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Global Valuation and Earnings
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Global Valuation and Earnings - GARP e e st
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/ Global Valuation and Earnings — EPS
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Summary of Market Outlook

[ (]

Global Equities MSCI ACWI maamﬂsuLuummwuwﬂaﬂmamwmwLﬂumﬂmﬂﬂsuuaﬂmmﬂi Aygi S fuusamdndudndny

wvSugmewaaiaw Il siasndunans mndgmBuiiiegiluunsUsemeiiioninan

Developed Market MSCI WORLD v v oHe e X P A s
WAMUNUSUAgeRu vililenidlunisannenidgetaindulaen
USA S&P 500 v indailyueaduiniuiuanign nnaswgiafdudaunss ueiiniuides Stagflation fAnal
Japan TOPIX v Jludsnsmeafuvinaniadensidvlnvesilsuisnaamzifoulasiasugianaty
Europe STOXX 600 v glsuisndauesinasiulalivingy sevuenvasglsvasiuland Slamauinninelsulunfe
Australia S&P/ASX 200 v iwisugnaeeaasifeiilonavzasmainsiaduiiviuiindu Ysuguuesdunans
i a Lo a oA’ v a v v ¢ duvy ¢
Emerging Markets MSCI y nausaaLiatriddilonaiule Insnenaunduddweendumlnasduen ndslausslevian
(ex-China) EM ex-China anunsalnuTakglungIusannans
. wswghavesdudedinisiionnunduuendsemereudiegs anunisaillagiuliiduaadudude
India NIFTY 50 v o s w4 ew N
Usenauiunausenaunsvesusennauungug vibrusuyuuedufeas
Korea KOSPI v nauindndUdeadudiudAgiviiiunindldaunsarimanulad wdnaeauined
Vietnam VN Index v Reauudsnsitamuduiudu Emerging Market uazASuAidigaufmasraiiios nsynuiumls
Thailand SET Index v ilssenuuesussnannzidounasiugiursugiadisoune
Taiwan TAIEX Index 4 fapslauszlestannguiyaiuszivgetvsaiios Usuyguneuduuan
Latin America MSCI LATAM v AAuilnasurindugs Wulseleviivduninddedduasivewsni ulervannendeldliinn
Eastern Emerging MSCI Eastern W UTBEINNTIANAIUNgTUMBuge ssnadudunindidedunain EEU Tusserdu Usenauiu
EU Europe nsiulaidosas vilisdeldaunsaussuinla

China CSI 300 v (Tradeable) #ugnuAsugiadssoulauazinudssgs winansduneeuysenosmainnuienl’d



Summary of Market Outlook
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500

T/28/2026 0.0% 0.0% 66.3% 33.7% E 0.0% 0.0% 0.0% 0.0%
9/16/2026 0.0% 0.0% 31.0% 51.1% E 18.0% 0.0% 0.0% 0.0%
10/28/20286 0.0% 0.0% 22.4% 455% E 27 1% 5.0% 0.0% 0.0%
12/9/2026 0.0% 0.0% 14.8% 3?.?%5 333% 125% 1.7% 0.0%
12712027 0.0% 0.0% 123% 33.8% 341% 16.0% 3.5% 0.3%
3MT2027 0.0% 0.0% 10.5% 306% 340% 187% 5.3% 0.8%
4/28/2027 0.0% 0.0% 97% 281% 338% 19.8% 6.3% 1.1%
692027 0.0% 07% 11.1% 285% 328% 188% 6.0% 1.0%
71282027 0.1% 1.5% 125% 297% 31.7% 17.8% 56% 1.0%
9/156/2027 0.2% 29% 147% 300% 300% 163% 50% 0.8%
1012712027 0.5% 42% 16.4% 300% 284% 150% 4.5% 0.8%
12/8/2027 0.9% 56% 179% 2098% 270% 13.9% 4.1% 0.7%
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Source: FED, Bloomberg, Reuters, XSpring Asset Management
Picture: CME FedWatch Tool, FED
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¢ What to Watch /' SPRING

Source: Bloomberg, Trading Economics, XSpring Asset Management PAseet Management
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/ Q3 2026: Trouble for longer XPRING e
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CL1 Comdty (RHS)

CL1 Comdty (RHS)
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’5’]81@‘1J3UG]’JGUUWJEJ ‘Uﬂé”%@ﬁﬁ’]ﬂ?ﬁ')’]\‘i\‘i’]uaEJi‘L!ﬁ‘”ﬂ“UWW E)EJ'NVL'ﬁﬂWma’WﬁU‘U 2026 mﬂmaqmmammsﬂu LA
ﬁuﬂ’]ﬂﬁUG}’l"UU LLG]ELuﬂ’]ﬂﬂ’]ﬁf\]’N\‘HUEJ\‘lLL"UQLLﬂﬁ\‘l EJQVLZLIVLW?N?!ZUEUWQJGUEN‘EEU%’] LL@Jﬂ’]ﬁLWUIG]"UE]\‘lLQULG]E)‘L!ﬂa‘U‘UTUaﬂaQ
‘Vi’m"U‘L!ﬂE]ﬂLUﬂiﬂﬂauua’lf\]ﬂiuﬂUﬂULﬂﬁ‘l&iﬁﬂ%ﬁ‘ﬂiﬁ“’l IﬂEJLQW’]udlucfﬂﬂﬂ’ﬁfﬂ'N\ﬂu ‘?N‘UﬂﬁlLLEI’J FOMC 1AnUsu
ﬂE’JﬂLUf—JIﬂEJWVlWJLa"U Core PCE 111011 Li'lﬁ]\‘lﬂﬂ’)'lﬂ’liaﬂﬂaﬂLUEJ%JIE]ﬂ’]ﬁLﬂﬂ‘lﬂEJ'IﬂﬁJ'Iﬂ (VL@JLﬂUF’ﬁQLG]EJ'J)

Source: Bloomberg, XSpring Asset Management
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= JS 5Y Inflation Breakeven e====US 10Y Inflation Breakeven e Gasoline as % of PCE (10Y MA, RHS)
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Source: Bloomberg, XSpring Asset Management
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Jd Aa o 1 A Jd
o Tugorumsaidaanaly skduaoaaisa
< 9 =
AWTOLVIA 1@ 2 NI

Stronger USD Stronger TUSD
(Recession risk (US growth
elevated; risk-off exceptionalizm; TS

] Y 9
¢ ﬂ'ﬂlllﬁ'f]\‘i‘l/’l'liﬂﬂlﬂﬂﬁuuﬂguT’E]ﬂ"lﬁ"])’gﬁﬂ@'lﬂ\‘i
(Risk-off Sentiment)

environment) equity leadership)

Aa Y 3 1 Y] o
¢ Lﬁ'ﬁ‘]&lf\jﬂfﬂﬁﬁﬁﬁ"l LLUNLLN TN Llﬂgﬁuﬁﬂiﬂq m
9t . .
NAd1L e (Strong Economic, Equity)

o~ g a v
¢ ﬁ'ﬂTUﬂ']iﬂJﬁﬂ@ﬂﬁ']i@@uﬁ@lﬁi]&liﬂ%ﬁﬁﬁﬁ"l
1 o Y <3 1 1
NAN lL@W]’JIﬂﬂﬂﬁ‘ULWQLLﬂﬁQﬂ’N

Weaker USD
(Moderate US growth;
strong global growth)

o mwnluifogiiuusrnamaanig  agly
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A9 IHUMIUNUTINNIINAATHF ROUAZAMIATY
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Source: Wellington Management, XSpring Asset Management
Picture: Wellington Management
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e Geopolitical Risk Index (30D MA; LHS)

Source: Bloomberg, XSpring Asset Management

= MOVE (30D MA; RHS)

e=\/IX (30D MA; RHS)
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e US500 EX. IT& Mag7 e S&P 500 e [JS500 EX. IT& Mag 7 e S&P 500 e |[NfO TECh/S&P 500  eeoeee Average

LL@Jamummmwmma\ﬂaﬂavluLﬂuia LmﬂﬂimamammwLwﬂiuiaaamﬂmwmiaﬂwLﬂmﬁuaqmﬂﬁumﬂi”waﬁ (A)  Femsn
mmuaq T,msmmmammlﬁsuaqmmmiﬂEmuLmuimmmuaq Susaust 2025 Lﬂumumaumﬂ%w A9l S&P 500 immmismﬂamlaw
LasnauIY 7 uei (Magnificient 7) fnmsiAulpessilafios 16.44% Wiy sasfivinsauieiai S&P 500 QPRI 33.27%
maﬂuaﬂylé 83% 1IBLNBULMING mum'ﬁmaaulmﬁuaqmu‘miamamwﬂluiaaLLav‘Viu 7 U199 mqmﬂawluuamwmau
ueng Nt NTM PER vasnguinaluladansys dugnnitanaaslusiin 10 U Us¥agnedaaudnisiulnluningas (Macro) §aa
Lﬂﬂ‘U‘IJlﬂ?JEJ’NGI?JLuaﬁLLauLL“U\‘iLLﬂi\‘iQ’]ﬂL%ﬂIuIaEILLau{jZUEU’IUiuﬂ‘Uﬁ wazdudmnzlunisazaufidewdos

Source: Bloomberg, XSpring AM (as of 12/06/2569) 23
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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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Current Season * (Q2 Ending: 5/16/2026 - 8/15/2026 Periodicity (\¥EIgE
S&P 500 INDEX
Surprise
Sector (BICS) Reported Sales Growth Earnings Growth
11) All Securities 17 /497 28.815
0 /

e 2 | Estate e

Historical Analysis Price Reaction
All Securities : Sales  28.8102
All Securities : Earnings 136.8003

(%) ymoun

-100.00 0.00 100.00
Q2 25 Q4 25 Q2 26 Q4 26

Historical Trend X Aggregate Earnings Growth (%)

Source: Bloomberg
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« After Close « Before Open
« AERO « C (Citi), GS,
. FBK JPM, BAC,
WEFC, FAST,
ERIC, ANGO,
DNBBY

o After Close

« AEHR, EQBK|
PXED, KMTS,
LOOP

Source: Bloomberg, EarningsWhispers, XSpring AM

« Before Open

« ASML, PGR,
BLK, CAG, MS,
JNJ; ELV, PNC,
MTB, CTAS

« After Close

« UAL, JBHT,
HOMB, KARO,
GSBC

« Before Open

UNH, TSM,
USB, GE, ABT,
STT, CFG,
HOVR, IlIN, PLD

« After Close

NFLX, AA,
ISRG, CNS,
FNB, SFNC,
INDB, WSE

XSPRING

Asset Management

« Before Open

RF, TFC, FITB,

ALV, SPFI, TRV,
SDVKY, VLVLY,
ASAZY, SKFRY
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Picture: RDNE Stock Project
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Source: Bloomberg, XSpring AM

Asset Management

Tudruvasansidruninilsdaunas 12 nau
udsiulasuna 2/2026 M1AT 14.48% ue
AAaINAIAIIUDN 12 LABUY 9NN azaq’ﬁ
16.34% Ua311maaussiun nuessnsils
maw%@’wiummmaﬂuﬁzé’uqﬁuashwiaLff@q
2¢1915NAIN NANTENUIINAIATINDNIIUL
Suwiululasunall 1515 WUssifyuanedng
523A3274 (Cautiously Optimistic) #1%5u
fatavdlusnenilslusulasing 2/2026
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mm TTM CAPEX =—e=NTM CAPEX mmmm CAPEX as % of FCF «=—@= Est. CAPEX as % of FCF

aqmﬂmawmLammﬁ%mmwamiawu (CAPEX: Capital Expenditure) Imamammmﬁmﬁaqmua iy
AOLLDILALLIIAIVUNINAINAL (Freile) amalﬁnmumafaﬂnummasummns“uaLauaﬂaasﬂumu mwumums%“aam
asvasaansailudn 12 wWweudrwtudazusuiiay azuﬁmamLﬂmumﬂmﬁﬂﬂﬁuLmulmmauamﬁvmsmmﬂsuu
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Source: Bloomberg, XSpring AM 31
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SnaunilaNdesinauie ROE (Return  on
Equity - HARBULNUKNDYL) YDINAIAENIF
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Source Equity Index Name S&P 500 INDEX Range Current Season Periodicity Quarter
Semiconductors Range CQ2 Ending: 5/16/2026 - 8/15/2026
Subgroup (BICS) Sales Earnings
N | iCker Company Report Datel Curr Prev  Growth Curr Prev  Growth
v + Expected
nugnau AVGO US BROADCOM INC 09/04/2026 15.9528 1.690
mEmEmEmmmmm—— MRV US "MARVELT TECFINOLG 0872872026 2.006B 0.670
NVDA US NVIDIA CORP 08/26/2026 46.743B 1.050
ADI US ANALOG DEVICES 08/20/2026 2.880B 2.050
- COHR US COHERENT CORP 08/13/2026 1.529B 1.000
AU 1AU AMAT US APPLIED MATERITAL 08/13/2026 7.302B 2.480

MCHP US MICROCHIP TECH 08/07/2026 1.076B 0.270
SWKS US SKYWORKS SOLUTIO 08/05/2026 965.000M 1.330

ON US ON SEMICONDUCTOR 08/04/2026 1.469B 0.530
AMD US ADV MICRO DEVICE 08/04/2026 7.685B 0.480
MPWR US MONOLITHIC POWER 07/31/2026 664.574M 4.210
QCOM US QUALCOMM INC 07/30/2026 10.3658B 2.770
LRCX US LAM RESEARCH 07/29/2026 5.171B 1.330
nsnIAN TER US TERADYNEINC 07/29/2026 651.797M 0.570
NXPI US NXP SEMICONDUCTO 07/28/2026 2.926B 2.720
KLAC US KLA CORP 07/28/2026 3.175B 0.938
INTC US INTEL CORP 07:’23/2026 12.8598B -0.100
IXN US TEXAS INSTRUMENT 07/22/2026 4 4488 1.410
» Announced
MU US MICRON TECH 06/24/2026 (PM) 41.456B 9.301B 345.72% 25.110 1.910 1214.66%

D.

dusunauszneun1sueangy Semiconductor Musrduindsululasunainiuun azegluge 2 dUavianvinevesfou

< Y =~ v W o & a I a o w M Y 1 1 & o LY
nsnQIadidunuly etaudenuiueeu vatiisuselivindeddglilaeginadsznaunis waiduyasasdiusulasung

o v A

3/2026 11znnaulannsalil tazisrgenindnazisnaluainnssua Al NH9EAUADINITADLIDY

Source: Bloomberg, XSpring AM
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-SPACE

novNUWAadNGaUsSY aws duluoaas da

XSpring Space Innovator Equity Fund
dudan:zWgunaonu

’ 110.9. 2569

s:duncEEY G

-VOLT
novNUIWAIBNGAUSY dlaANSWIABU dA3A
XSpring Electrification Equity Fund

dudan=wgunoonu

s:AUADWIEEY B | 15w 2560

-JPTOPTECH
navnuwansause RuegJu nauinalulad
XSpring Japan Equity Top Technology Fund

S:AUADWIEED . B Rea

-DATACENEQ

naonuWaBndause guddioyauazlnsvastowugnuadna 5n3a

XSpring Data center and Digital Infrastructure Equity Fund
Jdudan:zWgunavnu

S:AUADWIEEY 6 | 28wo. 2568

Snovnu NTELABTL T (1S

-QUANTUM

noYNUIWAINGAUSVIADDUAUADUWILODS

XSpring Quantum Computing Fund
Judan:zWgunavnu

S:UADWIEEY G | 5wy 2568

-NUCTECH

novnuwadnsausoinalulagwavviutoindgsuazgisuion

XSpring Nuclear Power Technologies and Uranium
dudan:Jgunaonu

S:QUADWIEEY @ | 14 2568

-EMBOND

novnuwWadngausvasaskinalanalyi

XSpring Emerging Market Bond Fund
duoan:gunavnu

S:AURDWIEEY 4 | 37 an 2568

dounudayaliiuIfiu K§ouasUKUYFaBLoulaR
Ins. 02 080 6052 WWW.XSPRINGAM.COM

Line: @xspringam
XSPRING APPICATION
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