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GROWTH

The US economy remains relatively resilient, supported
by recent data and its status as a net oil exporter.

Hiring has slowed as companies focus on efficiency
rather than expansion.

Consumer spending dipped temporarily, but the One, Big,
Beautiful Bill Act (OBBBA) tax refunds should help
support growth ahead.

Europe is more exposed to higher energy prices and
world growth than the US, which increase growth risks.
Higher energy costs are weighing on household spending
and squeezing company profits.

As a result, growth remains vulnerable to further energy
shocks, and outlook uncertain.

China’s growth is stable but uneven, with a lower target of
4.5 to 5 percent reflecting a focus on sustainability rather
than speed.

Domestic spending remains weak, so exports continue to
play an important role in supporting growth.

Across Asia, countries will be faced with lower growth.
while China/HK and Singapore offers relative stability.

Japan’s outlook has become more uncertain as higher oil
prices raise costs across the economy.

Elevated energy costs could weigh on business profits
and slow growth in the near term.

Over time, continued government spending is expected to
help support economic activity.

INFLATION

Higher oil prices may lift inflation in the short
term.

The impact is likely to be more manageable in
the US than elsewhere.

Softer demand and a cooling jobs market should
help keep price pressures in check.

Energy costs are pushing up everyday living
expenses.

Inflation remains elevated due to
energy prices.
Weaker demand
inflation.

imported

limits the risk of runaway

Inflation pressures in China is welcomed to move
it out of its dis-inflation regime. However, much of
Asia remain relatively challenged with higher
energy and food prices.

While China is less exposed to global energy
shocks, higher oil and gas prices still pose risks
for some industries.

Higher oil prices are raising inflation risks through
energy and import costs.

Ongoing government spending is likely to add
some upward pressure on prices over time.
Overall, inflation is expected to trend higher, but
not sharply.

Oil prices could stay high if conflicts in the Middle East disrupt supply, putting pressure on inflation and growth.
Ongoing inflation concerns and questions around central banks actions may lead to more interest rate swings and higher yields.
Further weakness in Markets could be triggered by rerating of valuations across Al-tech companies if earnings growth slows.

All data are sourced from Lion Global Investors as of 31 March 2026, unless otherwise stated.
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The Federal Reserve (Fed) is taking a wait and see
approach, as the board is divided on rates action.
The Fed has dual mandate to promote maximum
employment and price stability, and could look
through near term inflation caused by energy.
Keeping the job market stable remains the priority.

The market is now expecting European Central
Bank (ECB) to hike interest rates 2 x this year.
Policymakers are cautious after the 2022 energy
shock.

Fiscal policies expand for higher defense spending.
ECB has a primary mandate of price stability.

China still has policy room to support growth if
needed, including lowering borrowing costs or
easing bank requirements.

Policy remains focused on long term investment in
technology and productivity, rather than large scale
consumer stimulus.

Across Asia, policy outlook has shifted, ready to
fight higher energy and food prices

Despite a weak yen, uncertainty favors caution.
The central bank is more likely to keep rates on
hold in the near term with an upward bias.



SENSIBLE CONSIDERATIONS

At A Glance Legend: Outlook Negative Neutral Positive .
Outlook Valuation Valuation = Expensive Fair *LIONGLIBALSAYS
Global Neutral Expensive The impact on growth, inflation, and supply chains depends on how long the conflict lasts and how severe supply

disruptions become. With outlook uncertain, the risk reward for equities remains unappealing for now

US is better placed to cope with higher oil prices, with flexible policies. So far, markets have reacted without much

US Fositive ST capitulation, leaving equity valuations still elevated compared with history

Europe Negative Expensive | Lack of energy independence leaves the region more vulnerable to energy price shocks

Supportive monetary and fiscal policy are positive for Asia, however the longer the Straits of Hormuz stays closed,

AT PEE R e FOSINE el the high energy prices and input costs of key material will impact production and consumption

Higher oil prices are raising costs, squeezing profits, and increasing near term growth uncertainty despite ongoing

Japan Negative Expensive government support
Outlook Valuation
: . Domestic reflation offers tentative stabilization, but the Iran war is a wildcard. While China is better insulated from
China Neutral Fair . . .
oil shocks, a prolonged conflict could undermine the export recovery needed to meet growth targets
South Korea Neutral Cheap Uniquely positioned in a mul’flpolarl world with a pro_-market pres_ldent; however, as a major oil importer, surging
energy costs from Hormuz disruption pose a meaningful headwind
. . . A structural beneficiary of the Al capex super-cycle, but rich valuations and elevated energy import costs from the
Taiwan Negative Expensive . - .
Iran conflict leave limited margin of safety
India Negative Fair India sources a significant share of its crude from the Gulf, exposing it to fuel inflation and rupee pressure

MAS-driven liquidity tailwinds and a shareholder value enhancement drive remain intact; as a global trade and

SIMEEEe HOEIME SRR financial hub, Singapore is better positioned than most to intermediate capital flows re-routed around the conflict
Malaysia Neutral Expensive | Higher oil prices offer some support as a net energy exporter, but limited domestic drivers keep the outlook neutral
Thailand Negative Expensive  Iran war's impact on tourism costs and energy import bills, further weighing on an already fragile growth outlook

Vietnam Positive Fair The long-term structural story remains intact, though near-term vulnerability to oil price inflation

Outlook

Singapore Positive Positive in the Singapore bond market due to its relatively defensive nature
Asia Positive The US interest rate component of USD Asian bonds are pricing in no cuts for 2026, making them attractive.

Short Duration Positive High quality credit will give additional carry which would help to cushion any further rise in yield

Valuation based on Price-to book ratio. All data are sourced from Lion Global Investors as of 31 March 2026, unless otherwise stated.
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South/

Liquidity Fixed Income Growth Income Developed Regional North Asia Southeast Asia Thematic Gold
. . LionGlobal All - . . .
. LionGlobal Short LionGlobal All Infinity Global LionGlobal LionGlobal . . . - LionGlobal
LIL?nSlﬁtb aILSr%D Duration Bond Seasons Fund Seg?;):;ali;nd Stock Index Asia Pacific Japan Growth LlonGllz?Jt;adl it LloRnéFrhg.llPFS_ Singapore Physical
q y Fund** (Standard) (Distribution) Fund** Fund** Fund** Trust Fund** Gold Fund
. LionGlobal . LionGlobal All - . Lion-OCBC LionGlobal
SUNElEElEe Singapore Naelckalgl Seasons Fund Iy s LllonGIobaI LionGlobal LionGlobal Securities | Singapore Physical
Money Market Seasons Fund 500 Stock China Growth ) .
Fund Investment Grade (Growth) Growth Index Fund** Fund** Taiwan Fund Malaysia Fund Hang Seng Gold ETF USD
u Bond Fund (Distribution) TECH ETF Class
Lion-OCBC
. . LionGlobal All - . Securities
Fund q y Inc%nrw)e Fund** Standard Fund Asia Fund Korea Fund Thailand Fund |Singapore Low| Financials
(Decumulation) Carbon ETF | Dividend Plus
ETF
. . Lion-China . : .
LionGlobal USD LionGlobal Short LionGlobal All Merchants Lion-Nomura Lion-China
Enhanced Liquidit Duration Bond Fund Seasons Fund Emeraing Asia Japan Active LionGlobal Merchants CSI
A Uiy (Active ETF SGD Growth Sele%t |?1 dox | ETF (Powered | IVEUERITNN Dividend Index
Class)* (Decumulation) ETE by Al)* ETF
Lion-BIBDS Islamic LionGlobal Asia Lion-OCBC
Enhanced Liquidity Bond Fund Securities China
Fund ondrun Leaders ETF

*Actively managed ETF **CPFIS Funds: LionGlobal Short Duration Bond Fund Class A SGD (Dist), LionGlobal Singapore Fixed Income Investment Class A SGD, Infinity Global Stock Index Fund SGD,

Infinity Global Stock Index Fund Class C SGD, Infinity U.S. 500 Stock Index Fund SGD, Infinity U.S 500 Stock Index Fund Class C SGD, LionGlobal Asia Pacific Fund SGD, LionGlobal China Growth

Fund SGD, LionGlobal Japan Growth Fund SGD, LionGlobal Japan Growth Fund SGD-Hedged and LionGlobal Singapore Trust Fund SGD.
This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. It is for information only, and is not a recommendation, offer or solicitation for the purchase or sale of any
capital markets products or investments and does not have regard to your specific investment objectives, financial situation, tax position or needs. You should read the prospectus and Product Highlights
Sheet of the relevant fund which are available and may be obtained from Lion Global Investors Limited (“LGI”) or any of its distributors, for further details including the risk factors and consider if a fund is
suitable for you and seek such advice from a financial adviser if necessary, before deciding whether to invest in the fund. Applications for units in our funds must be made on forms accompanying the
prospectus. Investments in our funds are not obligations of, deposits in, guaranteed or insured by LGI or any of its affiliates and are subject to investment risks including the possible loss of the principal
amount invested. The performance of a fund is not guaranteed and the value of units in a fund and the income accruing to the units, if any, may rise or fall. Past performance, payout yields and payments as
well as any predictions, projections, or forecasts are not necessarily indicative of the future or likely performance, payout yields and payments of a fund. Any extraordinary performance may be due to
exceptional circumstances which may not be sustainable. Dividend distributions, which may be either out of income and/or capital, are not guaranteed and subject to LGI’s discretion. Any such dividend
distributions will reduce the available capital for reinvestment and may result in an immediate decrease in the net asset value of the fund. Any references to specific securities are for illustration purposes and
are not to be considered as recommendations to buy or sell the securities. It should not be assumed that investment in such specific securities will be profitable. There can be no assurance that any of the
allocations or holdings presented will remain in the fund at the time this information is presented. Any information (which includes opinions, estimates, graphs, charts, formulae or devices) is subject to
change or correction at any time without notice and is not to be relied on as advice. You are advised to conduct your own independent assessment and investigation of the relevance, accuracy, adequacy
and reliability of any information or contained herein and seek professional advice on them. No warranty is given and no liability is accepted for any loss arising directly or indirectly as a result of you acting on
such information. The fund may, where permitted by the prospectus, invest in financial derivative instruments for hedging purposes or for the purpose of efficient portfolio management. The Fund's net asset
value may have a higher volatility as a result of its narrower investment focus to a limited geographical market or single region or primarily Gold (as defined in the prospectus), when compared
to funds investing in global or wider regional markets, or when compared to broadly diversified international stock funds or more diversified portfolios. LGI, its related companies, their directors
and/or employees may hold units of a fund and be engaged in purchasing or selling units of a fund for themselves or their clients. This publication is issued in Singapore ©Lion Global Investors® Limited
(UEN/ Registration No. 198601745D). All rights reserved. LGl is a Singapore incorporated company, and is not related to any corporation or trading entity that is domiciled in Europe or the United States
(other than entities owned by its holding companies). All data are sourced from Lion Global Investors as of 31 March 2026, unless otherwise stated.
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