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Source: Bloomberg, XSpring AM (as of 26/06/2026 ; data reflected 10 years)
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Summary of Market Outlook
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Summary of Market Outlook
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0.70% 6.00% GME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
0.60% 5:50%  MEETING DATE 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500
N A\ 11 1 5.00% 7/29/2026  0.0% 00% 0.0% 70.1% 299% 00% 00% 00% 0.0%
4 50 9/16/2026 0.0% 00% 00% 400% 472% 129% 00% 00% 0.0%
0.40% |\ \ 11\ [\ i - A 10/28/2026 0.0% 00% 00% 316% 457% 201% 27% 00% 0.0%
4.00% 12/9/2026  0.0% 0.0% 0.0% 21.9% 414% 27.9% 80% 08% 0.0%
A | | I \ NIV 1 /| | 'V as0u 1127/2027  00% 00% 60% 27.3% 376% 224% 60% 06% 00%
0.20% WIAVR N VAVAVAV.Y 3M17/2027  0.0% 00% 34% 181% 332% 290% 131% 29% 03%
500% 4/28/2027 0.0% 00% 3.0% 162% 312% 295% 151% 42% 0.6%
0.10% | v 2.50% 6/9/2027 0.0% 07% 6.3% 20.0% 30.8% 259% 124% 33% 05%
702812027  0.1% 14% 7.8% 212% 303% 244% 114% 30% 04%

0.00% 2.00%
55 5 8 88 88888 %% E% 388888 9/15/2027  0.3% 2.3% 9.7% 225% 294% 226% 102% 27% 0.4%
&8 888 %% 8888 888 ¢ 888 ¢ 8 10/27/2027 05%  3.3% 11.5% 23.4% 285% 209% 92% 23% 0.3%
Core PCE (% MoM; LHS) Core PCE (% YoY; RHS)

12/8/2027  08% 42% 128% 240% 277% 196% 84% 21% 03%

fuaviiuiaddiisunmsnarsldiinituie (Core PCE) Useinifoungeninuuiudunsemania
Tngooninegd 0.3% MoM/3.41% YoY dmduilesialu (PCE) vzaifu 4% dusielddmynnaifisty
0.7% vauzdirldieamyaraifindu 0.7% wuiu Wlfnarainautnaiiseinstunendednasi
Fiaeludoutueoy mldnadurannnsasi

Source: FED, Bloomberg, Reuters, XSpring Asset Management
Picture: CME FedWatch Tool
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70.00% -1
60.00% | 5.3.5 Korea
50.00% | | Foreign Room Level: More than 0.3%, but less than 1% of the MSCI
— Korea IMI is impacted by low foreign room.
40.00% Equal Rights to Foreign Investors: Company-related information is not
always readily available in English. The phased mandatory English
30.00% disclosure framework was introduced in 2023. The second phase started
in May 2026, and a third phase planned for 2027 would extend the
20.00% requirement to all KOSPI-listed companies. The effectiveness will need
to be assessed once full implementation is completed.
0,
10:00% Foreign Exchange Market Liberalization Level: A fully deliverable
0.00% offshore currency market is still not available, and constraints persist on
the onshore FX market. Building on the MOEF's FX reform announced in
-10.00% 2023 and subsequent measures implemented through 2024-2025, the
© © © © © © © © © © © © © authorities have L?utline:cj further initiatives to align the FX framework with
§ § ¥ § § ®© © ©W ©®» & © & & global practices, including plans for 24-hour onshore trading in July
S 8 2 8§ & 8 ¢ R & 8 <2 = 7 2026 and offshore KRW settlement targeted for 2027.

e KOSPI| Index

v

muﬁ’umealmﬂiumaﬂaqaﬂﬂqwun1uaﬂmwmmum Anananuinavesmainlulssiiuiisguiassdaiy
AMENTANU UaLANURANIIIEINAIANAIAIT MSC] wf\]mmmumaﬂ'ﬁaqmu%uuwvﬂsumea"tmGuuiﬂl,ﬂuﬂa:u
Ussneimuuds ulsitAindy Luaqmﬂmmmamummuuaﬂﬂﬁul,m ‘vrf[,wmmmimmaaaﬂm‘tuaum 24 uay 26
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17N 189910 “UA” (ants) mmuamuagiummmmmuma LazinIzegiuuTenTUaena Samsung/SK Hynix

Source: MSCI, Bloomberg, Reuters, XSpring Asset Management 12
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FQ3-26 revenue

$41.5B

Revenue up 74% Q/Q
and up 346% Y/Y

Micron ganfiunmiieanuinsglngdudu 3 vaddan Ysemanelalulasung 3 veelaudszanuuivm eanun
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miiwlmamﬁulmma 4 9 5 wiuaiuneaans ﬂmﬂumiﬁmamm 31 neaans lagselandt 76% w1RINM13
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Source: Bloomberg, Reuters, XSpring Asset Management
Picture: Micron
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Equities Fixed Income Alternative
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Carry > Duration
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) " What to Watch

Source: Bloomberg, Trading Economics, XSpring Asset Management
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Source: Bloomberg, XSpring Asset Management
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e Geopolitical Risk Index (30D MA; LHS)

Source: Bloomberg, XSpring Asset Management
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B:f“:re Gold  S&P 500 U(SbT;s(;Y Dollar Stagflation Gold S&P 500 U(Spr'ls(;Y Dollar A?’tl\gr Gold S&P 500 U(Spr'ls(;Y Dollar
1973-74 | -30.50% | 7.13% -61.00 | 4.55% 1973-74 | 32.31% | -19.55% | +123.00 8.84% 1973-74 | -14.92% | 22.83% -119.00 -7.87%
1980-82 | -19.67% | -6.61% | +320.00 | 9.51% 1980-82 | 34.83% | 22.89% | -78.00 -8.08% 1980-82 | -26.51% | -19.75% 86.00 7.92%
2007-08 | 19.91% | -3.21% | -92.96 |-7.63% 2007-08 | 11.51% | -39.87% | -0.48 6.24% 2007-08 | -10.32% | 66.30% 188.49 -5.87%
2022-23 | 4.21% | -10.26% | +143.19 |10.26% 2022-23 | 5.70% | -1.11% +0.16 -1.19% 2022-23 | -5.40% | 1.12% -48.69 1.21%
Average | -6.51% | -3.24% | +77.31 | 4.18% Average | 21.09% | -9.41% | +11.17 1.45% Average| -74.29% | 17.63% 26.70 -1.15%

Tuaaunisaimdu Stagflation (Lqumﬂaaq Lmuimm) mmmmﬂmmmaqaumm ] lngnauinwinnisal Stagflation
Aduneaasivdunsndderniduuin, YuzLinLANIIInaALazneaasiiuuIn mwaqmammmamﬂummm
Fuivinasulafian mmmau‘lmawusnm'iﬁmaamﬁﬂ nauinuaulgliflunnaaiunisal vauzlugaea
ﬂ'«awuL'i'lwuwmﬂ'maamﬂsum'aaﬂamaLuga mam%uﬂsummnmamaammmmhﬂww Stagflation wuad
panUseiiugn Stagflatjon mmaa’tumaaumwu #0AARD9NU Breakeven Rate Uulaniadusuduning
2819 TIPS mamqmwu‘mmamnuNuLﬁawmmaau (Short Duration)

Source: Bloomberg, XSpring Asset Management
Note: Price Return; Yields are in basis point to reflect the rising rate.
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MSCI China Yearly NTM EPS Revision CSI1 300 Yearly NTM EPS Revision
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XSpring Space Innovator Equity Fund
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XSpring Electrification Equity Fund
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XSpring Japan Equity Top Technology Fund
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XSpring Data center and Digital Infrastructure Equity Fund
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XSpring Quantum Computing Fund
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XSpring Nuclear Power Technologies and Uranium
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XSpring Emerging Market Bond Fund
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