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

oil EM Equity i Gold i i US Equity Gold oil US Equity
45.0% 37.8% 25.1% : 26.3% 27.2% 61.9% 16.2%
DM Equity

HY Bond TIPS EM Equity US Equity EM Equity Gold

2 ex.Us
14.3% 25.6% 18.7% 25.0% 25.5% 15.6%
US Eaui . S . . DM Equity
quity US Equity US Equity US Equity US Equity
3 - ex.us
12.0% 21.8% 18.4% 28.7% 13.5% 10.4%
. DM Egquity
a EM Equity Gold exUS
11.6% - : 10.3%
s HY Bond Gold
0.0%
Gov Bond
6
-0.8%
. Gold Gov Bond
-1.4% -17.5%
8 EM Equity US Equity Gov Bond
-1.8% d -18.1% 4.2% 6.9% -2.0% 3.0%
9 Dh::z:w Gov Bond Gov Bond EM Equity EM Equity TIPS Gov Bond Gov Bond Gov Bond
-4.5% 1.7% 7.3% -14.2% -19.7% 3.8%
oil oil DM Equity TIPS oil
10 ex.Us

-45.9% -30.5% 1.5% 3.3% -24.8% -20.5%

Source: Bloomberg (All data represents in total return), SCB ClO
data as of: 25 Sep 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 Vietnam Japan China offshore US large

' 23.8% 48.0% 35.7% 31.0% 31.5% 14.8%
2 India US small India Indonesia USs large Us large Indonesia Us large Us large i India
32.9% 21.3% 30.3% -2.5% 31.5% 28.7% 4.1% 26.3% 25.0% o 14.0%
3 Indonesia Indonesia  China offshore US large Europe India Thai India Japan lapan
22.3% 15.3% 29.6% -1.4% 27.6% 25.6% 21.3% 21.3% 12.4%
4 Thai Vietnam i US small Europe i US small Vietnam
19.1% 14.8% 25.5% 25.5% . 15.2%
China offshore USs large Japan i Indonesia Us large
15.5% 12.0% 20.7% 22.1% 13.5%
6 Us large US large India China offshore China offshore Europe
13.7% 1.4% 4.4% -9.9% 14.5% v 10.4%
. Japan India Indonesia Us large Vietnam Europe Vietnam
9.0% -3.0% v 10.1% -18.1% 12.2% 20.6% 0.5%
8 Vietnam US small Indonesia i S EG e Indonesia Us large Indonesia
-1.4% 20.0% 6.2% 17.9% 6.5%
9 Thai Vietnam Europe Thai USs small China offshore
-11.2% 7.7% -1.5% ¥ 2.3% 12.8% -6.5%
10 Indonesia Thai Indonesia Indonesia India India Thai
-12.1% 4.3% -5.1% -2.7% 11.9% -10.9% 3.1%
1 China offshore Indonesia Thai China offshore  Vietham Thai Thai Indonesia  China offshore
-16.9% 11.2% 1.7% -5.2% -21.2% -32.8% -12.7% -6.0% -27.6% 3.0%

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

US large: S&PS00/ US small: Russell 2000/ Europe: STOXX Europe 600/ Japan: Mikkei 225/ China onshore: €51 300/ China offshore: HSCE|/ Thai: SET Index/ India: N5E Nifry 50/ Korea: KOSP| and Wietnam: VN Index

data as of: 25 Sep 2026
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Tactical Asset Allocation (6-12 Month Outlook, as of September 2026): Bll

Underweight m Overweight @ Previous view

Asset View Asset View
United States Short U.S. Treasuries I
+1 Neutral
Europe I Long U.S. Treasuries
Neutral A
UK I Global inflation-linked bonds I
Neutral GE’ Neutral
o
c
= Euro area govt bonds I o
Japan ©
) Neutral
Neutral X
LL
UK gilts I
Neutral
Emerging markets [
+1
Japanese govt bonds
-2
China I . I
Neutral China govt bonds

Neutral

SCBOWEALTH | BlackRock

Asset View
U.S. agency MBS
+1
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 September 2026): Bll
Asset Class Commentary

Developed markets

JyuUoYL Overwelght ’\)"IﬂWc’ﬂUS NoUMSUSUNDAN:ITEURITDINSD OOEJIISDHUUOWI’]I’T‘ISGDI’]UOWU Al RISDAD 1a:N0:

® United States
IﬂSUOﬂOUHﬂWﬂnIOOO'\UOEJ nuwamnnm ||S\)nooumnmomsruomswoonluana\)uu

Uuuueov Neutral TasuovadovdulauienidocdonAssSAPUINIU SoUNbMSWULNaaanulRonWaNIA:IToINSOIU T

L : [ - ' ' —_ - -y
Europe o:lomaasowacouinuiklionaraduld vru:NyuUoLUINCONGUMSIDU TASHASIOWUDIU Ia:0081KNSSU
e Japan JyuuoL Neutral mn\)_uqauoouéu“noonzlUauﬁ'||8\)||ns'\)ua:msu;jquusanﬁuwaﬁ'eT\Jlﬂquﬁanuaqu Taauu:_uﬂﬁa\)r]u
P IuUiaW:I:RIUNguURINaodopiu Physical Al la:nguildsuds:lastioindoshnalukovlsmsavnuinspasowugiu Al
Emerging market equites usuyuuoviJu Overweight DInWaUs:noumsusunoan:IGaunidvinsy 1a: Valuation NQnav mikasiolomanisavnu
Athaulo TaaBuseusuavnuiineodoviu Al Scarcity Turanasuiuu NoluloIBe I1a: a:auoiusn
e China Uuuuov Neutral lasuoviRulomaavnulungu Physical Al uru:i Al IUU Open-source NAUNUC OWBIBISPMSUSUTE

Al Tuoon3D (Al Adoption) ogwisiicu TuldsiDuno:o:awsnivasuiburilsuopwikusms Al

Continued next page >
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Tactical Granular Views on Fixed Income (6-12 Month Outlook, as of September 2026): Bll
Asset Class Commentary

Short-term US Treasuries

Duuuov Neutral Tagiu:ihwusUasSgunaarsys s:e:duionand idovondbaviiwaasuinuihauloioifguius:au
ADUIAED

Long-term US Treasuries

JuuuoL Underweight ©1nmisitnavnudopmswaasulinuwosaiseAUIdevgvduansumsionsobwusUas
S:¢:610 MunNawduIWolla:ms:Ktnogius:auad uondoNt WUsUASS:a:en08bdunuiniuMsns:menNUIAEDIKR
wosalduogavmeldamo:aaradoduu

Global ex-US govt bond

glsU - Tyuuov Neutral SrsSuasiansrlis:a:auivnao lasmsmamsnisasiconidgyovsinmsnavglsu (ECB) vov
aanaludopuua:nouyamninu:auias Idous:10unuauqQadovANUIFEDAIUCILY JrU:NSIMWEADDIUNUSUADELIUDTD
ISomsUsSudusasaonidaciold Sonosns:enNUIASDIUGDAUNSWEUS:INNAURTKWanoUINUAUAIND

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

rUJu - TyuuoL Underweight o niusliumsdusasiaoniUe sound Term Premium nolannibiudlduavdu la:mseon
WusUassuouuInN BodiuslduwandudasiwaaoulinuwusUuasikusuiwuducdo

—_

i

US agency MBS

Uyuuov Overweight Agency MBS ITov™IN TAWaaouINnugonsWusUassSpuiaansys Tus:dunouidaviindifsonu
1A:01DBOYIWUNISNSDIEANUIASDMIUNAIDISONAAUAUMSAALIA:IDUIWO

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

UUUUO\) Neutral DTHWGOOUIIHUUODOSWGTSHU High Yield EJ\)OEHUS duuhaulo Tasnu:un High Yleld UODGHS’\'J'H a:
EJTSU LINN3NAs1ESHU Investment Grade 1&:ANA3ANUIANCNDYODWANOUINUS:KHIDAS1ESDIWUTU
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Summary of Macro Outlook

Economic Outlook

InsugivlaniwBrudoorianswennsia:dunuikyubuiwela:aonideeglugo

SCBOWEALTH | BlackRock.

Monetary Policy

ulauremsidulaniwBruisbnaduoniBuWewWbeUMuia:aunuwabouniogiu

uru:A Al Kyuwaamw dowalriusluumsidulavevida:nimacoiusadu

* US: IASUgNodianeumInispruuyon Al Capex lla:misniAssADRIgvINSD
BoaisovsusbnaduIndunumisidulia: Bond Yields ANSOEAD&D

*  EU: MsWudgbius:uviia:ns:andd TomaaonudbidunguaouiuAdiBn
gnsAaas soudvlasvaswWuNURDdoIRaduaUNU 18U S:uuanedD

e JP: wildnsoruuminibuiwonnauul ladaspmsiBoemaSps:a:e19 Ic
AIBuUlBURWUWOUSoUfawavwadormabBowusinala:nadu GDP

* CH: IAsugnogdIdumw K-shaped Tagnsusina 1a:080m sUIs Yru:hi
mswaadugvlia:msus:andls Physical Al Tumpaaarnssugbiiunaido

* TH: iAsugnoingldisbruumINMsavnuia:avoonmuInNdNs Al IGNMSWuU
ADEONSDNAD YrU:N 2H2026 &oAopWOLIOSMSSPBOSWEIDIASUFID

Fiscal outlook

*  US: Msynaqamsadolia:ms:kinASENaniwuMmsiivdungosuidunuiu
Al capex MAIONIBU KUUIK term premium Nia: bond yield S:€:8n0 &bgo

* EU: UoiasuaouluaviBognsmaaswiunsavnudoviuus:ing wabviu
la:s:uuanadd Imsaowiulugrnismassnogviluluognvroaibunoalu

e JP: Aifmoulauiensadbdouenadd Taaiduiwunmsavnuliugaannssy
gNsAENs oOMNAUQOEKNSSUUUKOLIBAU Al 1a: daunanlku

* CH: 1asunoundoinsvrovisaunu laaidulasvasowunuinalulad ms
waadugd 1a:msus:andls Al Tumagaaknssy LINN3INS:AUMSUSINA

* TH: IdisoruyudIn w.s.n. AU 4 auduuin Tudou 2 1auduuiniAa
BosUs:novIAsugivla:aams:A1AsovBwIuBoLNIKdouoLU

s:dugp dowalkisunmsnanoranibiuslduavulaviamsidudodounudu

Fed: aomsBuhaovrtnia:TkunnunAudoyalfAsupnouIndu vru:ndnouy
fangulumssous:iduamunsad laglusibudeovisoduaonidacioltion
ECB: aanalda:iounuslduaonieven ECB 13lus:audoudiviku:au id
AUIAEDIDUIWODINSIMWADDIU o1wrTRdas aonileglsuoggounudu
BodJ: gbdovaamunnuiSaolumsusudusasiaoniUs maldaouime
DNBUIWONoEED MssourwobIau souiid MsiBeia:noninmasy
PBoC: SullonmsWudiuu K-shaped laaidusoassanwaaovia:auiso
Tughanarnssuidkug InuMswounargulauaMsiduiuoLNID
BOT: manAvaonilen 1% aaoallitiovoniAsugnolnedbuenadaaind
Ansmwia:lunono sasuBuwogbiinumndodaduaumuiburan

Key downside risks to our view

* QUSpMEasSIa-ANUIFEDAUWADDIU MSIUDIONMDNTSEAMaQSIA:MS

usulnspasvrodlsaumuBiaiudodnawdooula:nmssudd Tagiawr:m
s1MUhJUgbad Boovispiduwela:MiksuIMsnavALMAITudoaUILTU
ms&asos1aldon Al capex llia:nlinsurinua m Al capex 1vavidusield
BIn31Ma Munadosnawdomula:aunuaonidengodu o1PIWUAILY
idavdolaspmsidovdooghtiia: ABS fugdoya la:naduiuinalulad
NSYNaqaNIsSAadIa:MSIIvIUIEDBLIdUNU NMsyviaqamsaavia:auMmu
WusUOsanspe Noglus:auad :WumsIgodulevBuidunuiunAionsu
KUUTR Yield WusUQSS:&:6n0 0gjdb la:nadu valuation AUnSweilda

[
—_
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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
vs W
GDP QoQ (Annualised %) 1.6 1.5 2.4 2.0 2.0 2.0 21 21 21 21 20
Headline inflation (%) 2.7 4.0 3.3 3.2 2.9 1.9 2.2 2.2 26 25 23
Core inflation (%) 2.5 2.8 2.4 2.6 2.6 2.4 2.5 2.4 32 25 2.1
L
GDP QoQ (%) 0.1 0.4 0.2 0.3 0.3 0.4 0.3 0.3 08 12 13
Headline inflation (%) 2.0 3.2 3.0 3.2 2.9 2.2 2.0 2.0 28 23 20
L
GDP QoQ (%) 0.2 0.1 0.2 0.2 0.3 0.2 0.2 0.2 07 1.0 038
Core inflation (%) 1.6 1.8 2.4 2.8 2.6 2.3 1.9 1.7 22 22 1.8
]
GDP YoY (%) 4.8 4.5 4.6 4.5 4.5 4.5 4.4 4.4 46 44 43
Headline inflation (%) 0.7 1.2 1.2 1.0 1.2 1.1 1.1 1.2 12 12 15

Source: LSEG Datastream, BlackRock Investment Institute. Sep 24, 2026

Global inflation rates (CPI) last five years

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

Annual inflation rate

2022

— U.S.3.40
= China 0.80

2023 2024 2025

——— Euro area 1.96

2026 2027
— Japan 1.69

Source: LSEG Datastream and BlackRock Investment Institute. Sep 24, 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%
[72]
L 2%
i3]
£ 1%
° Ny
'1% T T T T T T T T T T T T
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, Sep 23, 2026 Notes: Numbers in legend show
the latest central bank rank for each series in percent

Government fiscal balances

Fiscal balance Structural balance

0 0

_ -2 S -2 _ )
SRS\ G 2O\ A :
o o
o 6 6 3 5
O g S -8 o
s ‘s -8 -
2-10 -10 2_10
%-12 -12 %

-14 14 12

-16 , I . -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. Sep 24, 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.

»
— o —5
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Summary of Market Outlook

Eqmty Fixed Income/Rate

aanarulangvldasusbhyumINBU Al la:ilsmassnondnanaaiana id
ﬂcnu|aa\)qusgmaosua-msUsu|Uaaum\)TbQUmua\)monﬂhusonaou
ISuwowvaunmudiaigio na:miksasraonitediudlduosius:augouiudu

17610 Overweight Ruansgs 91n Al Capex Ia:1UdTUU EPS Angoinso v
Boasensulsbnadudn bond yield Noglus:auaw Taaitiungunldus:lasu
pInJovnadiuguNIU 15U WADDIU S:UUEDIWWA KUDE8ADIUDY a1l
poudniaos duglsy Neutral ITUNGUAIUIUADAIUWADDIU MSIDU l1a:
misUs:gndlis Al Tumngaaknssy

Ku EM gnusuyuuovduilu Overweight U Fwd EPS Aimala +34.2%
Ici P/E Gdouaasio 50% vnaalakuansge lasiduldnduna:innald f
oglurovisauniuoisanas Al na:ldus:lasuinguavABuus:uoawala:
HBM &oudu Neutral IGunguiineonumsus:andis Al Tumaoaairnssuy

IS1gOBOUWUSUAS DM AOAUADNAD IWoSU carry NUhaulodu la:o1ra
AOWIAED duration LINNSIMSDUTLHO:00NITE Tuvru:Ngbs:U0s:90 UST
do8nola: JGB D1niduiwe nisidunAsy 1a: term premium AIWUIU
soufiomsusuulanavovrdyula:nisoon JGB Norvnadu yield Goend

Run IG s:e:dU &0 Neutral ITTDIEWUFIUNASSADITOINSD Iici spread N
1AUMIRDWUNSOLSUADIWWAKIDDING vru:AmMsoonRuddiu Al I18:AUE
JoyaaswlomaavnuiuuAaidon UNN3&runvruBe 1G Tuobndw Tag
IUUIASLASASIANS AATYCYT Ns:lidduaa la:Ns:Siwiuus

KU HY &b Neutral lag carry gounhauld ncnonuiancins:Kaowoonas
ansIWUTU 1Ss0URUA HY ansp« la:glsundouduinsaagonan Taaiduw
oonasasnins:iaduaaldoinsd Ms:xiusmsdansid na:rfnruakis:
KUluns:andd wsouidsowniu:soulonincUEanguNMdMSIBUTIAQ

Aternative Asset

Tasbaswowugu Nolu 1a: uonaala (drsu UHNW*) 8oifusus:e: 19N
Urauld 9InIsvryuyoL Al 9UADAIWWA ADUTUADWADDIU 1A:N1S
ns:aKoLIBoUNU TaslomansounauiivAusdoya Tsbiwwiia:lasodne
Wwh s:uuiBouinSodie 1alasvasowugiudiu Al Tagidudunswein
nS:IEdUaaUUAD DANYMNS:8:810 AGrYnITINSY la:saldndovnuidu
Wo wsouidonlnsbmsoegvs:Jas:abmunaivaoniJangoan

Private Equity (61vSU UHNW?) gbuhauld idwacouinuo:wowl woams
novnula:NsAaldonuinnangnaonidac |51Lsoussnon|c1uTmmnsw1o
la:rlsiaula INsUSUUSOUS:ANSMWIIA:ADUIBEOBINYIAW: UINNSIMS
15 Leverage nSodnonssumvmsidu 1J Al la:inaluladiddAnanws:e:e10
Icidoviyamauiraauwa AUMWOUQE 1a:ANUIGDINSDyoLIUIOasshio

* [DuwaanruimsavnuaksuwavnunonruauuaiJuwaonuseThedwiAwirdu

v

|\)uooams aso. (USD) Tus:g:dutionaio EJDTC]IISDHUUO']I’T&OUCI']DOC]S']
aoniUy Kad 10Y UST yield UsuIUINg 5% ﬂOUF‘IﬂUI\)UﬂU‘b\)THﬁIU']ﬁﬂ'\S
aDnu Al TUGHS'\?“I OEJ']DTSﬂO IIUUOUGOGWOIISDDWUGHSQ“I aﬁaOIIU\)IIﬂSD
nanmaia: IWUﬂO']UIaEJDn Fed 9:ADNNITUDDQ IIC]ﬂ']SCIClGUTOEJ\)UUﬂU
UOUuaﬂOTU BoownamsIdoawon USD Tuuoson

IBUIBUDIUSTUUITIOAY KN JGB yield USudududouchvowaasulnuidolfiau
AU UST Kab hedge AIBulguaaan 3oo1opuldlKunavnurdJudvisundu
rgJuna:aaanu: carry trade ISUIBU WSOUIWUAIWWUWOUTUGAIaNSIBU
USD Tus:8:8108uagnuISvruUDINWAANWIOD Al Ia:Ispnadudiuns

AdDL MmN Al Bosens:dumsi@ulalddoltiovo:Dudodauonco USD uru:n
nsynaqganmsndolia: term premium NgLdu ovrnamsigoaius:e:eno

lonaisiva

rdulagsuimsinawicdse 91na (UKsU) 11



Market Earnings and Valuation

Equity earnings revisions

30%
o 20% —
(@]
T %
5 10% A r o 75%
N ) N Y 0,
=} 0% .u« ﬁ*, S AP 6.3%
AT e A
5 -10% H, \-
-20% T u‘ T T T T T T T | T
08 10 12 14 16 18 20 22 24 26
Emerging Markets — U.S.
Japan — Euro area

Source: LSEG Datastream, chart by BlackRock Investment Institute. Sep 23, 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

gs revision ratio (%)

Earnin
S
o o,

A
3

2023 2024 2025 2026
— U.S. Japan —— China ~——— Europe

Source: LSEG Datastream, chart by BlackRock Investment Institute. Sep 23, 2026.
Notes: (Upward Revisions - Downward Revisions) / Total Revisions Count, 1month moving average, using IBES MSCI
country indices

BlackRock
Regional equity earnings growth estimates
40%
£ &
£ 30% B
:;3
[+
= 22 8%
% 20% 20.0%
= e . 16.4%
4 l\ ke
w 10%
k=
c
=]
E o
™
—
-10% : - : : : : : : : T
15 16 17 18 18 20 21 22 23 24 25 26
Emerging Markets = China A Onshore
—_— U5 Japan
—— Euro area
Source: LSEG Datastream, MSCI, chart by BlackRock Investment Institute. Sep 23, 2026.
Notes: regions based on MSCI indexes
Equity valuation by market
Indi= I -
U s I -
Netherlands I -
Sweden I -
Australia I =
Taiwan I~
Switzerland I -
Singapore I -
Belgium I -
Canada I -
Japan I =
Denmark I -
Germany I - I
Hong Kong GG =
France NN -
Malaysia I -
Spain I -
Italy I =
e
Mexico IITEEEEEEEE -
China I I 12 month forward P/E ratio
South Africa I - ® 10-yearaverage
Brazil I -
South Kores I .
o 5 10 15 20 25

Source: LSEG Datastream, MSCI and BlackRock Investment Institute. Sep 24, 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.

lonanstvarmdulagsunmsinawcdse sia (unBU)
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Al DasusuUANUNAINAUS:E:AU Iiuacdonmsiaulas:e:eno

IAsugivIa:aaamsidulan QNIUINGoUAdE 2 ISHANUNEOUNDAUS:HID AUNAIAAU (Scarcity) Ila: AOUQAUEUYSAU  (Abundance) Gbl

* Tus:g:du-Ununaid: JosraiBolAspaSIvIA:AOUdANMYMEMWAINATU DINNSISLASIIASLASIWUFIUIWOSOLSU Al MTKIRanIuLIAa
Inau (Scarcity) Tugaichos Tdin Taspasowuguwwhia:wdboiu BUUs:uoawa BUKLSEAIUTIADWIBOED ISENSANEAS 15U NOLIAD
SOUNL BuNuIa:aMwaaoL TaadnsigoBoIdunUS:KILMAINBURRULUALNU Al AUNMASE MIKSasiaoniTe 1a: Bond Yield oggo

* Tus:e:eno: Ahamwoovinalulag Al AMA3PINUIWUWAQMW (Productivity) D:508UaadonAneMwIAsUZNvIRuensdoN:ansoums
IaulaIGUNS:AU 2% (Abundance) I1a: aalsvnaduiduiwolus:a:end 1oinalulaggnuunidoghoiwsrhanadu la:ddaunungnan

BlackRock (BLK) Wovd1 msavnudiu Al GANeMwiD:IWuwaamw 1a:0105081RiIAsupnoanspe 1aulaldiadsgondi 2% nod Ao &S
Al Tulagunuinalulagiogoidad idgbdununAmpansiaoniand:dbowaconsavnu s:aunu ia:nsu Al Tuldlunda:ssio Alandoiudos

Supply of U.S. financial securities, 1946-2030 Al-related investment has become a growing lllustrative impact of interest rates and Al on the economy
30% contributor to real GDP growth.
Estimates ~
5% ey o Haer | [ Competingforces |
Equity ,?: Forecasted Al upside Competing forces
mmmm Government debt N 5%
20% e Total public issuance § 3 s Hyperscalers + Energy & power infrastructure
«+==++ Private and off-balance sheet assets < 4% : « Industrials & automation
15% S 3% n ; . + Semiconductors
a 3 ' Al upside
3 10% T % Productivity, « Data centers /
E z 1% 4 Y ' : revenue and !
5 5% 15} L : income Limited direct impact Rate pressure dominates
& a 0% . .
3 p benefits + Households (near term)
0, 2 -19 L
0% 3 E L e Consumer staples & food + Real estate & REITs
-2% .
-5% g
-3% A P RTI A o % A + Traditional capital-intensive industries
- o~ - - - N -
-10% 000000 0CCO0O0CCCC000CO0QCOQ0CCOOO0
SRR R EEEEEEEEE R EEE EEE R IRy Lower
OO0 OO0 000000000000 0000 0O OO0 N .
_159% NN ANNANNNNNANAANNANNNSNNSNN Lower . . Higher
o Economic exposure to higher rates
1948 1366 1986 2006 2026 OfherGOP Contributions Leverage, refinancing needs and reliance on external financing
mmm Personal Consumption Expenditures Contributions
Source_: BIl, U.S. Congressional Budget Office, Federal Reserve, mm Al-related Investment Contribution (Adjusting for Net Exports)
EIA, with data from PitchBook. Note: The chart shows the net US GDP Growth
supply of U.S. ;slecurltleshfrorﬂ 1946 onwards. TheFanaIyS|s usr(?s
net transaction flows rather than gross issuance. For equity, the
measure is gross issuance minus share repurchases and equity Forecasts may not come to pass. Source: BlackRock, Bloomberg, Source: BlackRock Investment Institute, September 2026.
retired through mergers and acquisitions. Negative values United States Federal Reserve, U.S. Bureau of Economic Analysis. As
represent equity retirement. Estimated future debt is rolled forward £5 A t 2026 ’
by net issuance. Estimated future equity is rolled forward by net C Uge

issuance only, which assumes no valuation change

[
—_
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Higher for Longer Tuldaghoiwendosrairnudu ndgbidalomalumsasosialdoinnisaonu

* waus:noumsusynimsidulavovrilsidoinsodoition 1TulNukdnaIAYNBosUNJovaa1aRU DINMSUSUATUYOLSOS1I00NITEIA:
Bond Yield BonancoonU 2022 a:riousnamwidadou Higher for Longer TuldiDuauassacdomsidulavovRunguinaluladia: Al 1o
Bond Yield USudoiulasianinquioinacuamardbadomsiaulanviAsugivla:waanwiiwuguon Al

* mamsnimls 12 1Goudiortnuod S&P 500 USudoaoduogivcioltiovia:nanmsn:ansouiBblasvasio Tus:e: 6-12 1dou UoBhowa
Us:noumsnindoinso ik BLK &oaAd Overweight Ruansg« laaiduwaunouoa Al sounb aanakuaalaifialkd (EM) Aldisbruudin
mamsnils 12 1Goudoriwovdist MSCI EM AWDEDTD +34.2% runald Valuation Roglus:dudouaaunnioifeunuRuansSye

* Woasaisnil BLK usuwusUasglsuaviOu Neutral kdbaarasugaonile ECB 182 Taajoidu Sweet Spot RlKwaaouinudontosnou
1davaonITagy WiumsaL Neutral WusUasansge (UST) s:a:au-na1d (3-7 U) a: Overweight asiashtiionuoomasy (Agency MBS)
wsou Underweight UST s:e:610 1a: JGB IWODINQADWIAED Duration lla:d0UBQILEDINNSTHOOSIESS 8819 (Term Premium)

Strong Earnings Cushion Equities from Higher Rates

6.5

Estimates
Sept
2028
*

Log scale

2006 2010 2014 2018 2022 2026

Forward-looking estimates may not come to pass. The figure shown relates to past performance. Past
performance is not a reliableindicator of current or future results. Index returns do not reflect
management fees, transaction costs or expenses. Indices areunmanaged and one cannot invest directly
in an index. Source: BlackRock Investment Institute with data from LSEG Datastream,September 2026.
Notes: The dotted line shows the 20-year linear trend on a logarithmic scale, representing the long-
runcompound earnings growth path. The September 2028 estimate is based on the latest 12-month
forward earnings estimate andconsensus expected earnings growth from months 12 to 24.

Reward for Taking Duration Risk, 2017-2026

300

250

Short-term U.S.

200 Treasuries
2
c
'S
o 150
w
K7}
©
[s5]
100

50 All U.S. Treasuries

———— -~ T

O = T T T T
2017 2019 2021 2023 2025

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 Bloomberg, August 2026. Note: The lines show the yield per unit of "duration" for various fixed
income indexes. The measure of duration used here captures the sensitivity of the asset to a change in interest
rates. Index proxies used: Bloomberg U.S. Treasury 1-3 Year, Bloomberg Euro Corporate, Bloomberg US
Corporate, Bloomberg US Long Treasury, Bloomberg US Treasury Total.

lonanstdaringulagsunmsinawcdise sia (UnBU)
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Suidododinadhunswennsiia:idunu wau 3 Bunanmsavnu
3

* 3 85unan NlBIdunsoulumsvas:taulomadiumsavnu Tuganinalulad Al dbuenadd riunaivmo:aonibegd 1din
1) ADWLIAIAaUNSOnoualukovIs Al (Al scarcity) IGuabnuiuwAuAswoa RldusTastioinacuualnaula:douviruasia
2) MsaswsaldndvEu (Durable income) IUU Carry DI1NAs1aNshUS:a:aufvNa Ia:3unsweiinanus:AuUIWoUSMISAUIAED duration
3) uovlhlioBodaunswe (Beyond Labels) T3IASbaSIOWUNUIAFUNSWENDIAONIWUIKADWAQOUINUATUWUWIUMIUAANQaNSISIU:

* Sasr0onibsngoviuldasvdodnaimuu ndgbilalomaasivsisldoinnisavnu NBIURU asiaiskl aanaasiscu:iaonsu 1asnIwWsou
msvawosailagunlaviu unuin UST s:a:en0lunisns:o1anuIA8nanan ANUAUWUSHUAKST la: UST (2020-2026 YTD) 10uudon

* nsoudvAuUSUIVAsUDINMISPaWOSAMUUSINNEUNSWE 18U WosSa 60/40 giuonvnmsuskiswosalaasou (Total Portfolio Approach)
BowDISUNTDPBIUINAOUMDIASUYPNDDSL 1T0DDIN Al lla: MSIVASUNIUAIUWEDDIU IBOUTEDADUIAEDINUNDAU asaiskl la:3unswel
uonaana (Private Markets*) Misns:018AUIALONTUS:ANSNW FodoouovwiudodaduindouninosouinnaBous:nnaunswel

Higher vol and stronger correlations for stocks and bonds call for new sources of portfolio diversification

S&P500 volatility US Agg Bond volatility S&P500/US Agg Correlation
0.51
17.06 5.84

> S

5 12.46 ﬁ’ 5

k) I [

o = E

> 9 8

3

3 g g

[

g g 3

-0.22
2010-2019 2020-2026YTD 2010-2019 2020-2026YTD 2010-2019 2020-2026YTD

Source: BlackRock, Morningstar, as of July 31, 2026. Volatility represented by annualized standard deviation using monthly returns. Correlation represented using monthly returns.

— .
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* Key Investment Themes for 4Q2026 SC B OW E A LTH ‘ BIackROCk

3

Mo:AoY2aluKoLIs Al (Al Scarcity) Tomalumsasions:nasislanuuno Mega Forces 010 Al MIKAUIEED
JannqQuIDINNISISHUENalASDASID o1nasiaisri Taslusidudon IBoulavdukarsdunswe Sonosda
WUDIU puInadodnad uwaboIu [UasunoIUIA80 Duration IWUIGU wosamuJodaduindouwaaouinu
IBDADUANIOOS lla:Augdoya dowa KabadasIwaaoulnuwusuasna TagndulnspasdWUZIU WADDU 1A
TRwnouaunouoainatidus:Tasu TanAavdu 91nKa18do99nvIdu Augdoyanldus:Tasuoinaouoa Al
1S190gLAL Overweight AUAKSY WoRab avuAbsacioms:Msaab nouAnudUNSweNILIdoNATANIW
Ia: USURU EM 10u Overweight lag ||a;njg||dDJu||§j\)B\)|\3unuﬁ|JU(j'quu AAODIWOIWU Alpha l1a:ns:o1anNuy
IuavnNUWAUADYoaKoLIsaUMU Al mnﬁ\;mﬂgguazmmongu Id80WIUQAa1a Public 11a: Private

— —
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auavd Al fisodomelddovnaroviseumu thngmsidulavevrmlshluimifisula:ns-ondd

* AdWAoPMsUs:uoawanidulaiSonsiMmsiwudugovaunu dowalimlsiandosanu Tasusdnwwaalasvasowugiu Al Tu S&P 500 T
mslu 2Q2026 veNaaLTU +54%YoY IRBUAUIWED +11%YoY Tunguniuls Al dbwalkwwaalunanouda 18U BUKLIS8A2IUDT DRAM
(BOSIAIWUTU +75%YTD) la:wlkuSmswaboiu Jouorruasimia:sasimislaaidunan

* povdadAnylurovlsyan Al Aio JovinadiurkuoanoIud (Memory Wall) lagno1uiSoBUUs:uoawa Al IWUTUISONIANUEIISNSUED
JoyayovruoanNUDNL 250% Tusouosands 4 U rlhBUKLo8nIUDY (HBM/DRAM) Aualnaunareiludosiriarnan TaaJoouubu
Us:uoawaAaidu 60% vovdunumsasvaugdoya uondndnoiudovmsiBiwwivovaugdoyanslan mav:Iwus1o 400% Mmeiul 2035

*  msavnudvItuus¥nasisrylinanddrurushaiwiguadoya wwaaounsnis:uuabiwwi Wwwaa HBM/DRAM Tuimrald 1a:wwaabudu
aoluldndu Idiwunous:Uas:abnauwwauunlulaala:touwalinsungoasons:iaisuaaliiwapwosalsadunuus:uoawangodu

S&P 500 Trailing Earnings Growth by Al Category Chips drive 60% of build costs, led by memory
350 Share of total data-center build cost by component, 2021 vs. 2026 (estimated)’
e Al suppliers - . .
Building Cooling Power @ Compute chips @ Memory
~ 300 Not Al suppliers, but Al adopters
§ s Mot Al suppliers, and not Al adopters Total Cost $1.8B2 $148° "'8X
f:,'j - increase
S
g Chips,
0, 38%
E 200 40% Chips,
N 60%
L]
£ 150 25%
15%
15%
100 == 10%
20% 15%
50 « E E : 2021 2026E
2023 2024 2025 2026
The figure shown relates to past performance. Past performance is nota reliable indicator of current or Sources: 1 Exponential View, “The states of the Al economy,” 6/25/2026. 2. Data Center Dynamics, “TA Realty
future results. Index returns do I_'10t reflec_t management fees, transaction costs or expenses. |nd|C€S_ are planning $1.8 billion, 300MW data center campus in Loudoun County’ Virginia,” 3/4/2021. 3 PR Newswire, “Meta
unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute, Announces New Strategic Venture with BlackRock to Develop Data Center in El Paso,” 7/28/2026. 2021 project
Massachusetts Institute of Technology (MIT), August 2026. Note: S&P 500 categories are determined using represents a planned 300MW hyperscale data center campus; 2026 project represents a planned 1,000MW Al
large language model analysis on 10-K filings and an Al-adoption classification framework from an MIT data center campus, or ~3.3x the capacity. Figures reflect announced total project costs and are not adjusted
paper Artificial Intelligence Adoption and Firm Outcomes. Earnings growth is based on trailing eamings, for differences in project size or specifications. 4 arXiv,, “Al and memory wall,” 3/2024. lllustrative timeline for
indexed to January 2023 = 100. new memory fabrication capacity. 5 Micron Technology, “Boise manufacturing expansion,” accessed 7/2026..
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msispabnudiu Al KyunguAeuosaMEMWIAIASPASWUNU Icidgbdodus:TunnuidavindBa

* BLK doluwudnyruruiGiounsiusumsaovnu Al la:EoAvidyuoviBouonuusy Al TagubiduabnuuungunouoambMaMmwia:lnsbasio
WUNU 18U S:UUTWWA aeidbiwwh BUKUDEAWSY BuUs:uoawa lia: fuddoya nbl misgodavovRuisinoudniaosiusovngsounwiu
U1 10UIWEOWaDINNISADAMU: Leverage ¥ob Hedge Fund s::au TuldinaonnJodawugnunigan

* DINMsUSITUEMU:UoD 6 AOBIAEANININSAUBU Al UDBHL daBdaiBouon 1diA 1) vuavnudiu Al Rgbisbddduogivdoltiov lasnau
USUn Hyperscalers goALUSUIWUITIKUNEDU Capex 2) msivavinalulagiilusiald (Monetization) venadoogvdus:ansmw la: 3) BU
KuoaAUDMA:WADUS:Uoawa goAdIdIsbHUUDINMIO:ADIULIAIAAUNMADELDWILTUEDEIUCND % vopKovIsaunu

e Jodundgbdovivhdiaau Tdid 1) douchosimasianskiinguinalulagnndvduidndos nJevlidodrurunrunoud@vinsaa 2) N1saqavyon

ns:aiduaadas: (FCF) nns:auaasinmsdutumunidiu Al Capex §odu lia: 3) Anamwia:simluiaa Al s:auaivivnaousuanan

Assessment of various data linked to the Al theme South Korea single-stock leveraged & inverse ETFs

UsziGudaanu (Signpost) anmu: uuuevJouu

$12
. . ~ Credit spread NdbIU KcidbluvBIspnadu losinsdanau Al
Credit Spreads Usuhinalulad WhGao , L L . ~
Indoulhochvonaanalagsou yru:NKufoonlkgogngaBuld i
8 $10
. . vuaonu Al oisoddcioidon Toa Hyperscalers oADUSUIWL 3
Capital Expenditure IBouon ] , - s . a
g guidance lla:ANad1 Capex U 2026 :08Ns10 $7.2 ld@uau 8
. = 38
. powanusniumsaswns:aduaagbidoinsoaougmls vru:n g
Operating Cash Flow vs. EPS WAGaemu o , e e, S o oo [
FCF Naa doulknda:rioudagou OCF AQNIBAU Capex IWUTU 2
C
—— & $6
msasoshelduenadd Taasasimisoinsialddouwueimnu ;
- s o o — i R -~ ©
Al Lab Economics & Revenue IBouon hSOEj\)nmomsmﬂsmnmscnluumu uru:A Anthropic ids18ld =
] o . . N 2
Us:9cioU $7.4 hidudhu Ifisunu OpenAl $4.1 hidudhu g $4
<
, . manarraurhdbuensludbdouduvedlnspasios:uu Al Tag
KuossANUDa:-WELUS:UOawa 1Bouon . L o $2
: DRAM USUTU 75% YTD uru:nAmis1 GPU nsoddluisovaiaa e e 26 ro26
Y= un- ul- ug-
Tuiaa Al s:ausuth goweuwneeghodeidon Taasimiuiaas:au . . o
~ The figure shown relates to past performance. Past performance is not a reliable indicator of current or
pWaNsnuevlulaa Al Whaaow . _- s s : )
aofonaivaaan unu:nsiAmluiaa Al s:ausulniwud future results. Index returns do not reflect management fees, transaction costs or expenses. Indices are

unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute, with

data from Bloomberg, September 2026. Note: The line shows the sum of total assets for 16single-stock

For illustrative purposes only. Source: BlackRock Investment Institute, with data from Bloomberg, U.S. Federal Reserve, Artificial leverage and inverse ETFs, covering Samsung and SK Hynix, launched on the Korean stock exchange

Analysis (https://artificialanalysis.ai), September 2026.
lonanstvarindulagsuimsinawicdse 91ia (UKsU) 19



lomalunewvoa Al eglunanaruarsg« 1a: aarainalku

* BLK Overweight Ruansgs Taaiduusunniduwaunovoalurkobisouniu Al 1a:us¥nndnmisuin Al BIWUWAQNIWDSD Bowaus:noums
2Q2026 NooNUIGNIIMA Boagugus IMsavnu Al Capex 1SUIUaLITUSIBIADSL 1a:KUUTRUS:InUMsmlsaanaiuansgs Tadodoition

* TuWoRU EM USUAIu:UNduIdu Overweight Taglawn:us:inArkovisoumusnsands Al Tuieide dldondavdlasasvoinolavABuls:uoawa
1a:KU28AUTY HBM Aowlaalduiu EM qna:iouwiu 12m Fwd EPS Growth Rgdiv +34.2% IAau MSCI US A +20.3% uru:A 12m
Fwd P/E ogiwep 10.0x Aailludouaaad 50% IRsunuaataruansge (~20.0x) 1cgd Neutral KuDU laaidungu Physical Al

* JoduidavarArundonaamu 18U 1) mss:aodouovsialdnarodounaduli Hyperscalers dovaaou Capex lla: 2) AWIASD Refinancing
Wall govnil ABS I1a:Buidiunoasivlnsvmshugdoyanv:ngosnsuriinual 2027-2031 munavaumunt ABS Thnwoavia: 1.1-1.4
Kduduaoaans aso.cioU (U 2025-2026) Ndovs:aunuikuuudunuaoniiengodusid 400 bps dilasbmsasons:iaduaaliinuaiuiwu

Relative 12-month forward earnings per share Estimated U.S. debt outstanding, 2027-2031
180 $5
= Emerging markets/Developed markets B North America data center construction loans
U.S./Other developed markets Leveraged loans
160 B Business development companies
$4
Qo
S -
" 140 ?
Q 2
5 §*
2120 =
g 3
= 3
a "Hu g $2
= 100 I
B
£
80 $1
60 T T T T T $0
2016 2018 2020 2022 2024 2026 2027 2028 2029 2030 2031
Forward-looking estimates may not come to pass. The figure shown relates to past performance. Past . . . .
performance is not a reliable indicator of current or future results. Index returns do not reflect management Forward-looking estimates may not come to pass. Source: BlackRock Investment Institute, with data from
fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index. PitchBook for leveraged and business development company loans (BDC) data; Citi for North American data
Source: BlackRock Investment Institute, MSCI, with data from LSEG Datastream, September 2026. Note: center construction loans, August 2026. Note: The chart shows the debt outstanding due to mature each year
The lines show the ratio of 12-month forward earnings per share of MSCI EM over MSCI World (proxying from 2027 to 2031, across North American data center construction loans, leveraged loans, and BDC loans.

Emerging markets over Developed markets) and MSCI US over MSCI World ex. US (proxying U.S. over
other developed markets), indexed to August 2016 = 100.

[
—_
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Higher for Longer ryulomaashons:iaduaaonasianshl cddovAuauIdad duration

SCBOWEALTH | BlackRock

* Sasraonilaulauig 1a: Bond Yield Agbdu Iawuunuinasiasktlumsasiosigldangvidu lasasiaisninolanndi 84% 1K Yield gondn
4% (IR8UNU ~20% Tul 2021) 1GMSIEBLIBUNUYOLNMIAGOUCTLS] UhlagmsoonKur IG yov Hyperscalers fib 2 laudiuaoaans aso.
Tu 1H2026 (AU 20% vovoUNU IG NbKHUA I1a: >30% vovaumuasiaishlis:e:e10) IWuIsbnaduaumu Ila: MK Spreads N310TU

MO:MSIELBLIBUNUIOPMAEIUCIDY SouAUYIaqamsnddansps asuldsraasnwaasiaonidalaniudsuluganio: Higher for Longer

dowal Term Premium yopwusUQSS:8:810USUTU 1a:80rMiK UST s:e:6n0 Tnowwuwougdla:soarmnihnns:onanouidsvidiosan

nagnsmMsavnuMeldsy Durable Income BLK $oiiumstii Carry Arunmwadluasianshiis:a:dufivna1o (UST 3-7Y Belly) BoIH Yield N

Uinaulo na:dnowidendiu duration Ncn wSound Underweight TuRur IG s:a:eno Aldsuwans:nulasasboingunmuiun Hyperscalers

Share of Fixed Income Assets Yielding Over 4%
100%s

¥ Global HY & EM debt
H Global 1G credit

~B4%
I_I_'I
80%s U.5. MBS & CMBS
I LS. government-related
N Core government
GOy I I

L0y

| M T I

2000 2004 2008 2012 2016 2020 2024

Share
.
I

The figure shown relates 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. Indexes are
unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute, with data from
LSEG Datastream as of August 31, 2026. Notes: The bars show market capitalization weights of assets with an
average annual yield over 4% in a select universe that represents about 70% of the Bloomberg Multiverse Bond
Index. Core government comprises U.S. Treasuries and euro core government bonds; U.S. government-related
comprises agencies and municipals; U.S. residential and commercial mortgage-backed securities (MBS& CMBS)
comprises both securitized sectors; Global high yield and emerging market debt also includes euro periphery
government bonds.

U.S. “hyperscaler” investment grade credit issuance
BUSD ' EUR " CAD mCHF mGBP mAUD mJPY

$250
$200

$150

Billions (USD)

$100

$0
2010 2012 2014 2016 2018 2020 2022 2024 2026
Source: BlackRock Investment Institute with data from Dealogic, a service of ION, September 2026. Note: The
bars show the value of the bonds issued by U.S. “hyperscalers” - Alphabet, Amazon, Microsoft, Meta and

Oracle - by currency. CoreWeave is excluded as it issues debt in U.S. high yield markets. No debt was issued
by these companies in 2018 and 2019. 2026 data are year to date through 10 September 2026.

[
—_
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* BLK &b Neutral &1SU UST o1g 3-7 U Wold Yield ArcumwavlaalidoniwBrynouwuwouyons 1AmIKIoUuWUsUNSS:8:610 Jru:IGaonu
ADANNIU:UN Underweight UST s:8:8n0 11a: JGB douwusuasglsu UsuaviJu Neutral Dinsiaaanaa:riounudlduaoniUe ECB 1UIdo

e Jovuidavdo UST s:@:en0 Aomsadvidununduus:nfAvevunavnurdu Jpauulnavnuroyuiio UST 10 1.1 duduaoaans aso. Kin
10Y JGB vyield USUTZUIA: 3.0% DK JGB 9olond1 UST raoJonriuaouidanaAdu lasmsaoidununduus:nAwean 5% (S19 5.5 kiu
ducoaas aso.) Aailludadou 25% vovaoaiionsovNIWUIUaNSUoDLEIATUTAWIULY BbD:nadugumuia:aasim UST s:e:en10avp

*  ADWIABLIBLIASLASIVCIOBU Durable Income 1diA 1) Ao WIBOUURTCOPIU:NMSAGDAKSPEH aaad DUKUU Term Premium TRgoTU 2) 1SO
naduibuWos:aonlk Kns1MUNJUAU Brent 1Ko 100 aoaans aso.counsisa lla: 3) AoWIdsomssiwiuushkiia: ABS 1nsonisAUE
Joyano:nsosasurinkual 2027-2031 Munatwaumunt ABS ThuAwbduTusopRwuw Bo:dovsiwiuuBuudunuaonideniwugoiu

Yen-Hedged UST Yield vs. JGB Yield & Japanese Foreign Bond Holdings
Ten-year government bond yields, 2020-2026

4%
2%
0% v . -
-2% ~———U.S. Treasury
Japan
4% Yen-hedged U.S. Treasury

Sep. 2020 Sep. 2021 Sep. 2022 Sep. 2023 Sep.2024 Sep. 2025

The figure shown relates to past performance. Past performance is not a reliable indicator of current or future results.
Source: BlackRock Investment Institute with data from Bloomberg, September 2026. Note: Bloomberg’s estimate of a

three-month USD-JPY hedging cost is subtracted from the U.S. Treasury to derive the yen-hedged U.S. Treasury yield.

Actual realised hedging costs may vary over time

Data center asset-backed debt issuance, 2020-2026

Issuance =ll=Difference from current UL.5. five-year Treasury yield (right)

$16 500
$12 37
- m
@ .
= W
] $8 250 @
f = o
2 5
= &
o
4 125
$0 0

2020 2021 2022 2023 2024 2023 2026

Source: BlackRock Investment Institute, with data from Citi, LSEG Datastream, August 2026. Note: The chart
shows data center asset-backed security (ABS) issuance. 2026 issuance is year to date through July. The line
shows the change in five-year U.S. Treasury yields between each year's issuance and current five-year yields.
Five-year yields best reflects the average duration of data center ABS deals.
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Mowunsoumsdaweosa 60/40 dbidu whudunswelnsvasowughula:aunswemvideon

* wosansavnuiuu 60/40 abiaudus:ansniwaaavuinius:10suiAsugnolky Taswaaoulnuindganad 23% I1a:A0TUWUWIUWDEDIU
25% Tusopl 2022-2026 DINAIAUAUWUS (Correlation) s:HIwRUNA:WUsUasAwANITUUoN +7% (IRBUiU -43% TunAossuriou) 8oiU
NSUU oUMURUN IG Aunuovnau Hyperscalers larikdadounguinaluladiudist 1IG Wuduilu 11.6% lla:duA Correlation S:K310KU
A 1G AUAU Tech woaoduidu ~0.45 (®INIGUIWED ~0.05) rlkwusUasia:Rud IG gryidennuauuamsidudons:onanuIAEgDHAN

* ISHIUINADUIBLIASLASID (Mega Forces) 15U Al MSIVASUWIUAIUWADDIU la:N1SIVAsUdoNTSAmans miknouidavaowiuiodiu
Us:nnaunsweiaiau dvicdRuatsisaydina Kun IG/HY 1a:asasniiniddunsweisovsu Tusuiivlaspasiowugiuuonaaala:aulso
lasasb Msvawosamuus:INNEUNSWeIWaDoeIdas Soowmikwosailasuacuidavns:anddludovs Al la:sasraonitelaaliiaold

Higher stock-bond correlation resulted in greater risk and reduced return Share of debt-funded hyperscaler CapEx may increase through 2027
in 60/40 Risk-adjusted return
sB %
8.5% 1,600 ® 35
® ]
8.0% Old Regime 1,400 %
i 1,200 [
c ! 25
S 75% 1
g ‘ 1,000
[ 4 ] 20
= ' -23%
S 7.0% H lower 800
R ! return 15
:E_ 1 600
c 1
‘_E 6.5% E +250/ 10
! e . _NewResime "““
6.0% ® 200 5
0 0
5.5% 2025A 2026E 2027E 2028E 2029E 2030E
8.0% 8.5% 9.0% 9.5% 10.0% 10.5% 11.0%
Ann. Historical Volatility @ Hyperscaler CapEx Hyperscaler global gross debt issuance @ Share of CapEx that is debt funded (RHS)
Source: BlackRock, Morningstar, HFRI via Morningstar 01/01/2015 to 12/31/2025. Data frequency: monthly. Source: Goldman Sachs Global Investment Research, Dealogic (ION Analytics). Excludes data center financings
Rebalance: quarterly. Currency: USD. 60/40: 60% MSCI ACWI Index, 40% Bloomberg Global Aggregate TR issued by special purpose vehicles. As of July 25, 2026. Hyperscalers include Amazon, Alphabet, Meta,
Index. Old Regime: 2010-2021; New Regime: 2022-2026. Indexes used: MSCI ACWI NR USD, Bloomberg Global Microsoft, and Oracle. YTD2026 gross debt issuance is $194 billion. “A” refers to actual values while “E” refers
Aggregate Bond Index TR H USD. to estimates. Estimates are not guaranteed and may not come to pass.
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* BLK nu:thiuonouovinktioodunswei (Beyond Labels) Wau Total Portfolio Approach TagrirualRlaspasowugnuiduinuiunisidoulan
ouavA Al AUNMSIVA8UWIUAIUWADDIU ASUAAUMSDaassaunswanividonndanwaaon (Liquid Alternatives) lia: Private  Markets*
IWOIWUIKEDWaaoUINURTUWOWIRANDUOaa10a1s1siu: (Uncorrelated Alpha)

* Beyond Labels owungmsiwudagdoumsavnuiulasbasiowugnunoviula:uonaala 1tovoin Bogasivns:1asuaanyuavonaryrn
s:e:g10nUSUTUMUIBUIWO 1a:1dsuus:TasulasasvoinguadAlwwivovAugdoya Al AWDELIU Jru:A AWIANCIDYODWAaQOUINU
s:n3108unswel (Dispersion) Ngodu IWalomalRaunswenoidonnidaniwaaonaiuisnasio Alpha 1ad 1din nasns Equity Market
Neutral la: Macro Hedge Funds (BbiJ Correlation AUKUAKSYS I1a: UST cnuin Sbrnthnns:oaaouidsowosaldogvibus:ansnw

*  msAaidonwdamsnovnuioidudodsBuiawacaoulnu IHovPINAUWUWIUIA: Dispersion s:k3wwdamsnovnuiungu Private Equity*

USuUdavduogdin a:fiouddiwaowdamsiulinauisnasowaasulinuaouwuiktofsalsaauIdavAuaNMwaaold

Hypothetical portfolio allocations to infrastructure U.S. private equity internal rate of return, 2010-23

20% - 50%
Implicit exposure

Public equity and fixed income

Private equity and debt 40%
15% DeI!beraiie allocation — _
Listed infrastructure o0 —_— —
o ® Private infrastructure debt 0% —— - - - -
S ® Private infrastructure equity =
§- c 20%
2 10% £ e o e o
o ’ 2 ® o o ¢ ® o .
@
5 % 10% N .
£ — — — —
%] -
5% 0% =
-10% -
0% Interquartile range —Interdecile range @ Median
No illiquidity No illiquidity Some illiquidity High illiquidity -20% =
tolerance tolerance, but tolerance tolerance for 2010 2012 2014 2016 2018 2020 2022
directinfra allowed private infra The figures shown also relate to past performanpe. Pa;t performance is not a reliable indicator of current or
Source: Bll, Preqin, Bloomberg, January 2026. Note: The chart shows what hypothetical portfolio allocations to future results. Source: BlackRock Investment Institute with data from LCD Pitchbook, as of August 2026. Note:
infrastructure could look like under various scenarios, with the two main variables being (1) the general level of The chart shows median, interquartile and interdecile ranges of the internal rate of return for U.S. private equity
illiquidity tolerance and therefore appetite for private assets, and (2) the willingness to take on deliberate vintages in a universe of U.S. private equity funds created by Pitchbook.

infrastructure exposure over and above what is implicitly baked-in major asset classes.
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asunuompmsdawosamuyuuop BLK iduidonsunouideviawr-nalundunm

* IWUNWNSPaassaUNSWeUoD BLK 1UUEMSIBONSUAUIAEDIOWIDA 18U RUaKSES 1a:Ru EM Tundunouda Al, UST s:e:aufionaiv
(Bovong 3-7 U), Agency MBS I1a:1aSDaS1OWUTIU INUMSIWUUNKUNAUABTaaianuundv

* yuuovMsavnunbruatldgndosoauIINNSoUgNsMANSAHSU 4Q2026 TdiA 1) Al Scarcity 2) Durable Income 11a: 3) Beyond Labels
IWolRwosaa:rioudodaduindouNIDIASUDNDIA:SUDTOAUIAEDAINDSD

*  msiUasuncuIdaDAdsLIUgbDaNTIDYarUUBalas BLK USURU EM JuiDu Overweight AouAiuRuanspe laaiturkobisoumusnsanos

-

.
J 1 —

Al TuleiBe icigoidushaoudiakgula:msaAaidon wsounaniaavmsiiowusuasia:Rur IG s:e:enonluAuAtiono WA Duration

From drivers to portfolio expressions
Our highest conviction views, September 2026

MSIVEBUWIUWEDDIU
S:UUWALLIUMAD
IUA8UDINQUADAN
wudu InAluladlriu

AWIAEDAUNTOINMA

a:ulauneRivasulu

ounnaNANMSISU
TAsvasws:uUMsIdUR
UasuIUansoai§a Mav msiUbdompsgmaas
UasU3sRASIISouNa: TanmAdaurabgnusu
usuniBIduaa Agiu M Tasvaswlkl Munao
SSNSSU 1A:1&90M MsIoJuRsuISHIU
waaauinu SIHOWBITURISIUND

AgIANCYAU
Taspasous:sns
Tanrhabiancdvbuingu
s:h3wUSINAWCULNIADN
gus:50nsgode nuaaa
INalkuRDUs:INSoNE
Uosndn Bodowachvnu

Jodsaduindou

msidulaia:Aonu
valnaudu Al

JUUODYOLIST

MsaswIASLASIOWUTIU Al 1SDAD
rmikdoshriaomnAovdaiiwansadu

nusnourludsulBiuweosa

Overweight Kuarnsge a: EM lagidulomalu
Aouda Al 15U wabbu BU a:rAusgidolya

Duration 1a:n1s
ns:o8nNUIdED

wusUnss:e:en5oulrnocioaonide
av Ia:8osns:enNUIFavIdanan

IuwusUass:a:dutivnavinNnNIwusUuas
s:E:en0 IWoaswsiald

Credit Spreads la:

msAaIdond1AruINIU MuNad
Spread AlAUUIN 1&8:0998WUFNUR

IGuRUAloNBURDNS:IaBUaaBaPU Tidouly
AunsoLWIRANIA: recovery value Rd soUTUTD

amwn&op . e o o .
nanconu AU HY Ndduduinsaagonan
U MoaInau AAOLMISESID IUUIASOASIOWUTIU ADYIAWEDDIU SIS
IBuwe la: . ; = o S
AUUADANUQUNIU 18:QUaLF KU EM analduriovnu la:msavnuiioulan
Monalnau - o . - o
WEDDUGLESIOANUIFDIDUIWO AUAUNSWEDSD
Ao UChbYOL WAaGDUINUALINTUNA: IUU Macro Hedge Funds, Venture Capital, na
Toma&&aso Alpha | aowldibuoudiuukma WUArUAY | &ns Market-Neutral 1alomaaso Alpha uon

YoOLMISUSHISIBOSN

ansge

Note: Views are from a U.S. dollar perspective, September 2026. This material represents an assessment of the market environment at a specific time and is not intended to be a forecast of future events or a guarantee of future results.
This information should not be relied upon by the reader as research or investment advice regarding any particular funds, strategy or security.
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Investment Outlook

* |ASUPNDAKSPY oUWUPIUG DIN Al Capex IUIDUIWOEDEDNST
iciistwovnwhanidu higher-for-longer 1ag Fed ©19duaoniJaiwi
KnoTu ogwisAd gvliismsidngdnsnsduaonitaikidoltion
uru:RIAsUPNoBoLUANINONsaoiIdulanaluddrvrunanos o
goauuauurinlsuo.ansg Tu 1 UdhorshiiGulalus:duiavaovran

* pulu 2Q2026 NITDINSLE:IOUIN Al Capex Jov Hyperscalers 15U
iaviJusielduindu scu:Aimsidoiu Al iIBusenaonmswnluioag
N1sIBLIUDED o&10IsAaIU NIss:aunuIwalasLasSILWUPIU Al
ouMu UST Nao 11a: JGB yield NUSUTU mMIKMsIioduBuIisunund
Tanwudu na:rnuu UST vyield s:8:6101U Term Premium TREDoEE0

* d1u valuation Ruansps gbogaoijoinaunuada icno:aonidago
gnounugna:rioululusims:aunls vru:n Forward P/E NgO&u0iIsn
sovsumnIudliusasimisia:msiwuwaaniwoin Al mikloma
asowanouinuidiudluuns:onfuud.Adns:iaduaaldvinsd vuaad
Ia:0eunoiKruas AN LINNSIMsUSUTUYOLAUANST TuoLNI

Market Implication

* 15780 Overweight Kuarnsg« ndiduavnuiBoAaidon Tunau Quality
Growth Ndns:aiBuaandoinsy ulasnguisiinoudniaosia:s:uu
wwhna:arsiscyuina AIdulAspasS1IvoWUIUKANUIOLaAEIHNSSY Al

Catalyst

() UST yield Agodu ns:nu P/E 1a:wudunus:aunu sounonadu FCF

SCBOWEALTH | BlackRock

The Fed’s September Dot Plot

Implied fed funds target rate

Projection Year End

Source: Federal Reserve, Bloomberg (as of 17 Sep 2026), SCB CIO

Faster cloud growth begins to show the revenue side of Al capex
Year-over-year revenue growth (%)

Q2-2026 @ Q2-2025
82

43

32

17

AWS Google Cloud Azure

Source: BlackRock analysis of Microsoft, Alphabet, Amazon Company Q2 2026 and Q2 2025 Earnings
Releases, released July 22-30, 2026, Azure = "Azure & Other Cloud Services."
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Investment Outlook

IASUPNDETSUWUADIUUIUS:UDIA:CNDAUS:HIDUSINA MUNaI»
AUNUWADDIUAWUWOUIA:ADIUIAELNTSEANEAS yru:Rdas)
aoniJena: bond yield s:8:810 TuoTUUogao DINAUAOLMS
[BunuIWolAsbasSILWUFUIA:MSIUasUWIUNDINATUTaERIWUTU

simMfsia:dandudutihiwuwougbnadunidvBona:oasirils
oaarnssularat Idistuovaaraa:nouludsiiuaoniUs ECB
IKU:EUIAD MUNAa1vANUIAEDIBUIWODINSIAMWADDIUNODAUTA
aoniTensudddo vru:nvulu 2Q2026 NN AMagdliwodiugu
MSWUUoLMISTUOLNI® DUNTID:IRUNMSALNUIDNBUISOAIBA
dhu valuation RuglsugivBouandouaailoifauiuansgd a:nou
nowidspduulauana:govriaidolasvasviulus:aukio i
Joman valuation NMbaa1aD:USUTUGLONTINADINAUNUIBUNUNAD
IS1BvItUNguNDNs:1aluaaldoinsy 1a:ldus:Tastioinnisavnu
TnsoiraiwwAla:msIasuAUIUADIBOENSAEOSUOLNTNA

Market Implications

151 Neutral KuglsU 1a:avnuiuuidonnagu Idin msidu 1asvasio
wugiuta:s:uulasvdrgiwwi gaannssuy 1a:9aq Tagiaw:n
INsorfiuwabviu MsJovruus:ing 1a:s:uudalula Icidavnau
usinAaluus:inAla:enuaud BodoulnodormavBola:aununmswaan

Catalyst
(+) syAfsnaoia:wuwoudoitioonadurihdbBowusinala:sasimls

SCBOWEALTH | BlackRock

Global Rate Reset Drives European Yields Higher

Energy shocks and funding competition sustain elevated sovereign yields
@ One month change in 10-year yield

30bps

20

10
0
T I

New Japan Unlted Australlﬁermany()anada Unlted Spam Belglum ltaly France
Zealand States Kingdom

Source: Bloomberg (as of 7 Sep 2026), SCB CIO

Gas Price Surge Drives German 2-Year Yield Higher
Overdone ECB rate hike pricing creates attractive value in short-term Bunds
~ European natural gas price German two-year yield

€/MWh

80 - - 3.0%
- 28
60 - - 26
- 24
40 4 - 2.2
- 20
2 - I I I I 1 I I - 18
Jan Feb Mar Apr May Jun Jul Aug Sep

| 2026
Source: Bloomberg (as of 7 Sep 2026), SCB CIO
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Investment Outlook
* misusdnoan:deu Tusov 2Q2026 goavidulana:andiAa 1aens

EPS expected to grow and ROE has structurally improved to reach new high.

. EPS NTM Revision Since 2015 ROE LTM
iaulanilsisuns:oradooonvINnguinaluladiugonauaiuaud o o
NISIBU 1a:WaDLIU Nol guavAluus:INAgoALSOLSUNISADWIU 3000 12.00%
dunuld uru:AUSENDaN:IT8UEDIR Guidance waus:NoUMSOED izzz 10.00%
s:as:9v Mikowidlomadsudulddniuouna 1500 8.00%

* godovaamunouiSovovmsusudusasiaonilaulausuon BOJ 1000 6007
rnaobusuduuluidou n.g. mnnusldudviluluogvAoaibunosaiu 500 o
fisfiaulao1odbsoasopsudununisiBuiigoduld ogolsiay N A A R A A
mlsluuNguIa:USENOPHNNAAUDINAUNUWADLIUNGDTIU BOED T EPNTMY RO
Juoginuanmunisnia:dusonnavia:soviAusosys Mikgvdo s $99 00
WDTSL’UWF}OWUGTU']SﬂTUﬂTSd\)W'\UC‘]-UI’]US'_ﬂUK?_C]S']ﬁﬂSI'L:JUSTEJL;lgG_n Earnings has been major driver of return. However, valuation has also expanded.

° n']sUﬁs;.UUssgnﬁujag]'miju||s\)|»1qus;8:a-]g NLNSISLUS:MABORU Drivers of NIKKEI225 returns since 2015 W Earnings M Valuation
AU NMsaamsiioRulud 1a:NISLLIWUWAQDUINUWEORU SOUED 400%
misisvavnunaguinAlulad Kusudsaludd na: duuroblsgumuBy 200%

Market Implications
* 1510yuuoL Neutral Rurdyu tu:tihavnus:a:end IkuAaidonngunld

200%
— . o o — ' ' ) — _ - 100%

Catalyst 0% oA
(+) mMsusSuUs:uMmslsdu a: msufsUussyniuia -100%

- o — = — o 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
(-) 1IBURWUWOU 1Ia:AUNUWADIUEY Bonadurils Source Sloomberg, S08 010



China
Investment Outlook

IASUPNDDUWUADIUU K-Shaped Tasnmadboon nisavnulnsbasio
WUPIU Al 18:NMSWAQJIUaLEDUENaddd vru:An1susina NMsavnu
mMANBU 1a:0dbK1d dodoulo MiKMIsien3as:Ko1o Hard Tech
AunguiwoaUavAluUs:inA BognnaduNMIlsKadd 1a: 1kvJusIM
msdowiuulauignisndbBsauindu Tagn1vNIsSuISHIBoLIBUDIN
InSovios:aunuiBoulauis 8 taudunsgou IWoaviasulasonis
aonulasvaswwugusualhnduopsguiadu 6 diu (Six Networks)
yru:ANs:NsoLMSAdLIAUKUNIWUFIUNU CET1 TRsuimssguunalkng
IWUADWEIQHEUYoLLUQalla:altuauunuasniumssaduduwa
Valuation Aist MSCI China gbBouiandouaauinioifisuaaia EM
YrUNISOUNE Deleveraging Tu A-share aqav ||a:n0\)r]uch\)mﬁ|§U
nauLNa:aURUDU dowalhdadoutionsovyovinavnucbsIaIWUIU
Icis:AU valuation AchognvIGaogvIiwolRRUBUUSUTUTUOLNI® KN
ouapAMAASoISoUa:NSadNUMAIDNBUEDIUWU

Market Implication

157810 Neutral Kudulunwsou liciiduavnulu Hard Tech 18U 1s0ADU
dniaosia:aunsadamidiwwhansuguadoya Boldus:Tasuoinnis
WU Capex TuKoplsounumaluduna:ulsuiawoauiovduinalulad
YrU:NEOHANIATDNGUWWCULNO&DM 1a:8umaulnAusinas:auad

Catalyst
(-) MsDNanSoMUUNITEUMIWINAUYOETHNSSUYOLIUDINENSTH

SCBOWEALTH | BlackRock

Capex YTD: Top 4 US Hyperscalers vs. Top 4 China Hyperscalers

800

700 68T

@
8

3

Combined Capéx YTD (US$ bn)
g 8
3

3

76

: ]

Top 4 China hyperscalers Top 4 US hyperscalers

8

Source: Bloomberg, BlackRock, as of 11 August 2026. China hyperscalers include Alibaba, Tencent,
Baidu and Bytedance, while US hyperscalers include Microsoft, Amazon, Meta and Alphabet.

P/E in key Al beneficiaries remain reasonable relative to growth

25x
M P/E Ratio 5y Avg. PE Ratio

20x

1
: I ‘
Ox I I

Taiwan Korea India China Japan Indonesia Malaysia Australia

()
x

P/E Ratio

(4]
S

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

o v i r MSCI India return contributions, 2000-2026
duldagvldispryudinguavAiuds:inAla:lasvasious:5ans uru:n

45%

- - - _= _ , I Dividend yield Estimate
anmwaaovadurndvaugaauiasnisianiuaauibuasicinbus:inAygon Earnings growth
RBI NGvISulkald 1.37 lauduaoaans aso. sounvauisoniaula o —Tota!

18%YoY rikamwaaovdouinuluniasuiAmsIwudug 10 d&1udu
sU ogwlsAaiu RBI 1SUELANYNIINUQABUANTWAGODWIUNISUNE
wusuUasluaanaila Booodriansusududon valuation Tus:a:du

15%

Return

* Valuation YO0 MSCI India gbosigoidoifaunuaalakiuioBaliisou 0%

rdUu Yru:NAIAEDINDINSIAUNTUNEDIA:USUICUWUBIDUSAUM

N3WUNG ogwlsid 1Buoouluus:InANITERUCDITODEDEI8SODSU -15%

. v o . ) 2000 2004 2008 2012 2016 2020 2024 2031
||SDU']E]ChD|j']ﬁﬁaaaoaounOﬂSODﬁuaS:QUC]']aCﬂUSOU 15 U unu:nN Source: Bll, MSCI, with data from LSEG Datastream, August 2026. Note: The colored areas show the
' _" N - _ breakdown of MSCI India f|_ve-year realized and estimated returns into d_|V|dends, earnings growth and

WaC]OUIIﬂUS:EJ:EJWOUODI’jUf_)UIOEJ('J_UIF]E‘IOUOTﬂﬂWSTC]UO\)ﬂﬂSIUUHaﬂ valuation. Earnings growth is based on based on 12-month trailing earnings

= = _ r g = r Domestic Institutional Investors remained net buyers (US$ bn)
* nou mmaa\)moUs:luunowmaaomnmunumsﬂoonummu|aa\) 16 15.4

yov RBI 1aJonaldulauianisiBund@odaduwiunisuiawusuasiu 14 | 128

— - 2 o i . _ 12 10.8
aaxaita cinuly soorodrialoman valuation D:USUTIUIWUIA " 100 % e 5790
L} ] 7'9 . . > .6 .
Market Implication 8 - Gl e s 6.1
— — . - — — - R 6 5.3 ; L

¢ ISWEJDUL!UUODUOﬂClOI’jUOUIOEJTUS:EJ:EﬂO TOEJIUUﬂQUQC\EﬂHﬂSSU 1 38 4.0 433_3 4.2 37

as1snyulinana:s:uuabiwwa soufbssionNisibuuonMAsUIASIA: 2

USN1sSN1vNISIdU ﬁlelS\)hu_umno‘go‘naﬂsugﬁoua:amwna'oo el 0 T X I I QBB LRI R ININ NN S S eSS S S

=~ = LS s = = = = L RSB EEFSEE9R8ELEB 858539

ranidavnaudumaulnausSinawugiula:usmsinaluladalsauine FJo288e2¥E3ISIFo2gIe2E3IS2
Catalyst Source: Bloomberg (as of 31 Aug 2026), SCB CIO
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‘®; South Korea
Investment Outlook

guavA Al gornyudnonsBurnLogndIUDMAa:NIsUSUUS:UINUNTS
misyvovaaraRuINKEld vou:nmsnoasvlsboruniss:a:10a1 €0
namsiwuaumulus:a:au Soaduayunudldurinisuopwwaa Iic
godovaiamunoucolliodyopmddBo 1a: S1AMBUKLEAIUD
N1sT8 Leverage 13UUSSINYAD dowalkAoIuwuwouaaan Id
gonvogilus:duan aaradgbavns:anddiukuinaluladivunalkny

I Forward P/E o:8Tonn iciduagnumsidulauovrlsogvdbiiu
Rdovordansns:oremsidulaooniUuonnguBuKLIosn DT B
dovaamunNUAUKUNUIEUE 1a: UIASMISIASUPNDYODMASY
lomas:a:nav gonvuanalugounsnilwwinia:s:uulasvdnaiwwa
ansunAugdoya Al sounivs:uudaluddia:inaluladionairnssy
Tasimraldgbiunuinaduayulaspasbwugu Physical Al 10U
Kan Boposdamumsivagulomaikartifusieldia:mis AouA
nuAUAUKUNNISUsUaaanu

Market Implications

SCB CIO nu:thavnus:g:enoluaararuinmKald uurovlsauniu
NbuuTASLEASILWUTNU BU Is0ADUANINOS l1a: 9aannssudiu
Physical Al Tagworscunthrkunauaduidavnaousuld

Catalyst
(+) misfid@ulalaaidu vru:n Valuation gboglus:au
(-) MISNS:NAOUURUBUKLSEAIUDIWUNATKNY KUUADIWWUWIUED

SCBOWEALTH | BlackRock

Volatility has been declined from peak but double from normalized
level

e KOSPI200 Vix index  e==KOSPI200
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Source: Bloomberg, SCB CIO

Daily Trading volumes of Korea single stock leveraged ETFs has
been tended to decline.

Million units
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- Trading volume of single stock leveraged ETFs
Source: Bloomberg, SCB CIO
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Investment Outlook

_ e .. . - . . SET forward P/E NTM declined due to stronger earnings outlook.
° SQGﬂ'ﬂOW']USTD\)UUS:UWI.’UUS:OWU 2570 ldowwnikua  wsou 0.0
vrasMsns:AuIASUPIPMASYHIWUIAU o Thaifeoling  Rv:5oe

, _ . . . 18.0 +2SD
Us:poviAsugioluus:inA  uru:naararuingdwacouinulaaidundn hm\f’n isD

, _ - . e - . 16.0
noMAINNs:IAIdUNUcLBATHaINgNScoItoY yru:Ndadoutioru

P/E NTM

vg, 15.1
yovchomddvosius:audiiaunuoda iTawuRlKiIseBoIwUIaaN 140 SD 14x
* JovawugiuussnoanaJeulnendoinsodu  Tasdadourdaucionu 120 25D
aaav  dunuddivaamuaonilaulauieg  uru:AAWENSNBNS: 10.0 o o b s o 8 = 8 8 8 8 &
aoniJaddu nousnuwaus:noumsiu 2Q2569 Adndima gowalik EF E EE 55 E 5 5 5 S
mamsnifisadu 1a:A1 Forward P/E USuchnaAniadasiuoda Source: Bloomberg, SCB CIO

ogvIsAMU  MsSIWUIUYoL Bond Yield ansgd  1a:msAUITY
ulsuamsidugovsUIMSNaHaN nadu Valuation dsGRUING BY
DNanaAwWUS UST Yield Rgd d:dvwaciodstiulnauinndnaonide
Tuus:inA ueno Nl 1IASUTNPINETOWUAITLNDGD (K-Shaped)
Market Implication

NTM Earnings have been revised up post 2Q2026 results.
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o . o e . . 90
®* SCB CIO nu:uhngoga:aurulnailodistgodd IduAaidonnaun

Jgodawuguidoinso Idondavdoinulauiaavnuia:ns:AuIASUDiD

yoLMASTH wSounbusulhrnuncus:aunouidsvnaousuld
60
Catalyst

(+) PUUSTNCUMASHIGURIIIGELIWU 2020 2021 2022 2023 2024 2025 2026
(+) ns:nadunuchvs@inaidncoltion Source: Bloomberg, SCB CIO

(1) dnsWansuInuWUsUnsarspe USudu nadudunsweiidaonolan lonanstivarngulassunmsinewnrlseg sina (UKIsY) 33

80

70



Fixed Income
DM govt bond
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Real bond yields - inflation linked bonds
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Source: LSEG Datastream, BlackRock Investment Institute, Sep 24, 2026.

Competing for capital
U.S. financing demand, 2018-30

Estimates
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Forward-looking estimates may not come to pass.Source: BlackRock Investment Institute, U.S.
Congressional Budget Office, Federal Reserve, EIA. Note: The bars show the net demand for funding of
various entities. The chart follows the Federal Reserve’s definitions for borrowers. Any Al-related financing
is included in nonfinancial corporate debt and net corporate equity.
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Investment Outlook
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Despite a decline in %gold portion, central banks have remained
consistent buyers.
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Source: Bloomberg, CB data (as of Jul 2026), ETF and Move Index (as of 10 Aug 2026)
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Alternative Investment

Global Infrastructure
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Global private infrastructure data center deals
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Source: BlackRock Investment Institute, Preqgin, with data from Pregin’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 Preqin 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 Oct 2026

SCBOWEALTH | BlackRock

Week 1
1 to 4 Oct

Week 2
5 to 11 Oct

Week 3
12 to 18 Oct

Week 4
19 to 25 Oct

Week 5
26 to 31 Oct

Central banks meeting USA Europe Japan China Thailand
1 Oct: ISM Manufacturing 1 Oct: S&P Global Eurozone 1 Oct: Tankan Large Mfg Index
2 Oct: Change in Nonfarm Payrolls Manufacturing PMI 1 Oct: Tankan Large Non-Mfg Index
2 Oct: Unemployment Rate 2 Oct: CPI YoY 1 Oct: S&P Global Japan PMI Mfg
2 Oct: Factory Orders 2 Oct: Tokyo CPI Ex-Fresh Food YoY
2 Oct: Durable Goods Orders 2 Oct: Jobless Rate
2 Oct: Job-To-Applicant Ratio
5 Oct: ISM Services Index 8 Oct: BoP Current Account Balance 9 Oct: Money Supply M2 YoY 5 Oct: CPI YoY
6 Oct: Trade Balance 5 Oct: CPI Core YoY
8 Oct: Wholesale Inventories MoM
9 Oct: U. of Mich. Sentiment
13 Oct: Existing Home Sales 16 Oct: CPI YoY 13 Oct: PPl YoY 14 Oct: PPl YoY
14 Oct: CPI YoY 15 Oct: Core Machine Orders MoM 14 Oct: CPI YoY
15 Oct: Retail Sales Advance MoM 15 Oct: Industrial Production MoM 14 Oct: Exports YoY
15 Oct: PPI Final Demand MoM
16 Oct: Industrial Production MoM
20 Oct: Housing Starts 23 Oct: S&P Global Eurozone 19 Oct: Tertiary Industry Index MoM 19 Oct: GDP YoY 21 Oct: Customs Exports YoY
22 Oct: Leading Index Manufacturing PMI 23 Oct: Natl CPI YoY 19 Oct: Retail Sales YoY
23 Oct: U. of Mich. Sentiment 23 Oct: S&P Global Japan PMI Mfg 19 Oct: Industrial Production YoY
28 Oct: BoT Meeting 27 Oct: Durable Goods Orders 30 Oct: GDP SA YoY 30 Oct: Tokyo CPI Ex-Fresh Food 30 Oct: BoP Current Account
29 Oct: FOMC meeting 27 Oct: New Home Sales YoY Balance
29 Oct: ECB Meeting 28 Oct: Wholesale Inventories MoM 30 Oct: Jobless Rate
30 Oct: BoJ Meeting 29 Oct: GDP Annualized QoQ 30 Oct: Job-To-Applicant Ratio
30 Oct: MNI Chicago PMI 30 Oct: Industrial Production MoM
lonahstvarndulagsunasinewcdisel s1ia (UKIsU) 37
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ABIovNghALY (Disclaimer)

SCBOWEALTH | BlackRock
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