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Ex 1: Tactical Portfolio

Previously This Week

MJAPAN 5.0 MJAPAN 5.0
MEGA10AICHINA-A 7.5 MEGA10AICHINA-A 7.5
ES-INDAE 5.0 ES-INDAE 5.0
Principal VNEQ-A 5.0 Principal VNEQ-A 5.0
DAOL-VOLT 2.5 DAOL-VOLT 2.5
MRENEW-A 5.0 MRENEW-A 5.0
ES-GRID 2.5 ES-GRID 2.5
TCHCLEAN 2.5 TCHCLEAN 2.5
ES-HEALTHCARE 2.5 ES-HEALTHCARE 2.5
ONE-RAREEARTH 2.5 ONE-RAREEARTH 2.5
K-GDBONDUH 10.0 K-GDBONDUH 10.0
ES-CASH /KKP MP 50.0 ES-CASH/KKP MP 50.0
Source: ttb wealth
Note: -
Ex 2: Regional Valuation
12M Forward PE (x) mMax-Min (10 Years) ¢ Present Avg
40 -
35 -
30 A
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20 A 17.3
#ig ﬂgln ie
10 A ! g
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CH-A

Japan
VN
Health

Tech

Renew

Thai
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Korea

Global

Source: Bloomberg

Note: Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,
Topix, MSCI VN, MSCI World Healthcare, MSCI World IT, MSCI Global
Alternative Energy, SET, MSCI India, MSCI Korea, MSCI ACWI

Ex 3: Tactical Portfolio (Start at 100 Bt)

(Bt)
120 -

115
110 A
105 A
100 A
95 -+
90 -+
85 -

80 T T T T T T
Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jul-26

Source: ttb wealth, Bloomberg
Note:  Use estimate return before expense and tax, as of 11 Aug 26
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Ex 4: Individual Fund Recommendations

Recommendation

Open Position

Close Position

Return to Date

Change From Realized Return
Previous Week

Fixed Income
ES-CASH

KKP MP
K-GDBONDUH
UGIS-N
K-GDBOND-A(A)
ONE-FFI
ABGFIX-A

Global Equity + Alternative

ES-INDAE
MEGA10AICHINA-A
MRENEW-A

Principal VNEQ-A (3rd)
MEGA10AICHINA-A (2nd)
MJAPAN

TCHCLEAN
ES-HEALTHCARE
ONE-RAREEARTH
ES-GRID

DAOL-VOLT

KF-HJAPAND
K-GSELECT

Principal VNEQ-A (4th)
SCBASHARES(A) (1st)
ES-STARTECH
SCBEV(A)
KT-ENERGY
KT-WTAI-A
ES-Healthcare (2nd)
SCBASHARES(A) (2nd)
ES-Healthcare (1st)
UGD

ASP-DIGIBLOC
ONE-RAREEARTH
KFCYBER-A (2nd)
KKP SEMICON-H
ES-GRID

KFCYBER-A
ES-STARTECH

LHGAS

Other

MGALL-UH
ES-ULTIMATE GA1
ES-ULTIMATE GA2
ES-ULTIMATE GA3
ES-MAGIC
K-PROPIA(D) (3rd)
K-PROPLA(D) (1st)

Buy
Buy
Buy
(Closed)
(Closed)

(Closed)
(Closed)

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)
(Closed)

Buy
Buy
Buy
Buy
Buy
(Closed)
(Closed)

02/01/24
19/11/25
20/05/26
19/01/24
25/06/25

25/06/25
22/01/26

13/02/25
05/11/25
26/11/25
28/01/26
04/03/26
08/04/26
13/05/26
27/05/26
17/06/26
17/06/26
24/06/26

13/11/24
18/09/24
22/10/24
19/03/25
20/08/25
30/07/25
27/08/25
19/01/25
14/05/25
14/05/25
27/11/24
25/06/25
11/02/26
11/02/26
04/03/26
11/03/26
02/04/26
24/09/25
29/04/26
13/05/26

25/02/26
25/03/26
25/03/26
25/03/26
24/08/26
28/02/24

02/01/24

18/03/26
18/03/26

08/07/26
08/07/26

18/06/25
13/08/25
13/08/25
27/08/25
27/08/25
17/09/25
08/10/25
05/11/25
19/11/25
28/01/26
04/03/26
11/03/26
01/04/26
29/04/26
29/04/26
29/04/26
29/04/26
17/06/26
01/07/26
13/08/26

21/05/25
20/05/26

42
0.7
27

@5)
(13.2)
20.8
(8.5)
44
9.0
(19.2)
10.7
@1.1)
(1.5)
6.7)

54
6.8
111
13.2

n.a.

0.0 -
0.0 -
1.0 -

- 7.0
= 25
5 6.3
= 75

(0.0) -
06 -
15 -

(06) -
06 -

(0.6) -
n.a. -

©0.7) -

(2.9) -
17 -
19 -

. 10.9
- 7.
= 137
. 6.7
= 9.9
- 147
= 1.0
- 7.
= 273
. 313
= 86
= 6.1)
. (5.7)
= 86
. 83
= 304
5 10.2
= 58
- 486
= (12)

08 -
08 -
1.0 -
1.1 -
n.a. -

- 34
s 13.2

Sources: Bloomberg, ttb wealth estimates

Note:  Use estimate return before expense and tax

ttb wealth research
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Ex 5: Master Fund (1)

navnNuiUAdariaUsy Multi Asset Growth and Income (ES-MAGIC)

aunulunadnunan Schroder ISF Multi-Asset Growth and Income[Linnno1sasa 80 Invioaglusoudunys
naununanidnnus:avAne:=aswnisinulnvesyanniuasnuina:snelivinnisadnulugovs:e:10an 3-5 U
NernagnAsssuitol Inev:=ainuluduniweaia:natnnisainuninoiurkankalenalan

Schroder ISF Multi-Asset Growth and Income Fund
RIRUVOINAINUKAN

Inception Date (Fund) 2 July 2012
¥ uuasnulumsiansnalannunsnaisnu nsraskiina:znsnans Bloomberg Gode SISBACU LX
iJavanw (Global Convertibles Bond)
Y aowdnngulunisasnuia:usuwesniwaloagwidus:uulu ISIN Gode HU0776416538
dndousd 20-40% NaUNSWeHannd 3 Us:1nn Fund Size (M USD) 2,624 M.USD
% nagnsnaununanuyuitiuadnwanduinulnesow (Total Return) molimin
HAowdArynuns:nasialana:nsinulavodsimaunswe Morningstar Fund EAA Fund USD Moderate Allocation

Y usmsdnnislnefugdnnsnaanuen Schroders Al

Category
Us=aunisniusiisnisavnuuingn 23 U

Dorian Carrell, CFA

Head of Multi-Asset Income

Sources: AMC, Master Fund

Ex 6: Master Fund (2)

. Q QRAIRUVOY Schroder ISF Multi-Asset Growth and Income (N@Jnuran ES-MAGIC)

% nagnsnisainuReaniuuuIasUTianUlanNIsaINUAGAYWEULOUIIA=AIWTLILUDUE

M LLELE I
P “n

mEEEEy
e "y,

v Convertible Anchor
20-40% A
Audnlasamwigosaswlonaiu .
AaAVIVU WSoUBIBannL :".
IHNnaMVIAl

20-40%

msadnulunsanshiinolan

asnuluiuiBisn WoadwmsiAuln
| onSussesenonaziunufomanis

IUUIBISN WoaSuns:Ianuan
AaUNIAUD NS=210AWIAYY

” .

» .
L L
LT TTT T LA

nowiinngulunisusudndounelndunswe 3 Us:inn

goulAnfvlonianisadnunolan na:Sudanuacuwuwouvasranalaavu [reiinsaunisainusio 3-5 U

Source: Eastspring Asset Management (Thailand) and Schroders as of June 2026
Sources: AMC, Master Fund

ttb wealth research
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Ex 7: Master Fund (3)

@ nsS=UoUNSaNUVaINauNuUranueuiudede Top down lla: Bottom up
N

- 3IAS1AMWINYVOIRSIENSNU IASAn SnsMENIDE TUs:AUNDTMA la=NEUONENNSSU

_ AAURIIaNTS
NIsYAWOSANISaVNUIIA:N1SEOVIIEUNSWE uSrsAWIdss
- WaUUUDY Top down SoUNUMSARESSSIBMANNSWEIILU Bottom up agwinasalunn
- YAWOSAIWOAS WALAAS-HO NLAndUINU AIWIFEN 118:N1SNS=91UMS O Tumouvol
AINUMNJS=AUDMENKHNSSU 11a:ANUNIWASIENS
ns:uduNIsavnu
ARasSSHaNNSWEIIUU Bottom-up WSaudIAs1:HJduWUgIU
- psnEshl SIRSHAUINIINSIVaWUAaLeonmsE@sia:Us:IuyaAIBulSuuIfiou \
- msnansulAUdINatanIW JIAS1:RADALANS:HIWADUIEEIA-WanoUINUIRA:KANNSWE O,

- AudrsrRAnsnmwmsiaulnla:rouasnlumsaswrinlsosweudu

Source: Eastspring Asset Management (Thailand)and Schroders as of June 2026

Aoy : ievennesnulllAlexiunnuiddasuanilgouiihuou gaunueneananundaldsunisvindnsuanideu / naldsurufAusndituainuiduisnls wanisiitunuluedn 7 uansidouifouwans
Adurufifisotiouivuanduiunaanu TEDudsBudufouanmsautunulueurn msasnulunemuiblénisuhniua:trowdsvosnsanudainuence=Tdsutuainufiuunn dmdedosndiuaanuidunsnlé
saowlilfsuds-uAwwAuniosanumeluse-natinmug - nieewllawsnvieiuniosanuldmuitangdild  reunsirauleaunuaosinuniielivoustiaseuneurhaouilvdnsneaud  dedly
wanauinu sa=AcUIEsreudnauleainy / ienansaliull fedlils:neudy Fund Fact Sheet veSunitidoBsoulAfsunAsnimsinennann usiin ndnndweddamsneanu araus (Ussindlne) ia-gatiuauumsvie

B P L

Sources: AMC, Master Fund

ttb wealth research
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Ex 8: Master Fund (4)

eastsprmg r
investments

dndounsavnuvesnaununans1eaunswe (%)

-
A Prudential ple company F

Wugulaaaaviian
(Global Convertiblas)
32.5%

amaauiiaian
(Global Fixed Income)
33.4%

=
wWuratan
(Global Equities)
32.9%
-
Jul 2013 Apr2013 Jan 2020 Oct 2020 il 2021 Apr 2022 Jan 2023 0wt 2023 Jul 2024 Apr 2025 Jan 2026
W Morth American Equities MEM Equities BEuropean Equities M Japan Other Equities
W High Yield W US Investment Grade WAustralian IG NEMD W Agency/Securitised
Insurance Linked Securities m Convertible Bonds mPreferred Securities {Cash & Duration Management

Sector Breakdown e Country Breakdown @?

30.0% 50.0%
M Equities M Bonds Convertibles M Equities MBonds Convertibles
25.0% 40.0%
20.0%
30.0%
15.0%
20.0%
10.0%
5.0% 10.0%
0.0% I I I N NN - 0 0.0% = 0 & 0 m = = - o-
-5.0% -10.0%
& ) S B &) :
2 8 \o@ ‘6\'9 & & & & é@‘*&"" F & o ,,',&" Q'?’Q (z}{b & \,—,\\& boé\ ,36& é‘%\ & a\i\&
{{b(‘ 4{?:‘ “\(‘0 6\35 & 0 ‘,q’(‘\ P s G \Qf’ & bL} hid \;‘,L ?}6\ o {\\q, & \C(‘ Kl ‘\?-
S P E T L & & & & w éb*r ¢ F
& & 5 & & W o o & B
S i &Y o & N &
N & * & & <%
(é’\@ KO(& ec}" 6‘6\ 'b‘\\
2 & o .
T < &

Sources: AMC, Master Fund

ttb wealth research
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Ex 9: Master Fund (5)

Historical Track Record (%)

Trailing Return (%) 1Y 3Y(pa) 5Y(p.a) 10Y(pa)
Schroder ISF Multi-Asset Growth and Income (C Acc USD) 116 -05 116 11.6 234 16.4 7.0 73
Comparator* 59 -0.9 8.0 59 121 121 5.0 69

Banchmark = N/A, Comparator = 30% MSCIAC Workd Indsx (USD). 50% Barclays Global High Yisid excl CMBS & EMG 2% index (USD). 30% FTSE Convartible Global Focus index (USD). 10% Barciays Global Aggregate Bond Indsx (USD)

Calendar Return (%) 2025 2024 2023 2022 2021
Schroder ISF Multi-Asset Growth and Income (C Acc USD) 294 82 159 -15.7 46
Comparator* 147 93 121 -16.0 79

Benchmark = N/A, Comparator = 30% MSCIAC World Index (LSD), 30% Barciays Giobal High Yisld excl CMES & EMG 2% incex (USD), 30% FTSE Convertible Global Focus incex (USD). 10% Barciays Glotal Aggregate Bond index (LISD)
Source: Eastspring Asset Management (Thailand) and Schroders as of June 2026

Aoy - idesonnenulliiElsniuncuidudasmanideurisiuou Jainuenvevianurdalisurilsondnsuanildeu / nisldsukuAusndiuainuidunsnld uamsdiunulueda / uanisiSauRBuLanTs
Filwwiifesierivwaninurlunananu TlAludauduiivamsAbunuiueunn msamnulunesnuilinisihndua:dnnuidsiveimsainudanuowe-ldSuRuanuiuunndmSedeandniuanuisunsnis ks
ewlildsuths-RuAmeAurissanuMElusasairmua nioowllawsnrefunisasnuliauiiadils deunsdndulvanuassinunideisousdrseunaurhnouimlednsnu-Aud ijeulvuanounnu

ia:AgUiEsInauAREUTvaIn / lenansaliud fedliiUs-neuriu Fund Fact sheet veSuntiidetoulfnsunaisnmsinannan usen nénndwiiamsnaunu dariausa (UssnAlng) sa:gaiuauumsnena=susofundos
aanuATASuIFaA

Sources: AMC, Master Fund
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ZEAL Performance

'
aa o

SET #n39a2 lnnsaunaaadlaidiniinan waisuiussdannIzag@ainindi aaﬂﬂ580ﬁuﬂaé’yﬁumuﬂuwwmmsma

uan IG]EI GDP 11’IFJ 2Q26 281802 +1.9% y-y ANINAAIAAIA ﬂmd’lﬂ’lliﬂ?ﬂﬂ%ﬂﬂdﬂﬂ% 2Q26 ﬁ?%“»‘ﬁmﬂﬂ’ﬂﬂ'lﬂ Lta 3a
!M‘H:ﬂ"l5‘].]5‘1Jﬂ5~3\l'1mﬂ’15ﬂ']15"11%(§lE’)'al’lﬂLﬂN dmsuaslszing N%L‘ﬁaﬂﬂiﬁﬂ °{ILi&lNEl%ﬂa'lEll,Law(ﬂa'lﬂtLi\‘l\ﬂ%ﬂElE]%ad
‘Ii']ﬂaﬂﬂ']’l&llailﬂ‘ﬂ Fed mﬁumanmmwumu lﬁ’l‘{i\‘]‘ﬂEIBEILWN%’I“%ﬂﬂG‘YI%ﬂaiJiI‘%‘%N’I 1%%1\17] SET gIUNIIA? &I’I‘Ylﬂia‘ﬂ
75-99% SMIUNANDUUNKYDY ZEAL %HGI\‘]LLGIGI%‘]J aiﬂ%ﬂiﬂﬂ +19.3% 19 +41. 0% vs SET TRI ‘YI 33.5% (Ex 1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Sustain -0.3% 8.4% 81% 19.3% 4.00
Quality 0.0% 7.8% 77% 241% 4.00
Dynamic -02% 102% 122% 32.3% 2.00
Target 08% 11.7% 186% 41.0% 1.00
SET TRI 0.3% 75% 146% 33.5%
Relative To SET TRI

Model 1w ‘ 3M ‘ 6M ‘

Sustain -0.6% 0.8% -6.4% -14.2%

Quality -0.3% 0.3% -6.9% -94%
Dynamic -0.5% 2.7% -2.4% -1.1%

Target 0.6% 4.2% 41% 7.5%

Source: ttb wealth, *Note: auaUNaaaLLNG LﬁaLﬁuuﬁunammmﬁﬂm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
140 - Target SET TRI
130 - f
120 - 4
110 -
100 1
90 -
80 -
70 -
60 T . r
Jan-24 Nov-24 Sep-25 Aug-26
Source: ttb wealth
Ex 1.3: Sustain & Sustain+
Key Ratio 2026F 2027F 2028F
EPS Growth (%) 94 6.5 7.7
PE (x) 114 10.7 9.8
EV/EBITDA (x) 52 438 45
P/BV (x) 3.2 3.0 2.8
Div yield (%) 5.6 5.9 6.3
ROE (%) 15.3 19.3 19.6
Portfolio Weight (%) Portfolio Turnover 182.0%
Equity (%) 82%|% Buy 87.5%
Cash (%) 18% (% Sell -94.4%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2026F 2027F 2028F
EPS Growth (%) 21.9 171 15.2
PE (x) 237 18.3 15.0
EV/EBITDA (x) 16.3 12.5 10.2
P/BV (x) 6.2 5.1 42
Divyield (%) 34 3.8 43
ROE (%) 17.9 22.0 227
Portfolio Weight (%) Portfolio Turnover 110.9%
Equity (%) 86%|% Buy 55.3%
Cash (%) 14%|% Sell -55.6%

Source: ttb wealth estimates

Note: msmmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
IRH m‘ﬂunaawu imﬂuluwaimmu
Note:  %Buy L8z %Sell mmmmuunmmammmﬂu

Key Ratio 2026F 2027F 2028F
EP S Growth (%) 122 10.3 10.1

PE (x) 15.2 13.2 11.9

EV/EBITDA (x) 8.8 7.8 7.0

P/BV (x) 35 3.3 3.0

Div yield (%) 42 46 5.1

ROE (%) 15.5 19.5 19.9

Portfolio Weight (%) Portfolio Turnover 209.3%
Equity (%) 70%|(% Buy 90.5%
Cash (%) 30%|% Sell -118.9%
Ex 1.6: Target & Target+

Key Ratio 2026F 2027F 2028F
EP'S Growth (%) 20.2 19.5 13.7

PE (x) 244 18.4 15.4

EV/EBITDA (x) 17.9 14.0 11.7

P/BV (x) 5.4 45 37

Divyield (%) 3.1 35 3.9

ROE (%) 15.9 19.2 19.9

Portfolio Weight (%) Portfolio Turnover 339.5%
Equity (%) 95% (% Buy 171.0%
Cash (%) 5%|% Sell -168.5%

Source: ttb wealth estimates
Note:  As of 17 Aug 2026
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code M°|;"ait'i‘g;tar % F:If Znt'/t)
ASP-THGEQ-A *% 29.1 459 151 208 400 (3.5) (264) (10.1) (8.0)  28.1 1.3 2.0
TDSThaiESG-A n.a. 14.9 45.8 18.4 24.8 44.8 na 4.8 na na 16.2 22 3.0
TDSFOCUS-A ok kK 15.5 433 210 231 433 141 741 16 (5.4) 17.4 2.1 2.7
TISCODS ok ke k 11.1 420 208 222 424 139 72 17 (55) 177 2.0 2.7
TLEQ-SELECT * 8.9 420 188 221 367 (6.1) (22.7) (154) (19.4) 192 1.7 3.2
TLEQ-THAICG * kK 9.2 419 185 227 432 31 (74) (99) (147) 144 24 3.2
SCBEQUALA * % 10.6 397 192 204 363 23 (156) (40) (17.5) 186 1.6 2.7
TLDIVFOCUS ok 11.3 395 187 218 401 63 (6.0) (41) (7.0) 155 23 3.2
FP EQ DIV ok ke k 14.1 3941 165 242 466 100 27 (31) (52) 147 26 1.6
TLDIVEQ-D * kK 11.0 386 187 215 393 62 (58) (41) (72) 157 2.2 3.2
SCBMSE * kK 13.7 385 232 225 277 05 (27.1) 51 (192) @ 222 1.0 3.1
VFOCUS-D * Kk 53 378 92 174 388 36 (11.3) (22) (127) 195 1.7 1.6
B-SMEQ *k 6.9 375 226 224 346 (50) (24.9) (143) (11.2) 20.0 14 2.1
BCAP-TEACTOR * kK 14.6 372 124 206 434 102 (0.7) 24 (98 153 24 1.0
UVALUE-DIV-LD * % 237 374 89 166 377 30 (121) (23) (135 195 1.7 2.1
BCAP-TEQ *% 11.6 368 115 159 368 1.6 (21.8) 27 (105) 196 1.6 1.2
SCBTHAICGA ko k 15.0 367 94 156 336 101 (20) 44 (7.0) 195 1.5 2.1
KKP SM CAP * kK 15.1 366 244 214 319 21 (162) (70) (167) 187 1.5 2.7
ES-THAICG * ok kK 10.8 363 61 145 376 76 (53) 26 (121) 206 1.6 1.6
FP LARGE SSF *% 36.6 360 131 197 366 25 (139) (36) (123) 1658 1.8 1.6
LHTHAIEQ-A * kK 10.9 359 119 177 352 (0.9) (24.2) (0.8) (10.2) 182 1.7 3.0
TLMSEQ-A ek 12.2 358 194 198 263 (84) (29.7) (125) (20.1) 214 1.0 3.2
K-SELECT-A(D) * % 6.1 358 99 147 336 (22) (185) (120) (143) 215 1.4 2.0
ES-SMARTBETA * Kk 9.9 357 106 153 347 48 (10.7) 20 (132) 197 1.6 2.1
TEF *kk 78.9 35.7 78 148 330 35 (13.4) 0.3 (13.8) 21.2 14 1.6
1st Quartile Average 0 - 209 361 128 173 353 27 (114) (24) 157 18.8 1.5
2nd Quartile Average 0 . 157 323 105 147 330 26 (93) (1.3) 174 18.0 1.3
3rd Quartile Average 0 - 187 303 102 133 309 1.8 (100) (1.0  17.0 17.8 1.4
4th Quartile Average 0 . 160 244 106 107 235 01 (11.3) (3.5) 184 16.6 1.3

Source: Morning Star, Bloomberg As of 17 Aug 2026

Note: nanauununasunuiuinenwue (lasliTw LTF, RMF uaz ETF) utd Quartile i 1-4 91nauaudfige-utiga
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth securities public company limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other
persons without our written consent. Investors should use this report as one of many tools in making their investment decisions since ttb wealth securities
may seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of
interest that could affect the report's neutrality.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have
no interest in the offered securities as of the date of issuance.
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Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight”
is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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