuTauienidocdomAssAPUINIU SoUNBMSWeULNaa1aNUTRINWENIA:ITDINSD

4 = —0 — - — — - — 1 ' —_ - o
Europe Ju doo:dlomaasowacouinuiktionaraduld ynu:NuyuyovLUDNOONAUNISIvdU TﬂS\)aS'\DWUQWU Ila:00a1mnNSsuy

Uuuueov Neutral DINbUQavELUSUNDAN:ITaUNITVINSDIA:MsUsUussEnAuangoidudodaaluauu Taanu:ulikavnu

® Japan S . e . e . . .
P IUUIAW:ID:DDTUNGUNINEJOVAU Physical Al la:ngunldsuus:lasuoindodnnalurkobismsavnulinsbasiowuu Al

UsuyuuoviUu Overweight Dinwaus:noumsusynoan:1Gaunidvinso nia: Valuation NQnav rilkasiolomansaonu

Emerging market equites =° b " o, E _ - v . -
Auhaul> TasBusousuavnuIingodoviu Al Scarcity Tukanaisuluu NbluioIBe l1a: a:Guoludm

Uuuuov Neutral lasuoviRulomaavnulungu Physical Al uru:i Al IUU Open-source NAUNUC OWBIBISPMSUSUTE

i China . . ' = " e o e 4 = o o —
Al Tuoond v (Al Adoption) ogvlsiau Tulasuluno:anuisnivaauiburilsuoowikusms Al

Continued next page >
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Tactical Granular Views on Fixed Income (6-12 Month Outlook, as of Sep 2026): BlackRock

Short-term US Treasuries

Usuyuuovidu Overweight HaDd Yield TumamDmsps‘ugwumur‘ilswmo ||a:|31uooo‘mamoous‘udomomsru’lmshﬁ*u
aoniUauon Fed UNINUIU IsngbsouwusUass:a:auminns:iasigldnunaulona:is:aunususonsumsyianungbdu

Long-term US Treasuries

USuyuuowiOu Neutral 1&d s:dU Yield Ngodulins:iasialdniiaule na: rks:auruBsUSOLSUMSUSUTUYOLSNST
aonIdgnuUINIU oghvisAcu IstTovdbllonman Yield D:USUGLIUMUANUITUIUYODMISIIDIUIWOS:QUIDUNU

Global ex-US govt bond

glsU - Uuyuuov Neutral dnsuasiaiskis:e:duivnaiv TasmsamamsnisasiaoniUavovsuimsnaivelsu (ECB) vov
aanaludopuua:iouyamnikuauids Idous:10uAUELQasoPANUIASDAIUCDY YrUASINMWEDDIURUSUAIEDIUOTD
ISoMmsusudusnsinonidaciold Foaosns:o1enUIdeDIUgvEUNSWEUSINNSURTRWAADUINUAUAING

éonnu -TuuuoL Neutral ITovOINOAIOWIWBYAUWUWOUITUS:8: DINAWTUILUSUNMDMSITOD uono Nt
dadouwusUass:g:en0 IWuduluaaia la:unavnuidaoiuseulkodosiamuindu

(Ulu - DyuwoD Underweight lasmsusugnuyen Yield miks:duwacouinuihaulodu idoifgunius:aunnuiden icdms
JusasraoniTealia:mMsoonWusUOSIWUIAL ©19naduli Yield aodu

—_

i

US agency MBS

UsuyuuoviOu Neutral Is1gbavidu ns:iaseldnauiiaue Rldoin MBS Iiss:dudoucihiowaaouinugbavosius:aum

Short-term global 1G

Juuwod Neutral ©1ndouchpwaaoulinu (Credit Spread) NIAUMUADUITDINSDIOLMASSTD IIcidOUCVSAS
wanoulinudlomMan3dvdu mMNUSUInuMsoonKUNTKUISDAD KoimMsIUaguluavs:aumsivasunouidanyonaana

Long-term global IG

JuuueL Underweight lasisouasianshlis:a:du Boidnousoulhoconouidapdiusasiaonidacnnd idoifsunuas
asnus:e:610

Global high yield

BlackRock Db Neutral DInwaaouinuuovKur] High Yield Roglus:duthaulo Tagiu:th High Yield ansge/glsu i
JInsaad wINNIINGUARUN Investment Grade 11a: ANQ1ADIUIANCIIDYOLWANDUINUS:HITDAS1ESDIWUTU
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Summary of Macro Outlook

Economic Outlook

Irsugivlandblachonus:raoginia Munawdovriansweanns waboiu lia:

Iunu BorhiKiBuWenaugidhldenn vru:il Al Capex Bosnyuwaamwia:mls

* US: IAsugnogbiianeudn Al Capex Boidudouranirnuunmsiaula vru:i
Bond Yield S:@:e10M€bgd nadunauodom la:nauwusinasialdlios

*  EU: IASugnoglsugbwudoBndansge sndosnaiBolasvasivia:aunu
WabDIUED BoIWUIsSONaduciodUNUMSWEIA:ADUIAEDIDUIWOSOUADD

e JP: wildnsoruuminibuiwonnauul ladaspmsiBoemaSps:a:e19 Ic
AunuwabIURGLIA:ANBUIBURWUWOUSDNS:NUMADBOIA:NaAU GDP

* CH: IASUgNogdWUADIUU K-shaped TaansusinAlia:mMAaodome suis
aounvnumsavooninalulad Mswaaduad lla:Hovisaunu Al Agod

* TH: iAsugnoingldisbruumINMsavnuia:avoonmuInNdNs Al IGNMSWuU
AEONSDNAD YrU:N FodopWOLIASNMSMASTBEWEDIFASUPID

Fiscal outlook

* US: msynagamsadvlia:kimasgnosan miksguiadovoonwusuash
UIN MUNALAIAODMSIDUNUIODMAIDNIUIWOSODSU Al Capex

*  EU: A0WIAsDNMSAEDIUWSDIAA Nomsuiaqala:klansiscu:ngo aowalk
bond yield WSbiAawpdu lla:doucihviidoifigu bond yield 18osul N3 wIU

e JP: Aifmoulauiensadbdouenadd Taaiduiwunmsavnuliugaannssy
gNSAENS OMNAMUQAEKNSSUUUKOLIBAU Al la:auNsUobAUUS:INFA

* CH: SpUaISKDAASSDUWIUNMSOONWUSUOSWIAY IWoaLuayulnsbasn
wuguinalulag mswaadugd 1a:msus:andls Al Tumaoaaknssuy

* TH: IdisoruudIN w.s.n. AU 4 1auduuin Tudou 2 1auduuin AmMa
SD:BOBUS:AOLIASUPID la:a0Ms:ANASOLBWIUBoDAIKAOUOLT

SCBOWEALTH | BlackRock.

Monetary Policy

Buwewbgumundaigena:aunuwaboungoiwuisonadulisunmsnaiohan

TBulsuamsidud@odd Ablusuluunvaonitegounudu KieduaoniTaIWuIGU

*  Fed: aanaa:nounsduaonibaaovrinuow Fed s19 160 bps BoISIIOD
suduvoainuiu TasAa Fed :3udn 1 ASbluidous.n. & 4.00%-4.25%

* ECB: dnshaonilaulauiauod ECB adaosin 2.50% lla:01ousuduciod
2.75% MmNAUNUWADLIUEADWIUTUGDANDDIA:SIMEUMTUODNID

*  BoJ: gbdovaamunnuiSalumsusudusasiaoniUs maldaouime
DNBUIWONoEED MssourwobIau souiid MsiBeia:noninmasy

*  PBoC: IAsUpNDdUNs:aoavia:ispnadusasiiduiwoncn mik PBoC &bl
IudliudiduuTauamsiBuwounanscioltion

* BOT: manAvaonilen 1% aaoall 1tovmniAsugnolinedgoidulacnng
Ansmwia:lunono sasuBuwogbiinumndodaduaumuiburan

Key downside risks to our view

* NISPMaasIa:sIMWEDLIU ADWdalEviua:SuooNnadBLEIgoIa:sIA
Uhu Brent 1o 100 aoaa1s/uisisa IWUIsSPNaduiduIwowWvaumu Iia:
owriksuAmMsnawvAdUTBLIBNISIDUGDADUNUTU

*  msasosialdonn Al 1a:anUIdepHl 1051s:8:10a1AUNUYOLMSsavNuUdIU
misus:uoawa Al Ubnguaaavoscing 3 U icddunuidunuigd IWUAoU
1de0sIwiuus uru:A Msusuaayamauidonguisowdiiosiu Private Credit
a:nounduluNluouyovyans:a:81901n Al Disruption

*  MSsYIaqaMmsAALIa:MSIFIDIUNEDBOIDUNU QUNMUWUSUOSENSEH D1UdU
LINIWUMSIIDIUS:auNUAUMAIDNBU KUU term premium I1a: bond yield
S:8:6101ANSLAEL WSoUNAadU Valuation JOLAUNSWEIRED

[
—_
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Key Charts on Macro outlook

Consensus economist forecasts, growth and inflation

| Q126 Q226 Q326 Q426 Q127 Q227 Q327 Q427 26 27 28
N
GDP QoQ (Annualised %) 1.6 1.5 3.2 2.2 21 2.1 22 2.1 23 21 21
Headline inflation (%) 2.7 4.0 3.3 3.7 3.3 23 24 2.1 26 25 23
Core inflation (%) 2.5 2.8 2.4 2.7 2.6 2.5 2.5 2.4 31 25 21
]
GDP QoQ (%) 0.2 0.2 0.3 0.3 0.4 0.4 0.3 0.3 1.0 12 13
Headline inflation (%) 3.3 3.7 3.6 2.8 2.3 2.0 2.1 2.0 30 26 20
I
GDP QoQ (%) 0.0 0.2 0.2 0.3 0.3 0.2 0.2 0.2 09 10 08
Core inflation (%) 1.9 2.5 3.1 1.8 1.6 1.0 0.8 1.7 23 13 1.8
]
GDP YoY (%) 4.4 45 43 45 4.5 45 4.4 43 45 44 43
Headline inflation (%) 0.8 0.9 1.0 0.8 1.1 1.1 1.0 0.9 1.0 11 12

Source: LSEG Datastream, BlackRock Investment Institute. Oct 29, 2026

Global inflation rates (CPI) last five years

12%
10%
8%
6%
4%
2%
0%
-2%

Annual inflation rate

2026 2027
——— Euro area 1.96

2024 2025
— Japan 2.20

2022 2023

— U.S.3.74
= China 0.90

Source: LSEG Datastream and BlackRock Investment Institute. Oct 29, 2026
Notes: Lines show annual change in consumer price indexes (CPI). Numbers in legend shows latest print. 2026 forecasts
based on Reuters economist poll, median response.

BlackRock

Central bank interest rates

6%
5%
o 4%
L 3%
[
o 2%
9
£ 1%
A
0% - ' —_———]
'1% | | | | | | | | | | | |
04 06 08 10 12 14 16 18 20 22 24 26
— U.S.4.00 —— Euro area 2.50 —— China 1.40
Japan 1.25

Source: LSEG Datastream, chart by BlackRock Investment Institute, Oct 28, 2026 Notes: Numbers in legend show
the latest central bank rank for each series in percent

Fiscal balance Structural balance

0 0 0
-2 -2 -2 ~
R -4 E— 4 8y
S . B
o-10 40 S8 T
812 g &10
® 14 14 P12
-16 , , . -16 -14 T T T
2020 2025 2030 2020 2025 2030
— U.S. — Japan — Euro area = China

Source: LSEG Datastream, IMF and BlackRock Investment Institute. Oct 29, 2026 Notes: Dotted line are forecasts
taken from IMF World Economic Outlook. Structural balance refers to the general government cyclically adjusted
balance adjusted for nonstructural elements beyond the economic cycle. These include temporary financial sector
and asset price movements as well as one-off, or temporary, revenue or expenditure items.

»
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Summary of Market Outlook

Equity

aarakulangldisoryumnmisindoinsw iic Bond Yield Agodrialoma
yeaNe Valuation SoiduavnuivuAaidoniuussnnidncunmwriisia: FCF @

ISTUSUNUUOLRUAKSPS 10U Neutral D10 Overweight IWoSUSHIsuOEU
18:USKISAUIAEDS:8:AUDIN Al Ia:MSIAONADNAIVINOY IICETDALYULOD
uoncio Al Semis Memory Hyperscalers lla:AuAcuNWa»nidns:Iaiduaad

KU EM &oAd Overweight 91N Forward EPS TuU 2026 Nmaidiula 34.2%
1a:1fiou 50% Tu EM 10188 Tagiawrddnduna:nmkaldnlaus:Tasuoinkon
lsoUMuonsanos Al uru:ns:du valuation goiddouaauinaulo

SCBOWEALTH | BlackRock.

Fixed Income/Rate

Overweight WusUasansge s:a:dufionaviwosialdainiaue 1a: usu
yuuovs:a:enoidu Neutral IWS1:90STWAQOUINUTDRUUBIESAILEAI
idevaoniUaldau Idniss:aunumasgia:avnu Al/Wabpiue1vdu Yield
TRaodulddn aas:du Underweight WusUasrdUu KaD Yield aoduncieni
ISbnadumn BoJ Juaonilaia:msoonwusuasngo

Neutral UU IG s:8:dU UovMASSHDAITVINSOHUU Spread TRIAU ¢l Yield
AgoBoasaIsEAUIAEDDINOUMURUARIWLUIUMIUNISISDS:aUNUIWO Al
IJuAaidon Tagwoisrul TAspasIvidunu A& Ns:laiduaana:s

TWiluugs na:8baAv Underweight 1G 10 1GovdnseulkodoaoniTegonan

* Neutral UU HY mushglduhaulo idwaaouinuwoonIancouINIU 50U
HY ansp/alsU RdInSGad uiNNaNauRun IG  Tasduns:iaiduaasa
Douludrlna:yandaud 1IdgownooulonidavswiuusmnaoniTagoan

* Kuglsula:du Ao Neutral Nbaovaana Tagalsuidunguwaooiula:nsidu
AMIsWuU I P/E Tdouaavinarnsge douduiduinaluladina: Industrial Al

* douRurdyu AL Neutral DINISHNAAUAUNUWADDIULNITIED IEEDALUOD
uonIBLlAsLaSIIUNGU Physical Al IsTADUANINOS Ia:anUUMSIBU

Alternative Asset Currency
* Tasvaswowugnunovoan:Jau 1a: uonaala  Complex Fund  &1rsU * Puaoaas aso. (USD) 13vAdu YTD indouchvdasiaonids Tag 10Y

UST Yield ogiirtio 5% na:dunulrkaldniuansps Tuson 2Q2026 ogolsh
O aaraorvAmanisndnisusuduaonids Fed winiauld $vA1ao1 USD
nsvAaorSoooumMavianUuogiioaarausuaamanisndaonide

IBUIBUgOSOUATUBIOAWIULN 1031 Bod Juaoniled 1.25% na: 10Y JGB
yield Riklio 3% Tagdoucivaonile Fed-Bod la:dunuwabviugoidunso
nadu ncidulgudiusluungogidomamumsaituulauadodovod Bod

iuoTuu USD Tus:8:810 dbduogiuisbruudiuwaaniwoin Al Ifiguiu

Jovnadumsndd min Al ens:aunmsidulalddoltioo o:xuu USD  uru:n
Msyiaqamsnaolia: term premium NgLEOTAMSITOATUS:E:E1D

UHNW 1idu* Tagwoistunaniwaaevia:anoiuidavnsuld Tasbasio
WUSNU gbdiisoruyuguadd Al TWwhiia:n0uiiunbwabpIu ASOUAGUAUE

Joya mswaana:lasvdralwwh Tasoiaddna Ila:dunowaovIunaAny
domsinNo:Aouoa N3 doLILUAIUEANYUUNSIIAIDUAQUUAD AATYNYY .
a na:0drycundovnuiduiwe AuyaAia:sSiwiuusMalddununisidunao

* Private Equity Complex Fund &su UHNW Irmuu* Aaidonavnu Tag
ITUADIANNSYODWIONSNOLNU UODHEUNSWENLDIWUUS:ANSNwIIA: .
msiaulagovrills 1UevDINAUNUMSIBUNEDAQISPHUUDIN Leverage la:
Valuation Multiple 11a: nadunisavnuiduinerlad vcu:n Al iUaloma
Growth Equity / Venture Capital cindsiagvnovnuiiidadousodiiosao
IJuidonyamirkuizaly buqalnso

[— .

* [DuwaanruimsavnuaksuwavnunonruauuaiJuwaonuseThedwiAwirdu

[
—_
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Market Earnings and Valuation

Fnnitv earninne ravicinne

3-Month change

30%
20% —
10% [\
’ # vff' 5.9%
0% &&A AR ;6-.‘!\-’- -—\—V‘r'ﬁ—# & 5.2%
R 1 | Lo 2
- 0 [ - :
10% W \
-20% T i T T T T T T T T T
08 10 12 14 16 18 20 22 24 26
Japan — U.S.
Emerging Markets = Euro area

Source: LSEG Datastream, chart by BlackRock Investment Institute. Oct 28, 2026.
Notes: Weighted 3-month percent change in the 12-month forward EPS earnings forecasts. Based on the MSCI index
for each country/region.

Earnings revision ratio

Earnin

gs revision ratio (%)

20 20
15 15
10 10
5 /\ 5
0 /\ J 0
-5 -5
10 -10
15 I I I -15
2024 2025 2026
Japan — China - Europe

— U.S.

Source: LSEG Datastream, chart by BlackRock Investment Institute. Oct 28, 2026.
Notes: (Upward Revisions - Downward Revisions) / Total Revisions Count, 1month moving average, using IBES MSCI
country indices

BlackRock

Regional equity earnings growth estimates
400

0%

12-month EPS growth estimate
g
&
/‘:_‘

-10% T T T T T T T T T T T
15 16 i7 13 192 20 21 22 23 24 25 26

—— China A Onshore
Japan

Emerging Markets
—us.
—— Euro area
Source: LSEG Datastream, MSCI, chart by BlackRock Investment Institute. Oct 28, 2026.
Notes: regions based on MSCI indexes

Equity valuation by market

China IIII— -
Brazil I =

South Africa [INEGGEEE—— -
South Korea NI -
o 5 10 15 20 25

B 12-month forward P/E ratio
- 10-vear average

Source: LSEG Datastream, MSCI and BlackRock Investment Institute. Oct 28, 2026.

Notes: The bars show the current 12-month forward P/E ratios of MSCI country indexes. The dots show the 10-year
average for each market. The P/E ratios are calculated using I/B/E/S earnings estimates for the next 12 months. The
markets shown are the largest 25 by market cap as of June 2015.
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* Key Investment Themes for October 2026

IsTwovUs:IGunNsidondonaivinoy
1Dudodasunous:a:au Uov3NBU Al
Scarcity goaAvdogiunnainriftyoo
waldondv s lasvasividgniu
aninovinsav:ritkuansouulauls
Iciwans:nuciosu Al TumouQUGED
ogiNs:aunovu IsT1EgdIduAaIdon
RUMUWURNU 11a: UST s:8:aU-nano

1IST1UOD Bond Yield AL IWUAIU
Uhaulouon Carry 1a:aswniusucio
ADIUWUWOUYODaoNITY SOIWU
Uhrunlu UST s:8:8U uru:i Credit
Spread éolAU Iici All-in Yield Ngo
goilaloniaasivsraldoiniun
AruNwa@s:e:du Taglysludon
IWUADWIASD Duration K80 Credit

SCBOWEALTH | BlackRock.

ISTWOLNISB:aoMsooNAUN Al 59D
3Q2026 IJuwadinmisisvs:aunulu
founltn uINN31oUavANaaavey
aonIUengovdu NS AuNUMSIBUNED
nara1dudoAansovbnisavnundiu
aaraklia:aaranu Kaobwans:nu
dolda:usuniuinnu vuqala:ns:ia
BuaadonanaifuidunuivnaAry




idondbnawineuiBudodasunous:e:du uru:A Fed Bu Al 1a:0o9awWugnugoidunsoduindoundn

* waldondabnatvinourinualasvasvarudiuaninovinsa ididldiasuniwkannvnsidon IAsUN® Ia:tudTiumisaararuldlunud
ITovIN ulagunagbdovwiuns:udunisoonNnOrKuIaa:uNTUULAUTE uru:A Andgudbuoous:s1UnBud (Presidential  Veto) 1a: Incuvi 60
1davlugcdanm« Mmeld filibuster goidudodriaciomswiunnrsiginil

* |sWonIIMsIFonALvNaLINOUITUTDIESUNOUNOMSITOLS:8:AU LINNID:IVASURANDIASUZNDIa:aanaansgs Tunsou 12 1Gou Avic
U 1970 aanaRuansgs UnISUWUA2s1d 1 1Gouriounisidondbnavinou idonouldiiuougoowaldondbacad Iaiiwanoulnuioas
14.1% TuBov 6 1GoundLIAONAL MIKMsUwamsidovuifKuanisavnuowddunuaL Jru:RAdUTUILUDURacavKadIFONALDUECO
aaraunNnawssAnsu: dbuu JodendndenAnomsavnudvduogiu AirmvaoniDe Fed weuunms Al msIGulaifsugio 1a:iduiwe

* &rsusu Al wamsidondboroiwuanuluidueudungs:idsua:ulsuealuayulaspasiowughu icdgoluldiudsufanio Al Capex Tag
AUR 1Tovoinauavdcio Al goidoinsd yruRdodnadiunisoulalasbns MALWAAIWWA I1a:s:uuaraidavius:ausgia:novnu o1omin
Augidoya Madutumuaa:naduns:iaiduaa Tagiawi:wwWauUNRWOWIKTAD uru:n Hyperscalers s1alhadlignu:msisundoinsonan

S&P 500 Total Return Performance Around Midterms Since 1970 Midterms May Delay Select Projects, but Al Momentum Stays Strong
& Midterms since '70 Non-midterm years since '70 14.1%
1o Scenario ovAus:nouamaovinsa | UacdoulaneniBoulaodu Al
E_ 1o . Democrat: House / nreinndowIaurtnBIaD; Twwhiia:
28 Divided Congress : - - -
3 Republican: Senate TuouragbITudodemnruadbro:avnu
K} % 5.7%
[ S] — . ]
g & 105 5 o S Democrat: IsbnaduciofugdoyaoIDIwWLY; NOKUNE
2 emocratic Swee o
o A /_/ P | House & Senate Thugbigoshnaon veto
o3 T -
fng 100 M V
W renublican S Republican: nQrUNEMd/ TBsheorowruldoedu;
epublican Swee e o e
95 P P 1 House & Senate Jovnalwwnna:luounnagvoe
126 84 42 0 42 84 126
Trading days before and after midterm
Source: Bloomberg, data as of August 13, 2026. Based on average S&P total return since 1970 indexed to Source: BlackRock, Bloomberg (as of 7 Oct 2026), SCB CIO

election dates or hypothetical election dates. Midterm years as follows: 1970, 1974, 1978, 1982, 1986, 1990,
1994, 1998, 2002, 2006, 2010, 2014, 2018, 2022. The “0” on the x-axis represents the Midterm/Presidential
election date, which falls on the first Tuesday in November. In non-election years, hypothetical election dates
were used. Month approximations based on average of 21 trading days in a month. Y-axis numbers
represent total return of approximately 6 months before and after a midterm indexed to midterm date, with
the value of the midterm date being 100 L
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fuGgbegns:quuasgia:iovau

* MsoulawWUn Ila:Msdaassiwwidnsulasbms Al 1a:Augdoya ogmealdorunvuoduasgia:novau vru:Alasvasvideviuaninovinsa
D:riKuanUEIISNYOLSTUNIanaviuMsooNNNKHg daassbuus:uinu la:ritfuqia 1ag Bloomberg Iddwsievuyon Foley&Lardner
NS:U51810 48% vovmsweuunAugdoyaluansgs dadaluduaousydawunialuouna 1a:91omudinsiKi Sell-side NUS:ITUSN 819
25 Tnsbmsnns:BudINAGIWLHELAUTUT 2025 uru:AUs:IGuAmIwWIa:wans:nuciosusuldsuaoWaUTPNMLMSIToLUINIU

* gUassanandomsvenalnsvasowugu Al dbeghdosrdawun Twwh 1axmseyualaspmiss:quuasgia:ioviiu uiNN3INNKUIE Al
s:AuUUS:INAINEDOEDIGE0 waldondabddiiwacdovoulana:nanulsuie ninndv:uacdondosiriameniwliasbasowunu Al Tasas

* Divided Congress DiuSTUUIWUND:05aMBTAUNNIA Ia:rIRW8USHISWOWIAADWASUSKISUINTIU uru:i Democratic Sweep D:IWU
N1sasovaoUWgUSHIsIa:IsbwandudiundUaoanayow Al IgbQndriados Presidential Veto dou Republican Sweep (SWUANUIA
IFevdouInnbaovan) italomaansuanadus:lasuinomBiwuidiy IWuouJovAuds:nd la:wounatenndiu Al 1a:wdooiu IGADUIAED
DINMSYENadToLMSIIaqamsndd owduaonilana: term premium TRaOIU BODIWUAUNUIBUNUIA:NAAUWAODUINUYODIASDMS

Federal Policy Sets Al Framework, but Execution Hinges on Local Approvals

Policy Area Federal Policy Levers State / Local Execution
AoWUaoani® Al | Lnasguluiaa / NSOURDUSUWA | nokunesy / MsUbAUTE
Mo e vuus:uInd / L1asmMsmé ansUsasusy / Idouluwun
PUSUUEYU : ansus:lasusy / 1vouluwun
[ e |

msoyiawtn NN / NS:UdUMSDUNNIANATD voIdoo /1 S9-Novn

: WoI asyg-novn
iaduounuia | LIToL / [uoyrasg-noviu
Wwhialasothe | nsouiouco / ulaunawdboiu AdIBoudo / drunyidamiw
uhna: NOKUBELIDAdOU / Jolauo . 5/ . .
. . _ e 1alBu /7 AW :uuln
aonoadou iUawemsliBun usynalbth 7 Anuwssus:uul

Source: Bloomberg (as of 8 Oct 2026), SCB CIO

Data Center Pushback

A
| ¢

Legislation not considered

L

Note: Reflects states with legislation introduced (NCSL). Measures in force include executive orders
(e.g., NY) and local requirements, while bills in some states (e.g., ME) have been vetoed.

Sources: National Conference of State Legislatures (NCSL), as of Aug. 17, 2026. BlackRock, SCB CIO
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* 1S57W0b3 Al Scarcity 10udodeiBolaspasvAcITUdolddNNaNiAUMSsIdondd TagauavAdiumsus:uoawanin Hyperscalers €0
13oINSL  1a:ruUMSUSUIWUUS:ICUNIsabnudiu Al oru:i dJodinaduwdomiu Buus:uoawa llia:Augdoyagoavos lasaosoisoucdo
anedvorvenounu 5-15 U 1a:uvuasgiviasmsis:aolasomsaugdoya mikAugdoyanidadidumsiidona:gdrcndsamiwwiwsou i
nowldiusauuInnanlasbMsikl AFoIWBrUAOWIAEDAUS:EI0aMa:AUNU IdiIsbnadunvmsidondo Al IWUTU licduob3 wans:nUED
Pnaogluudwun 1a:avluivasunudliumsvenalnsbasowuiu Al Tunwsou

* Tasomsruddoyanlditachidumsidoblomaldsuus:TgsudoumumnAIUYIaIAEU (scarcity premium) lla:deuorinuasiAMUINNG
uru:i Wwaaisaoudniaosia: Hyperscalers ogluanmu:nandiiunissudomo:aonidagy doulasvasowugiuiwwina:lasvitasoulko
dosasiaoniUgs:g:a1ou1nNN3TovPINTBIBUNUEY drsulasbnisiklt AowWaIBIIa:AuNUIBUNUNgPIU go1I0unoVIAEVENAY Iid
wans:nuowdvoglus:aunsuldidoifauriuwaasuinuyovhugdola

Operating Data Centers vs. Pipeline Projects lllustrative impact of interest rates and Al on the economy

Operating Projects/ ik
06 Pipeline Projects -

Data Centers £ g .

« Hyperscalers * Energy & power infrastructure

Commercial . » Industrials & automation

T (] Y. 1 i1 \7( » Semiconductors
Operation [Jaaidunisiaon gvogs:rnonovwaulN lcondu

— — — Al upside » Data centers

. diwwhsopsumsditiuviuc . . Produiﬁvity
Power Availability | &o odbdovsolwwirdo Grid e A Limited diract impact K
. T _ — — income benefits Households (near term)
o owisreldia:darycundacu R _ i . S
Revenue Visibility | 15,4, JuogriunmsiUalasbnisiia:aryryn onsume staples & foo Real estate & REITs
- - — _ . N Traditional capital-intensive industries
L s N o10GoLIBIBUNUIWURDUASID
Financing Risk YUogNUKUIDWIATASOASIONU | ool Lower
— . - - — - over Economic exposure to higher rates i
, , owIWUSURdosovrdoyan | owldsuuslasuluounnailoila Leverage, refinancing needs and reliance on external financing

Scarcity Benefit Aunswei &5
Source: Bloomberg (as of 7 Oct 2026), SCB CIO Source: BlackRock Investment Institute, September 2026.

[
—_
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* 15031 waldonavlunosiTudodsnaniunisdadulousuwosa ndolauwusignguaaainnssuaiuwssanisiiov Tagnosda
Jodawupnuillundn dnsuRkuansge doidunmisAaidonsiausdniussiondouavAnununa:ddryrunisonsu Tdin Kungu REITs NHLAU
Augidoya BodaunsweiladtuMsiad Wwaagunsnis:uulwwilia:nsUsSuUSLaaaD soufivwiKuSMSWADDIUIUU On-site/Microgrids

* Tumuasiansni IsUSUIWULhKUNWUSUOSansSpe (UST) s:a:daud Overweight 18:5:8:61001n Underweight § Neutral IWosuUs:laisUionn
yield Naodu Tagiduwusuass:a:du 1TovDIN vovIaIamanIsninisduaonide Fed uiniAulu uru:Rgos:Uas:9o UST s:a:810
1UOLDIN MSIILIUIWDIEDBEDIBUNUS:KIOMASHIAIONBURSUISOTU O1WWANAUIR yield S:8:enoUSUaLIuUSN

* dnsudovsdamuniwacioyuuovkan 1din 1) misdowiu Al capex TUgns:iaiduaaoinmsaditumiu (OCF) 1a:ns:iaibuaadas: (FCF)
yov Hyperscalers 2) s:4U yield WUsUQsansge 01g 10 UNgbdupuiBuns:nuniss:aunu lla: 3) NMsyenadouonnasmss:aolasbms
Augidoyalus:auuasy

S&P 500 ex Energy YoY EPS Growth Competition for capital is intensifying
Supply of U.S. financial securities, 1946-2030

60% 54% Share of GDP B Government debt | Equity [ Corporate bond

48% 2
50% 2

20% £
40% 339 34% N
29%

30% 23%

10%
20% 14%

0% o % i 6% m./ I HHm.uﬂnu_nnn.nnnumuunnuumﬂﬂuuuHHHHHMHHHnHHHHmHnﬂﬂﬂnunwwﬁﬂﬂﬂnmMHH'"“

v O O
Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026
-10%
Al Infrastructure & Hyperscalers l S&P 500 ex Al Infrastructure & Hyperscalers
1950 1960 1970 1980 1990 2000 2010 2020 2030
Source: BlackRock, GS, FactSet, (as of 14 Aug 2026) Sources: BlackRock Investment Institute, U.S. Congressional Budget Office, Federal Reserve, EIA, with data

from PitchBook. Note: The chart shows the net supply of U.S. securities from 1946 onwards. The analysis
uses net transaction flows rather than gross issuance. For equity, the measure is gross issuance minus share
repurchases and equity retired through mergers and acquisitions. Negative values represent equity retirement.
Estimated future debt is rolled forward by net issuance. Estimated future equity is rolled forward by net
issuance only, which assumes no valuation change.
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Bond Yield &:rioudunuibunuiigoduiBplasbaso nnndiduiwe

* onswaneulnuwusUasansyd (UST Yield) 10 U |vTiuﬁuogjﬁs1o 5.25% LD INSas1aoniTeniio3p (Real rate) IDUK&N LINN3BUIWO
mamsnd 11a: Term Premium Taaidunwidaonunalan lag Yield 10 Uuovigosuligvgadvict 2009 1a: vovcddugvgadoict 1996

* Real rate QNWANAUDIN 2 1ISDHUU 1) ISDIBLIASDASI® AoMsikvduBoidunuidusasiaonitenidunaio (Neutral rate) §odu lag BLK
Us:1ioudn aotwdopmsidununbmasgiiazionsuansge meiutl 2030 o1ouNN3N 7.5 duduaoaans aso.ciol lia: 2) 1IspiBpandns N

3 o -0

* SO Fed owlusdudovisbduaonibadacionuraisnsd 10ovon Bond Yields AwWvduiisd IarninnAuIduano:momsivuluigd
1a:s0s1duWonIwudugoulhndogiunuoanasuauavcdomsusududnasiaoniUados 15U WaLDIU Us:AUAY Ia:MSnuwenuia aana
aousumamsnimsusuduaenilaueod Fed uhninulu mikisuAulomanmsmamsniduaeoniUe Fed o:Usuaaav lagiawrluwusuas
s:8:4U YrU:NMSITOTUIWOIEDBOIBUNUEDOOWANAUIH yield s:8:8n0gpducio

Government bond yields have moved higher across major DMs Acyclical components are driving more of today's inflation
10-year Yields of U.S., UK, German and Japanese government bonds (%) SF Fed Acyclical Core PCE YoY
8.0 6.0
== 10Y UST 10Y Gilt == 10Y Bund 10Y JGB
= = = |JST Current Gilt Current = = = Bund Current JGB Current
7.0 5.0
6.0 40
>0 X 30
40
= 2.0
£ 30
1.0
2.0
10 0.0
1986 1996 2006 2016 2026
0.0
e Acyclical core PCE Acyclical Avg. Since 1985
'00 '01 '02 '03 '04 '05 '06 '07 '08 '09 10 11 12 '13 "14 '15 16 "17 "18 '19 '20 '21 '22 '23 '24 '25 '26
Source: Bloomberg, BlackRock. As of October 2, 2026. Source: Bloomberg, BlackRock, CIO Perspective: The Edge Comes from Asking Better Questions

[
—_
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Yield fgpduasoriusuliwusuns IST9oWULKUNWUBUOSSpUnaansy s:e-duiwodonsield

* Aounthl BLK Underweight Wusuasspuiaansg« (UST) bifiouaaoa 6 U dudbldidou a.A. 2020 A Yield 10 Uogis1o 0.9% Joduu
Yield ldusuguesiius:auinauloiloiisuada udN Real yield 1I0UKAN uru:A Term Premium l0&gognUs:uu 75bps UuADIciidou n.e.

*  nadUPINFIL:MSAAD IToLDIN IfouASHYOLWUSUOSAHSTH DISUASUMKUaMEaiudn 2 Udonrth Mmikiuolduns:aoniTespunagodu
* ol BLK Us:1idudn U s:AU yield WusUasansge Tudoouu auisnsonsumsusuduven yield 1d8ns1o 75 bps mealu 12 1dou noun
WanouINUSoUD:Gioau douwusunss:e:en0 I Yield NaviusossasenuIdevsnsiaoniiald IcgbinouIdaoonmMsIipduBoIdunu

* BLK USU UST s:#:daudullu Overweight l1a:s:8:6108U10u Neutral laausu Agency MBS 1a:Ruansge avidu Neutral IWOUSHISAOIWWU
wous:8:du wSounul gbaas:du Underweight WusUasrdluad rab Yield 590 10 UUSUZUDIN 0.4-0.5% TuU 2023 ds:duiktio 3%

Anatomy of a 5% yield UST 10Y Average 1Y Forward Returns since 1995 by Starting Yield
10-year Yields of U.S., UK, German and Japanese government bonds (%)
8% ACM i Implied real
I term premium mplied real rate . . Average 1-year Forward .
B |nflation compensation === Nominal yield Starting Yield Range Return Observations
6%
5.0% - 5.5% 7.39% 21
4040 < =
I 5.5% - 6.0% 8.52% 16 ;
0
2% 6.0%+ 12.16% 23
0%
-2%
2005 2010 2015 2020 2025
The figure shown relates to past performance. Past performance is not a reliable indicator of current or future . .
resultsg The ACM term premiLFJ)m ispa model-based estFi)mate subject to uncertainty. Source: BlackRock Investment Source: Bloomberg, as of Sept. 11, 2026. BlackRock, CIO Perspective: The Edge Comes from Asking Better
Institute, with data from LSEG Datastream and the Federal Reserve Bank of New York, October 2026. Notes: Questions

Inflation compensation is based on 10-year breakeven inflation. The implied real rate is calculated as the nominal
yield less inflation compensation and the ACM term premium. The decomposition is illustrative, not a model-based
estimate. e
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WaQeuINUDINASIENSHUTLILUSU Yield 1INN31 Spread Taaituncumwinsdaiia: Duration &u

SCBOWEALTH | BlackRock

* Spread Rurjansys doiauibolfiguoda Tas Spread Kund HY ansge IAUNSAI0AaADIET 2010 $19 124bp uru:i Spread Kuiansp
IffiounNNNgu 8nIduUNdu AA I1a: CCC ogluisop 25% RlAuRgaddicit 2010 a:noulomasuwaaouinuIwuINMSh Spread IIAUADTTIAQ

Tumonduriu All-in Yield gopasiashtinounnnguluansge a:alsugbosglusobuuyobnsoumsindoulkodoiidt 2010 Miklomaasio
waaouINUagNMSSU Yield LINN3T AAKIDIK Spread 1AUADL TaaispBoIWosU Yield Nogs:AUgd DaoOUTINOAIWUWOULOD Spread
Iaa1agbnouooalneonu Al duiiousnaana (Private Credit) Complex Fund @rsu UHNW Ifdu* 1a:a0uidennisgmans

157 Underweight UURUA IG s:8:8n9 ©1noUmuRuAnoiuslduiwudumunss:aunuiwoavnu Al aru:i Neutral Rurj IG s:8:du Ndoulko
dodasraoniatosndy nbd BLK s:yfivaowwidululdiumssawesaasiansntinolanii Yield uinndY 7% doe Duration cndt 3 U lia:
suduinsaalnds A- a:noulomaasons:iasieldnuraut TagliisndudovaanrumwinsaandoIwunoWIAgDdIN Duration NENJTU

Spreads remain notably tight across most rating cohorts

Percentile rank of daily index-level corporate bond option-adjusted spreads, since
January 1, 2010

usSD CCC

USD AA

Pan Euro AA

Pan Euro HY

USD IG Intermediate (1-10yr)
USD AAA

Pan Euro A

USD HY

USD IG Financials
Pan Euro AAA

usD A

Pan Euro IG

uso B

UsSD BB

Pan Euro BBB

UsD IG

USD IG Industrials (Non-Fins)
USD IG Long (10yr+)
USD BBB

Pan Euro B

USD IG Utilities

Pan Euro BB

°
) IIIIIIIIIIIIIIIIII

20% 40% 60% 80% 100%
Comemen Richer Cheaper ----—->
Source: BlackRock, Bloomberg. As of September 28, 2026. The figures shown relate to past performance. Past

performance is not a reliable indicator of current or future results. Index performance returns do not reflect any
management fees, transaction costs, or expenses. Indices are unmanaged and one cannot invest directly in an index.

o

— .

* i[DuwaanruimsavnuaksuwavnuninruauuaiduwaonuselkrdwiAsindu

All-in yields remain historically attractive across most cohorts

Percentile rank of daily index-level corporate bond yield-to-worst levels, since
January 1, 2010

USD IG Long (10yr+)
USD AA
USD AAA
Pan Euro AAA
Pan Euro AA
USD IG Industrials (Non-Fins)
USD IG Utilities
USD A
USD IG
UsD BEB I——
USD IG Intermediate (1-10yr) | —
USD IG Financials | ——
Pan Euro A I —
USDCCC I
Pan Eure IG [ —
USD BB —
USDE .
USD HY [ —
Pan Euro BEB I —
Pan Euro BB [ —
Pan Euro HY [ —
Pan Euro B [I—
0% 20% 40% 60% 80% 100%
<--—-- Richer Cheaper —-—->

&

Source: BlackRock, Bloomberg. As of September 28, 2026. The figures shown relate to past performance. Past
performance is not a reliable indicator of current or future results. Index performance returns do not reflect any
management fees, transaction costs, or expenses. Indices are unmanaged and one cannot invest directly in an index.

— °
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* msavbnudu Al Tuunalknddu suns:iaduaaonmsdutiuviuWevoehvidasowluiWeowe ik Hyperscalers BoiaulBidunuyovauion
1undn Kuwis:aunuiuaaiamsiduuInNdu Tasgoaooniun I1G vob Hyperscalers a:audovicAUURvDIUR 30 N.8. 2026 O8NS0 2.3 Iau
druaoaais aso. Ko 7% vovaoaooniun IG Tu 7 anaidukdn vru:i MsoonKUi USD HY W1u Project Finance ogii 3.7 xidudu
aoaans aso. hSo 13% vovsoaoonKunl USD HY norua lasdoulkndifumss:auunuiku Tulsweabmsiiwoshs:ruiau

* ogwlsiicnu mss:aununs:aeaviulasuna 3 MunawvAunUIBUNURgLIU aSoANUADIadoIudltiumsavnu Al TasaaaisUADAINILN
dununvMsBUNgLIUMA&LaaAIUAOLMSIBUNUIA:NS:NUAUAUAYOLIASONMSKSDIU dowalhlinavnus:uas:dvia:Aaidonwiiuindu

* IsWevmMsB:aodvAuIlumswnNUKALISDS:auNUASLUISN LINNSENVUCUUADAIBUNnUacaveehviUE a:rfoupINssNSSUIBUANEDOE]
S:H3OANTUMS 18U 20IBUAIWOIBBUYOD Anthropic 510 6 Kuduaoaals aso. 1a:NMsIPSMAIdUYOD SpaceX 510 4 hiduduaoaans

aso. BolgndINgoaooNARUNTI®AU MU MsIdIUS:auNUIa:aUMURUNIWO Al Capex &o1TudpdenNiaounuuli Yield s:e:6n0NsSHA2ED

Al-related bond issuance, monthly (Jan 2025 - Sep 2026) The recent project finance issuance in the USD IG and HY bond markets
has been dominated by data centers

1Q26 2Q26:114.1 3Q26:77.9
N InvestneNt grace USD IG and HY project finance gross issuance ($bn), by sector
70 { M High yield
120 W Professional Services / Government
60 - Technology
100 W Chems / Machinery / Metals
50 1 W Leisure / Lodging / Food & Bev
g 80 M Insurance / Real Estate
40
@ W Transports
M Financials
30 b 60 | il
Oil & Gas
20 4 40 Utility & Energy
Data Center
10 g 20 _ i
— — N - B =
0 - = — —] = —
2 P& DS D > S PP D S S O © 0 -—_T.
},boq’ @R Y w8 0"‘3,»(3’ <@ W ‘?Q@"’\\ W PR 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
Note: The Data Center label includes Chip / Compute financing, the volume of which increased in 2026.
Source: Bloomberg, SCB CIO, as of October 20, 2026. Source: Dealogic (ION Analytics), GS. As of October 13, 2026

Proxy built from Bloomberg bond data for a defined issuer universe (IG: MSFT, AMZN, GOOGL, META, AAPL, NVDA,
AMD, INTC; HY: data-center/neocloud issuers). excludes loans and private credit, not a Bloomberg aggregate. o
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SCBOWEALTH | BlackRock

* agwdopmsidunususunriiraanaBulenacUiancbduAuMWIASaavoLWIBaUTU TasusunNigu:MSIBUsouUlola:WoWINS
nornUaviwBruisvnadudo Yield Tuaaiasev na:Aus:Auncuidavwadais:kl (CDS Spread) LINNIUSENNTHUQAITOINSD &:HOUMS
188nSov Risk Premium Agodu nisisoonmvs:aunuiuubkands:rula: Project Finance &bilaseopsuwnuvongu

* IspnaduiSudowhugaanaruna:-msus:duyaAssio Al Kabms IPO yob SpaceX lla:iwu IPO yob Anthropic TasinavnuiSUTRLhKUN
AUAUNUIBUNU ADTUAUA Ia:a0uIdeniunmisdiGulasomsuindu a:noudinnscd Firmus WiKuSmisqusgdoyaluooalasidsnenianiwu
IPO BoIGUUS:ITUYAAIUSEYNS10 3 KiJuauaoaals aso. Jru:Niis1evIud Nscale yovpdbnauannaduliusuaayamussdnnou IPO

* dunuibunuigodu rinfkdouchos:naowaaeuinulasbmsAudunuUIBUNUIAUAD 1TULTIASONMISTATYNIBIE0DHUNIA:AIAS1D:ESID
waaoulinuiuwalo ididodouchowaaouinugndaaav usdniins:higonsolasbMmsniBioarAunuunu SodnouaIsNsovsSUAIY

wawanala:aouaiiiaaan mikAWAUAIMDBIASUPDUoLIAsbMS 1ITUdddBAaNSOPMSALNUAATYEDIU

Capex estimates and CDS for major Al data center companies

$bn
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2.5x leverage

2027 CapEx estimates vs CDS (rhs)

L

*

Amazon Meta Platforms Microsoft Oracle Cloud

269 183 238 57
0.2 0.0 0.2 2.4
626 454 543 7

Source: FactSet, Bloomberg (as of 19 Oct 2026)
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OpenAl private round (Feb—Mar)

Anthropic Series H (May)

Anthropic chip financing ‘North Star' (Oct, in syndication)
Anthropic chip financing 'Big Sky' (Jun)

Amazon bonds (Mar)

Anthropic Series G (Feb)

Oracle bonds (Feb)

SpaceX bonds (Jun)

Selected largest Al-related capital raises or expected to raise in 2026

122

EE Debt
Il Equity (private)
Equity (IPO)

Source: Bloomberg, SCB CIO, as of October 20, 2026.
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* powausnlumsasons:iaduaalludodemnruanoudangulumsaonu Al TasusSuNNadNUASEIBUNUYODAUIODATIISOMKUADDHO:
misavnuiduinnauseniwowINsniord 15U Tasuian 2 Microsoft U Capex $19 65% vov OCF uru:i Amazon lia: Meta DIuoTduIwu
Capex §bn31 OCF &ou Oracle [ Capex gofid 123% vov OCF  lla:0iMs:nignsgonaingu Hyperscalers ATSUAUIASGN AAA-AA
Tuyru:n CoreWeave BOIDUWIKUSMS Cloud law:diu Al DN1s:00nITgd18gdins1o 25% vovsisld aouiancvdugu:Nsidula:riou
wius 1MAU Tasngunidouqala:ns:iainuaaidvinsbusuaaaviosnanguinwowinlaoia:wsrydodnaduidunu

* Unabnudvluldawmsnuiwens usdnlaldus:lastionn Al idirihnindu Aowannsalumsdamidunuia:chidulasbmsuindu dowalkiu
1a:as1a1skhlvon Hyperscalers ADPIUNISIDUITDINSDIGSUWANS:NULOEN3USENIASLASIOWUFIU Al I1a: Neoclouds AWOWIKTADIA:
IWBrudodnadiuwabmiula:N1snoasiv 15U 1asons Jupiter Yoo Oracle NAB3Y KUs:dulAsbMs YadA 1.8 Kduauaoaals aso. i
s1mBougluaaiasevanadoEs1d 85% vovidudu a:nounduidaviumsditulasvmsigobiu

.
— e

* s1dosousu Al meldyuuov Neutral Kuansge Taaitiuusynnidns:iabuaala:piu:msidusobsu Capex soufivddrynianAsaou dou
RudionsuiliundniAaonguwipu:nsidussaulonaa MiwBrudodnalumsiiknuiwors:kliau mMunawdaunuIdunuigo
Hyperscaler capex vs. operating cash flow Tech Performance YTD

1751 Total return since June 1, 2026: large hyperscalers vs. Al infrastructure

150 Large hyperscalers | +6.5%

(Meta, Microsoft, Amazon, Alphabet)
125 -

1 3.0%
100 A Nasdaqg 100

~
[$]]
1

Phil. Semiconductor Index - 125%

4]
o
1

Capex as % of operating cash flow

Al infrastructure | 48.5%
(Nebius, Oracle, Hut 8, CoreWeave, Applied Digital)

n
a
1

S
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026 2Q26 3Q26 Total return, % (equal-weight average)

—&— Microsoft —&— Alphabet Amazon —o— Meta —&- Oracle

Source: Bloomberg, SCB CIO, as of October 20, 2026. Source: Bloomberg (as of 19 Oct 2026), SCB CIO
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B Us

Investment Outlook

* |AsuUPNDansE dondvinsvia:dianeu 1 Fed Juaonile 1 ASHIU
Idou n.g. 1a: 10Y UST yield wodu Tasidodaduindoundnoin
real yield yru:NJDILWUFIUUD.FoNIoINsy Tasaranils S&P 500
Tu 3Q2026 10819 30%YoY la:gvlas:duaodvhanaaoall oenolsh
d 1Isovaanamamsnimsduaonidevod Fed TuiBviduvoainulu

* msavnulasvasiowugu Al goidulspryucdonils Taas:e:0a1du
NUYOL Hyperscalers aaavikdomna 3 U dousieldusmsnaiod
IGUlad 1a:usBnuunalnedRsSIBEIUWAUINMDMSIBUDIN Al IWUTU
77%YoY ogwisianu AoUldilusus:a:dudinnns:idaula:ulauie
AOUAU Al soufivdunus:aunuwiuaalainsaandoaddu Mikmls
goiaulans:anddlunguisidnoudniaosnidulsbruuniils 35% Joo
disd nciusynuonnguinaluladg mad:oMmisiGiulaoans1o 14%-16%

* Kuansgd IwBrymisaaavuov P/E dingiumisinvanadd Tas Fwd
P/E vov S&P 500 aqavdsido 19.5 1M vru:imsviaqamsadola:
MsIgOBLIBUNUS:KIDMASTIAIONBUKUUTK Term Premium godu

Market Implication

* s USUaaunKUNAUaNSE aviDu Neutral INOUSHISAOWIASDS:8:
guoinaoulunduoudiuulauie Al 1a:nsdonwariils 1cGgoaAv
AOWIBOUUIBLIASLASIIUNGU Al 1A:USMISAAIAATUNIWED

Catalyst

(-) AoWlUNbdusuDINMISasoDaoUdUAUUaDANE Al YoorITtauu

SCBOWEALTH | BlackRock

The rise in yields has been driven by real yields
@ US 10Y breakeven inflation US 10Y yields US 1QY real yield

1.2

Real rates have been driven higher

1 YTD by resilient growth &
heightened competition for capital

0.8

06

0.4

YTD change

02

£
\ V‘.«’ ‘-v
AP A'gd
AL i S

-0.2

-0.4
Dec-25 Feb-26 Apr-26 Jun-26 Aug-26

Source: BlackRock: Advisor Outlook: Key market themes and risks, Bloomberg, as of 9/30/2026.
A positive earnings picture
S&P 500 five-year earnings growth outlook, 1986-2027(E)

20% EPS growth 18%
Average

15%
12% W'
10%

5%
1985 1991 1997 2003 2008 2014 2020 2026

Chart shows consensus annualized earnings per share (EPS) growth expected over the next five years,
calculated monthly from Dec. 31, 1985, through June 30, 2026. Source: BlackRock Fundamental
Equities with data from FactSet as of Aug. 24, 2026.

lonanstvardulagsunmsinewclisel s1ia (UKIsU) 26



s Europe

Investment Outlook

* ilsuv.glsulu 2H2026 Tnudldud Taasialdavus:INANUINNSN
50% Bosaawans:nuMNIAsugIPMelufs:aoav MIKIAsLasL
misaaratsnoinMwiAsuRnD la:ldsuus:lastioinmisivavsiald
iDoglsoou lasaaranast STOXX 600 EPS Tu 2H2026 dlas1o
22%YoY Uru:NAUIAEDNISAEDIA:EoUCOWANDUINUWUSUOS
Tuudus:nAa 18U WsbiAa TdwuisbnadudodunuNMIsSIBUIIW:DA

* msavnulugunsnis:uulaspiragIwwala:Insvas1IPWUFIUIWS
sovsunovuoa Al goavidulsvduindoudiArny Taasoaiwuaoa
Backlog Nsovsusialdluounna idmsivasuidurniilsia: FCF &b
JuAuACUMWATYJIIIA:NSASUANAUNUNISIBU ucu:Raaraisuls
ADIUAINSNELUDUDIUDSLAONSODWAaQDUIINUIKTOAUNUIBUNU

* Valuation KuglsUinsandouaasio 25% IRsuansy« a:rouaaa
Susnowidsviuldouvdou Icddouaata:rioumslaiBoinspasio
N vnu:naanadgbunadodenuuno:auli valuation USUTUOLNID

Market Implications

* 1s1 Neutral cioruglsu laaiduAaidonngu 1) nguaaairknssuia:
Tnspasowupus:uUIWWARaEWIsSnIVasUAdbBoAvavuouITU
ns:1aduaa 2) nguwaomunidusTasuoinsimausinanturing:
Buduwa 11a: 3) uSEnGUBsIGuNalkndNids 8ldDINELUS:INAGD

Catalyst

() MsavwILAUNUWADDUGIBUIWOWUTURMTK ECB dovAuIducio

SCBOWEALTH | BlackRock

Analysts Raise European Earnings Estimates

The streak of upgrades is longest since 2022

Citigroup Europe ex-UK Earnings Revisions
/ Euro Stoxx Index forward 12-month EPS Index

€46 - ~ 04
44 - 0.2
42 J - 0.0
40 - -02
38 -4 ! . | ! s | ' ' | : | | = -04

Oct Jan Apr Jul Oct
2025 | 2026

Source: Citigroup, Bloomberg (as of 3 Oct 2026), SCB CIO

Which Way Now?
Escalating perceived French risk has stabilized this month

/ Spread of 10-Year French OATS Over German Bund Yields

08
06

04
| | ] I | 1 | 1 | 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2026

Source: Bloomberg (as of 19 Oct 2026), SCB CIO
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® Japan
Investment Outlook

Kdb BOJ UsudusdasraoniUaidu 1.25% Tuidou n.g. aa1agoav
mandbmsusududasiaonilaogvrosidunogiu lago1oiRuns
usudusasraonibaluiGou s.a. 2026 K80 U.A. 2027 o&vIsficu
SIMWALLIUNALELITUISPNAAUDINEAEOUNMSWOWINSUITAGD
misUsuUs:unrumsmlsusdnoan:idaurdyugvosiudndnsmsusu
Ju uru:N Guidance YoLUSENDAN:IT8UASOPURALEDADSIAS:IVIA:
iUalonalRIRun1susSubulaan uru:niwadsoo Tankan 180U N.8.
BonowiBoluwwaaselknddduciotion KuuluiwuAuTusnno
misufjsuussunauiagoidunsbryus:a:e1d TasnisBoRuAuIa:De
JuwadoicddutgonsnbUnounds asudriunisaanisiioRuludn
Kuu ROE doitiov uondindmvaarandannsweirdyuldiinisAaku
oonDINABT Topix BogruulKusSuNDaN:ITaUISPIWUAIIULNADNU
IsTRuloMalaw:alungunmsiduniduslasuoinaoniUeuidu na:
Physical Al 15U 9UNsSNUwaABU aunsndlwwa 1a:3aqiawi:no

Market Implications

1IS710yUUOY Neutral Kurdyu TagiduAaidonusdnaruniwild
usdasuoinmsusuussdniuiala:nisavnulnsbasowugiu Al
sounb awsnaowiudunu tla: sevsuaoniUangoduld

Catalyst
(+) MsuUsSuUs:uuMslsdula:ulsugwuwaaoulinuwioRku
(-) BOJ 1Svduaonideuinndiaarama nadudunumsidula:Aibuisu

SCBOWEALTH | BlackRock

Consensus FY2026 EPS growth revised up sharply since June

EPS NTM
3500
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Source: SCB CIO
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ROE LTM
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PSNTM = ROE

Tankan large-manufacturer DI at highest since 2018
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Source:Bloomberg, SCB CIO
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China
Investment Outlook
* |ASUPNDIUTOWUAIUU K-shaped TasguadAluds:infia:n1susinng

goooullo 1IMsISIBInoMWUSUOSTODAUIWUIAU 5.5 IIdUdUKEoU
DBOBWEDIASUPNDS:E:dU uru:RNudldurlsuo.iandoniusa Taangu
inalulagiduavna:wavoonnldiusaunmvnisigodugblad doungun
womsusinala:maodome gonnnadudinrdvBovovninasdidou
Kadd MIkMsWudavovmisnbaanalulkthebidnouiuniuouay
misisvavnulasvasvwugiudiu Al 1a:nmsnainunmisuiiidnistnou
aniaosaoIbunsvduindoulBoinsvasvaAry Idmsaowiugrinlsia:
FCF goonaogiunguaisanosia:aunsndiwwi unu:nngusowdinos
la:na10duILESUEDI FCF Ndaau dodevituAaidonussniaiuisn
IasurdoBoiluns:iaduaaldosvia:isiuslumsiruasim

Fwd P/E yob MSCI China BouiamnaAiadss:a:e10 Bosoadia
ADWIABDYNAD Iici valuation NEANIWeDOEDIGad]iIWaDWORKUUTR
aa1ausuduluobndd mMNTLTMsUSUIWUUS:tUMSlsoendiiUe

Market Implication

Neutral Kudu Tagidunguoisanos Al duAinuisinoudniaos lia:
ndu Physical Al sound wavoonnldiusauinaluladina:isuio
MKuasIA IIcidevnguodome I1a:8umusinas:auaid dunsd:IRu
dryruiruWucdouovsialdasoiBou 1a:aouBapuluMsiTNbuNISA&D

Catalyst
(+) NMsidaguA&dvBodumninaonuinalulagiiiu FCF Awudusamu

SCBOWEALTH | BlackRock

China economy is supported by exports as retail sales remains weak
Monthly economic indicators, year-on-year change (%)

Goods exports, in dollar terms Retail sales
40 3
30 3
. ) I I I
° m D . ||

0 :Ilj |:| | .

-1
Sep 2025 Sep 2026 Sep 2025 Sep 2026

Source: NBS, China's General Administration of Customs, FT (as of 19 Oct 2026), SCB CIO

China has planned 10 national data center clusters based on demand
and energy resources

Horinger-Ulangab

K® Zhangjiakou
-"_'

© Qingyang

Zhongwei ©

@ Data centre cluster Gui'an ©
Shaoguan
I High-demand area
[ Energy-rich area

Source: Bloomberg, BlackRock, as of 17 August 2026.
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India
Investment Outlook

SCBOWEALTH | BlackRock

suldegbidodaidulaBoinspas1vs:a:810n1doINsSy I1GN1sdu
aonilgogvs:3byov RBI I1a:51AUNJUANSHAEYL MIKAUNUIBU
wania:3anauaodu nadusdasimls dowalimsidiulavovaoauie
goluaowiuibunlsius:auidaoniu lagrilsiulans:anasiusunns
lIONBUANUNWED ICINGUAWONMISUSINAIA:NMAINBASTOWUAIB
IMsavnuinsLas vWUFIUS:UUTWWAIa:oUaDAGUAWSITauTuila
IJovo:Bo8rnuUA&ddBo Ila:s1alduobusdnuunalned Idmsaowiug
misansia:Ns:Iaduaa»svaLONTINA DINAUNUNIOMISIDUNGLIU
yru:AIsLnaduibuIWondaigooinsimoimsia:waooiu mik CPI
googan 1a:uunoumddAINDSLYOLMAASIISOUDENDCOITOD
Fwd P/E yob MSCI India goBounanwonddoifisuaaraiuiosaii
sourduu ndisvBoanuuluds:inAnikaldnciollion Bogsonsulsp
EDINCLBNA la:NSINSNIBLANBUYOD RBI IdMsiauouariu 1d
qasuamwaaoviuaaiasov aaloman valuation D:IWUIUOLNIO

Market Implication

1S1800YLUOY Neutral Tus:a:du cdorRudulde Tasiduavnuiuuidon
naunaluisnsnumismaldisonadudiudunu 18U NGUTASLASIL
WUPNUS:UUEDIWWA sunAsionsuselknd la:ngunmsusinas:auuu

Catalyst
(-) SWHWJWLTUHSDCI_OQ\)U'IU naduqanmsm AMIBU INR 1a:9as1mIsuv.

India’s Accelerating Inflation Pushed RBI Toward Rate Hike
/ India key rate India CPI

Percent
10

8

6

T T T T T T T T T T T
2016 2018 2020 2022 2024 2026

Source: RBI, Ministry of Statistics, Bloomberg (as of 7 Oct 2026), Central Banks, SCB CIO

India Equity Funds Draw More Inflows Amid Selloff

Net Flows (Monthly)
INR500 Bin

400
300
200
100

0

: , : ' ! : | ! .
Jul Oct Jan Apr Jul
2025 | 2026

Source: Association of Mutual Funds in India, Bloomberg (as of 12 Oct 2026), SCB CIO
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‘®; South Korea
Investment Outlook

* QuUavA Al goruudnNdNsBUKUL8ADIUDY TagQUEDFABU
KU28ADIUTIND HBM Ila: DRAM &bidoinsd uru:A N1syens
Isoouna:mabmswaacoviBioan MlkoumugbEnuoIuudnad
aanaisunaugmo:undndousuu TaaisbBoRufiuvobusynoa
N:108UB28SOLSUISLYIBYODCILBIA 1a:N1ST5 Leverage 15U
USSIMaAY IJADIIWUWIUEDED Jru:n Valuation 10oIfguiuMs
iGulavovmisgbavecnidoiiaunuaiodsiuoda
uonoINNgUBUIa: nguaunsniwaalwwi nldisoruu»INNIS
iGulawon Data Center Aldus:TasupNNns:ia Al Tasasvido ol
ngucioido BoiduaaainnssurnanyoviNMKald ndaowuaul
habdbBoISouudad LNG Ngosonsusialdsio 4 Udonn
AOUIABDS:8:aUUIDINIBUSOUNITOAT Bonaduriilsnguanoon
1a:aonidsvidunnadunguauavAluus:InAuINN3Wavoonni
NS:IEIBUAQITDINSD SOUGD MSIILIUDINDUTUBUS:AUATD
Market Implications
* isuu:thavnuluaarakuimnald laaiduneoaa:auidoaaiagodd
wsSourruaunKUNTRIKU:AUADWIAED 000D INAANATAIUWU
wouab auNMIsSNS:ANAdgLUURUINATUTaguunalkny
Catalyst
(+) waus:noums 3Q2026 &ugumsiaulagovmisaunsiia Al
(+) msBoRUAUNa:ulauEIWUWaaoUINUWGOAU

SCBOWEALTH | BlackRock

Corporate buybacks absorbed foreign selling in September

USD (mn) B Buyback Amount (USD mn) Net Foreign Flow (USD mn)
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Source: Bloomberg, SCB CIO

KOSPI forward P/E remains well below at only 4.5x
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Source: Bloomberg, SCB CIO (Data as of 16 Oct 2026)
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== Thailand

Investment Outlook

nuo. DudlondurinvdasiaconiUeulouien  1.00% laguooAoy
I80IBUIWODINSIMUNIUDUNKUNUINIU  I1a:15uehfoUs:IGUWayoD
aonibecdolatasmws:a:eno rilkloman nuv.o:aaaonidaikdo
Uosab SCB CIO madraoniTaulauned:Avi 1% Hoaul 2027
SCB EIC wovwavnuhnouoons:nuco GDP UUsD 0.1 ppt
uru: UsHidudidoyamswaaia:qauryBiaua:wanusuusogoundd
1ok GDP QnNuN2UaLIU IGTIVABUNMWMSWUADIUU K-
Shaped Nns:andoialuinMIfey MIKgbAoLWOISLHUUDINMASY
aarakulnausudoacavauMo:  Risk-off govaarakulan ncims
usuaaavUosndinguaarainalkulaasouitiovpondiisoruuuungu
WALDUIA:BUNAISBOEWED AU Forward P/E 159D 12 1IG0UJIDKUN
gomnamInasddicy 2015 A -1S.D. 1a:gbiRunmsusumanisnd
mislagsoudu HabNgusunmMsnaossievulsiu 3Q2026

Market Implication

SCB CIO Iu:ihngoga:aukulneidodistgiod TaaitiuAaidonngun
Jgodawuguidoinso Idondavdoinulauiaavnuia:ns:AuIASUDiD
yoLMASTH wSounbusulhrnuncus:aunouidsvnaousuld

Catalyst

(+) Valuation AlUIWD 1a:0dadounguiu Value 1a: WADDIUNBOE
sopsunWWUWOUTUBOLAAAIaRU Risk-off DINMO:ADASIY

(-) msiaulanuu K-shaped NbiAsugDIa:aa1aRu

SCBOWEALTH | BlackRock

SET forward P/E NTM declined due to stronger earnings outlook
20.0

18.0 W +2SD

16.0 +1SD

-
\ g, 15.1
14.0 -1SD
V ! 13.2.

A
12.0 | m—t

P/E NTM

10.0

Jan-15
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Jan-17
Jan-18
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Jan-22
Jan-23
Jan-24
Jan-25
Jan-26

Source: Bloomberg, SCB CIO

NTM Earnings have been revised up post 2Q2026 results

Revision (%) Since Oct 2024
25

20

Source: Bloomberg, SCB CIO

[
—_
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Fixed Income
DM govt bond

usuyuuoviJu Overweight UU WUSUQSEKSE S:8:4U HADSIAN
aaraa:noulusiiulsudusasiaoniUaluuinidd 1a:aa1ania
Fed Juaonibauninulu Tagdaswaaouinu (Yield) oglus:aun
uhaulo Bogaswseld na:1dunusumnaasiaoniennusududn
Neutral dlo WusUasansgs s:0:619 1ag Yield RGdIUIWUADIY
thaulo Idmsigodudopgaidunuiisulsbiu oAU Yield Jucio
Underweight ciowusUastdUu 1iyadiuinaulodurdd Yield aodu
Ici Bod gbidnusldudsuduaonidacio 1a:Usuirunisoonwusuas
NEDEL ©1PWANAUTK Yield goducio

Neutral cio WusUasglsU habsima:riounudlduaoniUe ulauie
MSIBU ECB IKu:aulidd Icwaoounwogbidavcdonanivaonile

Global IG

Underweight Ruarunwa (IG) s:e:8n0 Iws1:8oulnodoaoniUe
gondn 16go Neutral Kud IG  s:8:dU DINFIU:NSIBUNIASSADN
1Go1NSLE28KUUTDDEWUDIU I Credit Spread olAu Iid
WaQoUINUSOUEDE085AILEANUIASDDINUSUINUNISOONASIAS
KUNIWUTU SodovAaidonog1vs:Jas:3o

Global HY

BLK Juuuev Neutral cioRudiwacaouinuad (HY) nolan Agolk
aonidataul® TasTRukunnu HY ansg<ia:alsu Nduduinsaa
ADUYIDGLUINNIIKRUN IG 18:A1QAUIANCIIDWAOOUINUS:KHID
Woonas1ansoIwuIU mikmsAaidonwoonasiaisaArvdu

SCBOWEALTH | BlackRock

Real bond yields - inflation linked bonds
396

2% 1.89%

1.0%
0.7%

=] =
==

Yield

AT
4
e

DJ’D
2010 2012 2014 2016 2018 2020 2022 2024 2026
— U5, UK

Germany Japan

Source: LSEG Datastream, BlackRock Investment Institute, 29 Oct 2026.

Fixed Income assets yielding over 4%
Share

100%
N | ||

80%

60%

I___
oo RS RRRL

2002 I 2005 2008 2011 2014 2017 2020 2023 2026

B U.S. Treasury | U.S. Municipal [ Global Credit @ Global High Yield @U.5. Agencies
B Emerging Market @ U.S. MBS | US.CMBS  Euro Periphery @ Euro Core

Sources: BlackRock Investment Institute, with data from LSEG Datastream, October 1, 2026.Note: For full
calendar years, the bars show market capitalization weights of assets with an average annual yieldover 4% in
a select universe that represents about 70% of the Bloomberg Mulitiverse Bond Index. Euro Core isbased on
French and German government bonds indexes. Euro periphery is based on an average of governmentdebt
indexes for Italy, Spain and Ireland. Emerging markets combine external and local currency debt.
Currentcalendar year data is not averaged and reflects month-end yield for the month indicated only.
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= Gold

Investment Outlook

* IsuBonovAwovsuInIsnawagdIJudodanyuiBoinspasvo Tag
surAsnavduIwunovafunudisovibuidoun 23 daconulu
IGou n.g. lagisbBoilosimMUsuaL vru:nnIsfionsodWIUNOLNU
ETF novAgbnsoadlddijsnswaaouinuwusuasusudu
s:g:du s1mnovAgnnadudINNIsSiaalaasusudonudliunis
usudusasiaoniUauov Fed Boruu Real Yield 1a:Aniduaoaans
aso. nNdvinsvinuaia o&visAalu BLK uovsinishaala
mMamsninsusuduaoniUauon Fed R 4 ASHIU 12 1GoUd oK
Uu uninuiy
NOLANTDALIIUNUINBENS:DITAVIASDDINNISA WUsSUasSpUIa
s:g:eno10uindoviions:onanouIdsvniBofioldiosavoniBuIWon
ADEL MSIBoEMsSAALNETU la:Ms:KUaNsISIUUODAHSH
Market Implications
* novAldunuINNS:DIBAUIAsDYOLWOSATUN:UDDUUNASIANS
hunoWIndoulkodoandovAURULUINIU WSOUAUADIAdIUNS
pdvlia:NMsdosuovAIDUaDaas aso. (USD) NKuuNISKUUIBU
gnovr d@oasuns:iaiduin ETF novAlan INAULWUAD
Catalyst
(+) sunmsnabndlanBonovrcioltioviwons:o1enua1soD
(+) aaraaamamsndmsduaoniUevoD Fed KUUTK Real Yield aaav
(-) Real Yield USuducio la:iduqoaans aso.1doAcioltion

SCBOWEALTH | BlackRock

Despite a decline in %gold portion, central banks have remained
consistent buyers.

% to Central Bank reserves
50

million troy ounce
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Source: Bloomberg, SCB CIO as of Jul 2026
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Alternative Investment
Global Infrastructure
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SCBOWEALTH | BlackRock

Global private infrastructure data center deals
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Source: BlackRock Investment Institute, Preqin, with data from Preqgin’s Sector in Focus: Data centers,
Data as of February 2026. Note: Values are based on disclosed transaction amounts and exclude deals
with no recorded value in Pregin Pro.

U.S. private equity internal rate of return, 2010-23
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The figures shown also relate to past performance. Past performance is not a reliable indicator of current or
future results. Index performance returns do not reflect any management fees, transaction costs or
expenses. Indices are unmanaged and one cannot invest directly in an index. Source: BlackRock Investment
Institute with data from LCD Pitchbook. Note: The chart shows median, interquartile and interdecile ranges
of the internal rate of return for U.S. private equity vintages in a universe of U.S. private equity funds created
by Pitchbook.
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Key events in Nov 2026 SCBOWEALTH | BlackRock

Central banks meeting USA Europe Japan China Thailand
2 Nov: S&P Global US 2 Nov: S&P Global Eurozone 2 Nov: S&P Global Japan PMI Mfg 2 Nov: RatingDog China PMI Mfg
Manufacturing PMI Manufacturing PMI
Week 1 2 Nov: ISM Manufacturing 4 Nov: CPI YoY
3 Nov: Durable Goods Orders
1 to 4 Nov 4 Nov: ADP Employment Change

4 Nov: Trade Balance

4 Nov: ISM Services Index

6 Nov: Change in Nonfarm Payrolls 10 Nov: BoP Current Account Balance 9 Nov: PPl YoY 5 Nov: CPI YoY
6 Nov: Unemployment Rate 9 Nov: CPI YoY 5 Nov: CPI Core YoY
Week 2 6 Nov: U. of Mich. Sentiment 9 Nov: Money Supply M2 YoY
9 Nov: Wholesale Inventories MoM 10 Nov: Exports YoY
5 to 11 Nov
12 Nov: Existing Home Sales 13 Nov: GDP SA YoY 12 Nov: PPI YoY 16 Nov: Retail Sales YoY 16 Nov: GDP YoY
13 Nov: PPI Final Demand MoM 18 Nov: CPI YoY 16 Nov: GDP Deflator YoY 16 Nov: Industrial Production YoY
Week 3 17 Nov: Retail Sales Advance MoM 16 Nov: Industrial Production MoM
12 to 18 Nov 17 Nov: Industrial Production MoM 17 Nov: Tertiary Industry Index MoM

18 Nov: Housing Starts

20 Nov: U. of Mich. Sentiment 23 Nov: S&P Global Eurozone 19 Nov: Core Machine Orders MoM 21 Nov: Customs Exports YoY
23 Nov: S&P Global US Manufacturing PMI 20 Nov: Natl CPI YoY
anufacturing ov: obal Japan g
Week 4 Manufacturing PMI 24 Nov: S&P Global J PMI Mf
19 to 25 Nov 25 Nov: Durable Goods Orders

25 Nov: GDP Annualized QoQ

25 Nov: New Home Sales

27 Nov: Wholesale Inventories 27 Nov: Tokyo CPI Ex-Fresh Food 30 Nov: Manufacturing PMI 30 Nov: BoP Current Account
MoM YoY Balance

Week 5 . . i
30 Nov: MNI Chicago PMI 30 Nov: Industrial Production MoM

26 to 30 Nov

— o

Source: Bloomberg lonahstvardulagsunasinewclisel s1ia (UKIsU) 36



ABIovNghALY (Disclaimer)

SCBOWEALTH | BlackRock
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