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Market Commentary

Global

Global equities were volatile in June, as
hawkish Fed repricing and the ECB
rate hike weighed on sentiment. US
markets held up, supported by Al
momentum, while Asian markets saw
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Asian ex-Japan faced sharp volatility in
June, with the KOSPI triggering circuit
breakers several times amid
semiconductor-driven selloffs. Chinese

equities remained under pressure,

A \ ] sharp intraday swings. Oil price while broader regional sentiment was
Equity declines provided some relief to weighed down by hawkish global
nghllght Of the month inflation concerns.

Markets in June were shaped by a

monetary policy and geopolitical
uncertainty.

resurgence in volatility, as strong

US jobs data and persistent Global bonds came under pressure in

June, as stronger US jobs data and

inflation  extinguished  rate-cut

persistent inflation pushed yields higher,
particularly at the short end. The ECB's
surprise rate hike added to the hawkish

expectations. Al-driven momentum g‘
kept US equities broadly positive =
despite the turbulence, and oll

global backdrop, while declining oil

prices declined following the Bonds

prices offered modest relief to longer-

signing of a US-Iran agreement. term inflation expectations.

Source: Amundi Asset Management as of 30/6/2026

Outlook and Positioning

Looking ahead, concerns around Al profitability, valuations and concentration risks are likely to persist. Capex overspending and lacklustre

results remain key risks for US hyperscalers, especially as the recent rally in memory-chip makers may be showing signs of excess. Wellbacked
IPOs can help support the market, but more players and more metrics for assessing the Al space will increase the scrutiny of current leaders and
could drive broader diversification. Against this backdrop we still see growth holding, but not strongly enough to offset rising macro costs and
broadening price pressures.

How to handle the portfolio

Well-balanced and highly diversified portfolio, mindful of the valuations of risk assets as well as geo-political uncertainty.

Well-balanced allocation to equities with exposure to both US and International equities. In the US, focus is
on sectors and companies which should see continuous earning growth and benefit from the new Trump
administration policies but we stay away from equities where valuations do not reflect fundamentals.
Across International markets, there is compelling investment cases in some parts of the European market
and some countries like Korea and Japan.

Bonds

In Fixed Income, we express a more positive views on US Treasury yields and duration as we see early

Anolysis

signs of US economy weakness. We remain very mindful of very tight corporate credit spreads, which

were almost at record lows, just started to widen and, for us, do not compensate appropriately
bondholders. We however find value in other part of the US fixed income markets, notably in high-quality
Agency MBS, which provide an enhanced yield above Treasuries for no additional credit risk. Finally, we
see value in selective emerging market debt countries and tactically allocation as warranted.

Source: Amundi Asset Management as of 30/6/2026
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Eastspring Ultimate Global Allocation Series (ES-ULTIMATE GA)

ES-ULTIMATE GA1 ES-ULTIMATE GA2 ES-ULTIMATE GA3
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Source: Eastspring Asset Management (Thailand) as of 30/6/2026
Asset Allocation
m Equity m Equity m Equity
Hm Fixed Income Hm Fixed Income B Fixed Income
Liquidities Liquidities Liquidities
Equity 35.0% Equity 52.7% Equity 65.0%
Fixed Income 52.1% Fixed Income 35.3% Fixed Income 23.0%
Liquidities 13.0% Liquidities 12.0% Liquidities 12.0%
Total 100.0% Total 100.0% Total 100.0%
Equity: Region Allocation
North America 25.2% North America 38.6% North America 49.6%
Emerging Countries 4.0% Emerging Countries 5.7% Japan 5.9%
EMU 3.3% Japan 4.6% Emerging Countries 5.2%
Japan 1.2% EMU 1.9% EMU 21%
Europe ex-EMU 0.9% Europe ex-EMU 1.2% Europe ex-EMU 1.3%
Asia ex-Japan 0.4% Asia ex-Japan 0.7% Asia ex-Japan 0.9%
Fixed Income: Rating Allocation
Investment Grade 32.5% Investment Grade 22.0% Investment Grade 10.0%
High Yield 0.9% High Yield 1.1% High Yield 0.4%
NR (ex. ELNs) 10.4% NR (ex. ELNs) 1.6% NR (ex. ELNs) 1.0%

Source: Amundi Asset Management as of 30/6/2026

Historical fund performance is expressed in Thai Baht. The performance data shown are calculated from the net yields of newlyacquired financial instruments and
does not include costs incurred. The performance data covers the full 12-month period of the respective calendar year. The product does not include a
performance guarantee or financial return guarantee. Furthermore, past performance is not a guarantee nor a reference for expectations of current or future
performance and returns. It does not guarantee that the investor can expect the results shown.

Disclaimer: This fund is not fully hedged against foreign exchange risk, therefore investors may incur a loss or gain from exchange rates / or may have an ending
balance that is lower than the original principal invested ¢ Past performance is not a guarantee for future performance e Investment in a fund is not the same as a
cash deposit since funds contain risks; the investor may have an ending balance that is higher or lower than the original principal invested or may not receive
redemption payment settlement according to the stated schedule or may be unable to successfully redeem units as ordered. Before making an investment
decision, the investor should review the fund prospectus carefully. Familiarize oneself with the product’s characteristics, terms regarding financial returns and
risks before investing / This document should be reviewed in conjunction with the Fund Factsheet. To obtain further information or the fund prospectus,
please contact Eastspring Asset Management Thailand Tel. 1725 www.eastspring.co.th
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