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Global Market and Currency Outlook

Beneath the Lull

Elevated inflation appears largely locked in for the near term, with the market reaching a
consensus on the start of a new rate hike cycle. The trajectory beyond will be dominated
by the timing and resolution of the U.S.-Iran conflict. Central banks are closely monitoring
potential second-round effects, particularly the risk of a wage-price spiral. Any clear signs
of workers demanding wage increases to offset rising living costs could quickly trigger a
renewed selloff in global bond markets.

Foreign exchange markets typically experience reduced turnover during the World Cup,
which should keep near-term volatility relatively subdued. Meanwhile, sustained
investment demand from the Al boom in U.S. equities continues to support the dollar,
limiting its downside. The UK Prime Minister’s future hangs in the balance, but the leading
candidate Andy Burnham has already signaled resistance to being “in hock to the bond
market,” reinforcing investor skepticism over fiscal discipline following the Truss episode.
This political overhang is likely to keep the pound capped. Investors are also scrutinizing
how the Takaichi government intends to fund its supplementary budget — a vote of no
confidence in its fiscal management. With monetary easing and fiscal expansion both set
to continue, the yen is expected to remain under pressure. In China, the property sector
has yet to stabilize, retail consumption and fixed-asset investment remain sluggish. Given
that backdrop, exports will remain the primary growth driver, supported by strong global
demand for Al-related and new energy products. That strength in exports should provide
the underlying support for further appreciation of the RMB.

Source: Shanghai Commercial Bank Limited

Asset Managers’ Corner — JPMorgan Asset Management

1Q26 Asian earnings: Can tech sustain this rally?

Leading technology names continue to outshine given their robust earnings growth.

Asian equity performance has been remarkable. Despite elevated geopolitical tensions in the Middle East and the asymmetric energy impact on Asian economies, the
setback to Asian equity markets proved short-lived. A sharp rebound since the ceasefire announcement has driven an outsized 16.3% year-to-date return in U.S. dollar
(USD) terms, outperforming most other developed market equities. Leading technology names continue to outshine given their robust earnings growth. Over
three-quarters of the MSCI AC Asia Pacific Index’s market cap have reported 1Q26 earnings, and according to our earnings tracker’, the top three tech names are on
track to contribute 30.5 percentage points of the 53.6% year-over-year (y/y) earnings growth for Asian equities. Beneath this headline strength, however, a beat-miss
ratio of 44%-t0-27% relative to consensus estimates points to a potential broadening of earnings momentum. In this note, we explore recent earnings results from an
industry perspective, assess the durability of the technology-led rally, and consider the outlook implications for the broader Asian equity opportunity set.

Bottleneck to neck

Leading names in the artificial intelligence (Al) hardware value chain delivered another strong set of above-estimate results, with earnings more than doubling y/y. As
in the prior quarter, signs of strained capacity remain apparent—if not more so. Across most earnings calls, management teams increasingly stressed that industry
supply is expected to be outstripped by surging Al demand and that the emerging adoption of agentic Al will likely exacerbate the shortage. Whether for foundries,
where tight supply for advanced logic chips (3-nanometer and below) is expected to persist through 2027, or for memory, where more customers are entering multi-year
contracts despite a further 85%-98%?2 increase in prices over the quarter. Overall, industry dynamics continue to point to a persistent supply-demand imbalance. And
crucially, despite ongoing efforts by emerging Chinese names to develop domestic capabilities, the competitive edge for these leading hardware makers remains intact,
with the technological gap unlikely to be closed in the near term—suggesting well-protected profitability. Coupled with continuous advancement of leading-edge logic
chips and the next generation of high-bandwidth memory, the combination of renewed technological leadership and structural shortage continues to bode well for
leading tech companies in the region.

Importantly, earnings strength is not exclusive to this handful of leaders. An industry-wide shortage has incentivized companies to increase capital expenditure and
expand production capacity to capture surplus demand. This has translated into higher orders and shipments across semiconductor production equipment (SPE)
manufacturers, from wafer coaters and dicers to chip testers. With Asia holding over 80%, 70%, and 55%? of market share in these respective segments, most of this
upstream demand has been retained within Asian markets. That said, with some SPE names beginning to report elevated order backlogs, signs of further bottlenecks

are emerging.

More than memories and semis

Al-led earnings strength extends beyond the semiconductor industry. Within Al data
centers, traditional electrical and hardware components are also essential to the
infrastructure —from power electronics, liquid cooling, and energy storage systems to
networking solutions, factory automation systems, and capacitors. The acceleration in Al
data center build-outs has fueled additional demand for these hardware and industrial
names in Asia, lifting earnings growth. Notably, a growing number of suppliers have
signaled plans to gradually raise production capacity in the coming year, reflecting
expectations for this demand to remain a structural tailwind.

Even in materials, earnings appear to be asymmetrically lifted by Al-related metals—from
complex materials such as CCL* to basic metals such as aluminum, copper, and lithium.
While Chinese names have likely also benefited from the ongoing anti-involution
campaign, the global Al capex cycle is increasingly being felt through these far-upstream
segments, beginning to translate into sustained growth for select base metal miners and
underpinning a full vertical of Al-led demand.



Capex and paychecks

As a growing range of companies and sectors become earnings-reliant on the Al upcycle, increasing emphasis is being placed on the pace at which downstream
hyperscalers can monetize the high levels of Al capex and investments. While earnings momentum may appear to have slowed for Chinese hyperscalers this quarter,
updates on Al development remain positive. Al capabilities are being increasingly monetized through Al-embedded services such as automated marketing, direct cloud
services, and Model-as-a-Service (MaaS) revenue.

The upward revisions to capex guidance are also encouraging and suggest increased visibility and confidence among Chinese hyperscalers in Al monetization, posing
a continued tailwind for the Al supply chain.

Investment implications

Following the sharp valuation re-rating in Asian equities, a continued rally would need sustained upward revisions to earnings growth. Market dynamics have delivered
accordingly, with consensus estimates now pointing to 36.8% and 18.1% earnings growth in 2026 and 2027, respectively. The focus has therefore shifted to delivery
against these expectations, and the strong 1Q results have proven reassuring on this front. That said, as market concentration in leading names continues to intensify,
investors should remain mindful of heightened volatility risks—particularly from potential unwinds of increasingly crowded positions. As Al advancement progresses—
from agentic Al to the next wave of innovation—demand is expected to outpace supply across a broader set of key inputs in the Al supply chain. This broadening
dynamic suggests investors may be better served by looking beyond the headline names and toward the wider Al value chain, spanning equipment, components, and
metals. Such positioning would still capture the structural tailwinds of the Al upcycle while offering more diversified portfolio exposure.

Sources: JPMorgan Asset Management. Information is as of 20th May 2026 latest available data.

1. Analysis is based on the MSCI AC Asia Pacific index and includes quarterly reporting companies only (approx. 80%-85% market cap). Earnings refer to GAAP net income. Estimates based
on FactSet consensus data. Index-level figures are in USD terms, which are based on FactSet’s average exchange rates for reported numbers or exchange rates as of consensus dates for
estimated numbers, while regional market-level figures are in local currency terms, which are override to local market currency instead of listing exchange currency. Beat-miss ratios are based
on a 5% margin. Data reflect most recently available as of 20/05/2026.

2. Source: TrendForce. Conventional DRAM estimated to have increased by 93-98% qg/q, NAND estimated to have increased by 85-90% q/q.
. Source: Tokyo Electron Annual Report 2011, BCG Matrix, Advantest Investors Guide 2026.
4. CCL refers to Copper Clad Laminate which is the foundational base material used to manufacture Printed Circuit Boards.
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Prospects for Hong Kong Stocks in the Third Quarter

A Balancing Act Between Policy and Liquidity; Hong Kong Stock
Valuations Remain Reasonable

In the second quarter of 2026, the Hong Kong stock market staged a low-level rebound, temporarily buoyed by easing geopolitical risks, such as the US-Iran conflict.
After touching a seven-month low of 24,203 points at the end of March, the Hang Seng Index bounced back. However, lacking subsequent positive catalysts, the index
faced resistance around the 26,800 level in mid-May and retreated once again. Currently, the performance of the three major indices has fallen back: the Hang Seng
Index fell by a cumulative 1.8% in January—May 2026, while the Hang Seng China Enterprises Index and the Hang Seng Tech Index dropped by 5.5% and 11.5%
respectively —underperforming the major A-share indices in the China Mainland.

Looking ahead to the third quarter of this year, the Hong Kong stock market is entering a balancing act between "policy and liquidity." While the market remains focused
on the implementation of mainland stimulus policies and progress in the stabilization of the real estate sector, it also faces multiple external challenges. The policy path
of the newly appointed US Federal Reserve Chair remains unclear, which, compounded by elevated energy costs driven by the Middle East situation, may delay rate cut
expectations. Furthermore, mega IPOs in the US and the "World Cup effect" could divert hot money from the market, increasing market liquidity pressures. Against this
backdrop, the interim corporate earnings results to be released in August and the intensity of corporate share buybacks will likely serve as the core fundamental drivers
determining the direction of Hong Kong stocks.

From a valuation perspective, as of the end of May 2026, the Hang Seng Index's forward
P/E for 2026 stood at 11.2 times, slightly below its 10-year average of 11.6 times. The 2027
forward P/E further drops to approximately 10 times, indicating that valuations remain
within a reasonable range. On the technical front, after hitting a high of 28,056 points at the
end of January this year, the Hang Seng Index underwent a correction and tested a
provisional bottom at 24,203 points in March. Although it followed overseas markets to
rebound in the second quarter, rallies were capped by resistance around the 26,800 level.
In the third quarter, the index is expected to build support at lower levels and seek
stabilization; however, a breakthrough above the 28,000 threshold will require the
coordination of positive catalysts. On the downside, taking the full-year 2025 daily average
close of approximately 24,077 points as a reference, the key watershed level for this
quarter can be set around 24,000 points.

In terms of sector focus, sectors benefiting from government policy support—such as
semiconductors, Al applications, and software/hardware segments—are expected to
maintain their medium- to long-term industrial upgrade trends and deserve a place on the
watchlist. In addition, investors may consider focusing on defensive sectors with stable
cash flows and attractive dividend yields—such as telecommunications and utilities—to
enhance portfolio resilience against risks.

Source: Shanghai Commercial Bank Limited



Shanghai Commercial Bank 2026 Q2 Top 10 Best-Selling Funds*

2025 2024 2023 2022 2021 3-Year
Product Fund Fund YTD Calendar | Calendar | Calendar | Calendar | Calendar - 3-Year
Risk Inception AUM! Cumulative Year Year Year Year Year Volatility? Sharpe
Rating Date’ ($m) Returns? (%) | Returns® | Returns® | Returns’ | Returns’ | Returns’ %) Yy Ratio?
(%) (%) (%) (%) (%) ?
Allianz Asian Multi
Income Plus - AM/dis/ 3 17/5/2010 UsD 209 28.85 1943 11.07 -2.96 -16.34 -5.21 13.55 1.22
uUsb
BNP Paribas Funds USD
Short Duration Bond 2 14/2/2025 UsD 166 101 N/A N/A N/A N/A N/A N/A N/A
Classic RH AUD MD
Fidelity Funds - Global
Multi Asset Growth
& Income Fund 3 30/10/2006 | USD 150 10.48 N/A N/A N/A N/A N/A N/A N/A
A-MCDIST(G) - USD
Goldman Sachs Global
Multi-Asset Income
Portfolio - Base (Acc) 3 18/3/2014 USD 692 3.53 10.94 791 1241 -12.86 9.9 6.92 0.82
usD
JPMorgan Asia Equity
High Income Fund - mth/ 4 15/6/1981 usD 2,879 18.2 28.05 5.97 N/A N/A N/A 13.46 141
HKD
Pictet HK - Pictet
Strategic Income - P/ 3 30/9/2016 | USD 3,261 24.84 18.07 13.76 17.51 -22.2 10.17 14.32 121
USD/dm
Ping An of China Select
Investment Fund Series
- Ping An Hong Kong 1 10/4/2024 | HKD 1,071 0.8 248 N/A N/A N/A N/A N/A N/A
Dollar Money Market
Fund Class M (Acc) HKD
Ping An of China Select
Investment Fund Series
- Ping An Money Market 1 30/3/2021 | USD 5,539 15 438 5.51 5.5 1.98 N/A 0.23 1.05
Fund Class P (Acc) USD
Schroder Asian Asset
Income Fund - A/RMB 3 27/6/2011 | HKD 17,778 18.38 12.92 6.46 0.58 -14.41 6.15 1112 112
Hedged/Dis
Schroder ISF Hong Kong B B B B
Equity - A/acc 4 9/8/2002 HKD 6,746 247 25.55 511 14.99 12.46 11.07 19.8 0.24

Fund Risk Level is classified into 5 categories (1. Low / 2. Low to Medium / 3.Medium / 4. Medium to High / 5. High).

Source: Allianz Global Investors Asia Pacific Limited, BNP Paribas Asset Management Asia Limited, FIL Investment Management (Hong Kong) Limited, Goldman Sachs Asset
Management (Hong Kong) Limited, JPMorgan Funds (Asia) Limited, Pictet Asset Management (Hong Kong) Limited, Ping An of China Asset Management (Hong Kong) and Schroder
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Investment Management (Hong Kong) Limited as of 30 Apr 2026.
Source: Bloomberg.

* *“SCB 2026 Q2 Top 10 Best-Selling Funds” lists the top 10 best-selling funds among all funds
distributed by Shanghai Commercial Bank Limited (the “Bank”) during 1 Apr 2026 to 15 Jun 2026,
based on the total subscription and switching amount (in HKD or equivalent) for each fund. The Top
10 Best-Selling Funds shown in the table are sorted by ascending alphabetical order, without
reference to the total subscription amount involved for each fund. Result of the Top 10 Best-Selling
Funds is provided for information and reference only and is not intended to constitute any
investment advice or opinion. The funds referred to in this document constitute only a portion of the
funds that are available for distribution from the Bank and references to such funds in this document
do not constitute recommendations over any other fund available from the Bank.

* The data used to calculate the year to date cumulative returns are as of 31-May-26.

Fund inception date refers to the fund’s first share class inception date.

* Shanghai Commercial Bank Limited Product Risk Rating ("Product Risk Rating") is assigned by the
Bank to each distributing investment fund in a scale of 1 to 5, with 1 indicating the lowest risk
category and 5 being the highest. Product Risk Rating of each investment fund is assigned by the
Bank according to its product features and corresponding risk factors. The categorization results
may be different from those provided by the respective fund houses. The Bank may revise the
Product Risk Rating assigned to an investment fund from time to time without prior notice. For more
information on the Product Risk Rating and the respective investment preference, please visit your
nearest Shanghai Commercial Bank Limited branch.

Volatility is a statistical measure of risk. The above 3-year volatility has been annualised for
comparison and is calculated by using the annualised standard deviation of the monthly returns
during 1 Jun 2023 to 31 May 2026.

Risk relative to return of fund can be measured by 3-year Sharpe Ratio. Sharpe Ratio at the table
above is a measure of the fund’s performance against the 3-month US Treasury bill rate (risk free
investment return), adjusted for risk. A relatively high positive ratio indicates that the fund has a
relatively high risk-adjusted return historically. Data is calculated by using the monthly investment
returns from 1 Jun 2023 to 31 May 2026.

In respect of each relevant fund, the returns were calculated based on the principle of NAV-to-NAV
of the relevant fund, with reinvestment of all dividends (if any). Only the funds that have an
investment track record of at least 6 months as of the information captured date will have their
percentage returns displayed.

Certain funds may have significant exposure in financial derivatives instruments. Risks associated
with these instruments include among other risks, counterparty risk, credit risk and liquidity risk.
Such exposure may lead to a higher risk of loss of all or part of the invested capital.

The returns are denominated in relevant fund currency (which may be foreign currency). Investors
may be exposed to exchange rate fluctuations which may cause the value of investments to go up
or down. The value and income of your investment can fall as well as rise and you may suffer a loss.

The fund(s) mentioned above has been authorized by the Securities and Futures Commission in
Hong Kong (the "SFC"). SFC’s authorization is not a recommendation or endorsement of a fund nor
does it guarantee the commercial merits of a fund or its performance. It does not mean the fund is
suitable for all investors nor is it an endorsement of its suitability for any particular investor or class
of investors. The information herein contained has not been reviewed by the SFC.



Investment Risk Disclosure

* The following risk disclosure statement cannot disclose all the risks involved and does not take into

account any circumstances that are unknown to the Bank. Investment involves risks. Securities,
Investment fund are investment products. The price of investment products may go up or down, and
may become valueless. It is as likely that losses will be incurred rather than profit made as a result of
buying or selling investment products. Any past performance figures shown are not indicative of
futures performance. Part of the investment may not be able to liquidate immediately under certain
market situation. Customers should refer to relevant offering documents for detailed information,
including but not limited to Risk Disclosures, prior to any investment subscription. The products
described herein may not be suitable for all people. The decisions to invest are made by customers
and customers should not invest in investment products unless the intermediary selling them has
explained to them that the product is suitable for them having regard to customers’ financial situation,
investment experience and investment objectives. Customers should not make any investment
decisions based on this document alone. Customers must make their own assessment of the
information provided in this document. Customers should carefully consider whether any investment
products or services mentioned herein are appropriate for them in view of their financial situations,
investment experiences and investment objectives. If customers have any doubt about this
document or any relevant offering document, they should consult their own independent advisers on
the legal, regulatory, tax, investment and financial implications of the investments (including but not
limited to estate duty and withholding tax and other tax obligations which may arise from local or
foreign investment) as they deem appropriate to ensure that they understand the nature of the
investments in order to consider whether the investments are suitable investments for them.

Investment Risk in Securities: The prices of securities fluctuate, sometimes dramatically. The price of
a security may move up or down, and may become valueless. It is as likely that losses will be
incurred rather than profit made as a result of buying and selling securities. Investment involves risks.
Any past performance figures shown are not indicative of futures performance. Part of the investment
may not be able to liquidate immediately under certain market situation. Customers must ensure to
read and understand the information of Shanghai and Shenzhen Connect A-shares trading of the
Bank including relevant details, trading rules, risk, fees, restriction and notices before investing in
Shanghai and Shenzhen Connect A-shares trading.

Investment Risk in Trading Futures Contracts or Options: The risk of loss in trading futures contracts
or options is substantial. In some circumstances, customers may sustain losses in excess of their
initial margin funds. Placing contingent orders, such as "stop-loss" or "stop-limit" orders, will not
necessarily avoid loss. Market conditions may make it impossible to execute such orders. Customers
may be called upon at short notice to deposit additional margin funds. If the required funds are not
provided within the prescribed time, their position may be liquidated. Customers will remain liable for
any resulting deficit in their account. Customers should therefore study and understand futures
contracts and options before customer’s trade and carefully consider whether such trading is suitable
in the light of their own financial position and investment objectives. If customers trade options
customers should inform themselves of exercise and expiration procedures and their rights and
obligations upon exercise or expiry.

Investment Risk in investment funds: The prices of investment funds fluctuate, sometimes
dramatically. The price of an investment fund may go up or down and may become valueless. It is as
likely that losses will be incurred rather than profit made as a result of buying and selling investment
funds. Investment involves risks. Any past performance figures shown are not indicative of futures
performance. Part of the investment may not be able to liquidate immediately under certain market
situation. Customers should refer to relevant investment fund offering documents for detailed
information, including but not limited to Risk Disclosures, prior to any investment fund subscription.
Customers should carefully consider whether any investment products or services mentioned herein
are appropriate for them in view of their financial situations, investment experiences and investment
objectives. Please refer to explanatory memorandum or relevant materials of the fund for further
information. The subscription of investment fund is subjected to prevailing regulatory requirements
and restrictions and relevant terms and conditions of the Bank. The Bank acts as a distributor of the
funds managed by fund housed and the funds are the product of the third party fund houses. For
distribution of funds — in respect of an eligible dispute (as defined in the Terms of Reference for the
Financial Dispute Resolution Centre in relation to the Financial Dispute Resolution Scheme) arising
between the Bank and the customers out of the selling process or processing of the related
transaction, the Bank is required to enter into a Financial Dispute Resolution Scheme process with
the customers; however any dispute over the contractual terms of the product should be resolved
directly between the third party fund house and the customers.

Investment Risk in Bonds: Bonds are investments products and not bank deposits, nor should it be
treated as time deposit or a substitute. It is not protected by the Deposit Protection Scheme in Hong
Kong and involve risks, including the possible loss of the principal amount invested. Customers
should be aware of the risk of exchange rate fluctuations for bonds denominated in non-local
currency, which may cause a loss of principal. Unless specified, these investments are not
guaranteed by the Bank. The prices of bonds fluctuate, sometimes dramatically. The price of bonds
may go up or down and may become valueless. It is as likely that losses will be incurred rather than
profit made as a result of subscribing and redeeming bonds. Investment involves risks. Any past
performance figures shown are not indicative of future performance, which the Bank does not
guarantee the existence of a secondary market for bonds. Part of the investment may not be able to
liquidate immediately under certain market situation. Customers should refer to relevant bonds
offering documents for detailed information, including but not limited to Risk Disclosures, prior to any
bonds subscription.

Investment Risk in Virtual assets related products: The continuing evolution of virtual assets and how
this may be affected by global regulatory developments. The legal uncertainty on whether virtual
assets can be regarded as “property” under the Law. There are difficulties in verifying the ownership
of virtual assets. Virtual assets related products have price volatility, potential price manipulation on
trading, lending or other dealing platforms. There’s lack of secondary markets for certain virtual
assets, and most trading, lending or other dealing platforms and custodians of virtual assets are
presently unregulated. Transactions are subject to counterparty risk and risk of the loss of virtual
assets, especially if held in “hot wallets”, hacking and technology-related risks, new risks which may

arise from investing in new types of virtual assets or market participants’ engagement in more
complex transaction strategies. For virtual asset futures contracts, the risks of the underlying virtual
assets may be magnified in trading virtual asset futures contracts by the speculative nature of the
underlying virtual assets and the leverage inherent in futures contracts, and the difficulty of valuing
the underlying virtual assets poses significant challenges for investors in reliably valuing virtual asset
futures contracts.

Exchange and RENMINBI Currency Risk: Foreign currency investments are subject to exchange rate
fluctuations which may result in losses. The fluctuation in the exchange rate of foreign currency may
result in losses in the event that customer converts the foreign currency into Hong Kong dollars or
other foreign currencies. If the investment is denominated in a foreign currency or invest in assets
denominated in a currency other than the base currency, you may face an exchange rate risk or
exchange controls or any other restrictions which the return or amount you receive after redemption
may be reduced. The fluctuation in the exchange rate of foreign currency may result in losses in the
event that customer converts the foreign currency into Hong Kong dollars or other foreign currencies.
If RENMINBI is involved in the investment product(s), offshore RENMINBI exchange rate will be
quoted. The offshore RENMINBI exchange rate may be at a premium or discount to the exchange
rate for onshore RENMINBI and there may be significant bid and offer spreads. RENMINBI is subject
to exchange rate risk, RENMINBI is currently not freely convertible. Customers should be aware that
they can conduct conversion of RENMINBI through bank accounts, for which it is subject to the
requirements specified by the Relevant Authorities from time to time (the requirements may amend
from time to time without any prior notice) the requirements specified by the Bank and/or the RMB
position and commercial decisions of the Bank at that moment.

The information of this document has not been reviewed by the Securities and Futures Commission
of Hong Kong or any regulatory authorities in Hong Kong.

Important Notice / Disclaimer:

This document is issued and solely owned by the Bank. This document is for general information
and reference only and does not constitute any offer, solicitation, invitation, advice or
recommendation to subscribe, trade, redeem or sell for any deposits or investments. No
representation, guarantee or other assurance as to the outcome of any investment has been made
or will be given to you by or on behalf of the Bank.

This document contains information from third party, which may be incomplete or simplified.
Although the information herein contained is obtained or compiled from sources the Bank believes
to be reliable, it has not been independently verified. The Bank cannot and does not represent or
warrant the accuracy, validity, reliability, timeliness or completeness of any such information
(whether in whole or in part), and accepts no liability for any loss or damage howsoever arising from
or in reliance upon the whole or any part of such information or opinions (unless due to the
negligence or wilful default of the Bank, the Bank's authorised officers, employees or agents). The
Bank reserves the right to amend all or any part in this document, which all views, forecasts and
estimates constitute judgments made before the publication date, and are subject to change without
further notice. This document contains certain statements that may be deemed as forward-looking
statements involving risks and uncertainties. Customers should be aware that actual results may
differ materially from those projected, estimated, assumed or anticipated in any such
forward-looking statements due to different factors, risks and economic situation. The opinions
expressed are those of the featured speakers/analysts, which is for reference only and do not
represent the Bank's view.

The information herein contained may not be reproduced, quoted, distributed, disclosed or
published (whether in whole or in part) in any media for any purpose without prior express written
consent from the Bank. The Bank accepts no liability for any loss arising from or in reliance upon
such information or contents. This document is not intended for distribution to, or use by, any person
or entity in any jurisdiction or country where such distribution would be contrary to the laws or
regulations.

The Bank and its affiliates or subsidiaries, and/or their officers, directors, agents and employees
may have positions in and may trade for their own account in all or any of the foreign currencies,
securities or investments mentioned in this document. Companies within the Bank may have
provided investment services or underwritten in relation to these securities. Commission or other
fees may be earned by the Bank in respect of the services provided by them relating to these
securities or investments.

In case of any inconsistency between the Chinese and English versions of this investment
newsletter, the English version shall prevail.

Conflicts of Interest Disclosure:

The Bank and its affiliates or subsidiaries, and/or their officers, directors, agents and employees
may have positions in and may trade for their own account in all or any of the securities or
investments mentioned in this document or engage in any trading activities or have any financial
interests in relation to the subject ETFs. Also, they may have business or other relevant
relationships with the subject ETFs and/or the management company of the ETFs. The Bank may
have provided investment services or underwritten in relation to these securities. Commission or
other fees may be earned by the Bank respect of the services provided by them relating to these
securities or investments.

Customer Service Hotline:

2818 0282

www.shacombank.com.hk

Issued by Shanghai Commercial Bank Limited
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