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FULCRUM Source: S&P Global, Fulcrum Asset Management LLP. The chart shows the Purchasing Managers Index data until June 2026. World is the aggregate of US, Euro Area, UK, Japan, and China. The grey
shaded period indicates the COVID-19 shock.



Charts2and 3
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Source: Fulcrum Asset Management LLP. The LHS chart shows Fulcrum’s real-time estimate of underlying activity growth rates in the US, derived from a Bayesian Dynamic Factor model that employs time-

varying trends, stochastic volatility and automatic outlier detection procedures. The blue line represents the model’s median estimate while the dark and light green bands represent the model’s 68% and
FULCRUM  90% confidence intervals, respectively. The dashed black line is the model’s real-time estimate of the long-run trend in GDP growth. The RHS chart shows Fulcrum'’s real-time probabilistic assessment of 3

different economic outcomes over the next 12 months for the US, where a recession is defined as 2 consecutive quarters of negative GDP growth and a strong expansion is a sustained period of GDP

growth above the recent historical average (see Antolin-Diaz, Drechsel, & Petrella, 2024). As of 2026-07-07.



Charts 4 and 5
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Source: Fulcrum Asset Management LLP. The LHS chart shows the Brent Crude oil price in USD per barrel until 2026-07-07 and thereafter projections in a baseline and two alternative scenarios. The RHS
FULCRUM chartshows the year-on-year headline PCE inflation paths given the respective oil price scenarios. Dark and light red bands represent the model’s 68% and 90% confidence intervals, respectively.
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S&P 500 Bull Phases since 1928

100%
Current
80%
TopDedlo .
60% . :
Top Quartile
40%
20%
: Bottom Quartile
A 2 T aadiin mohiiliben. A ... “‘.\.f.—,._-f"‘.'“"".
0% ey - e -
-20%
-40%
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct
< > < > < > <

Year 1 Year 2 Year 3 Year 4

A FULCRUM Source: Goldman Sachs. The chart shows the S&P 500 price developments for four-year periods since 1928.



Charts 7,8 and 9
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Source: KOSPI Composite Index, PHLX Semiconductor Index, Micron Technology, Inc. As of 2026-07-07.



Disclaimer

This content is provided for informational purposes and is directed to clients and eligible counterparties as defined in Directive 2011/61/EU (AIFMD) and Directive 2014/65/EU
(MIFID Il) Annex Il Section | or Section Il or an investor with an equivalent status as defined by your local jurisdiction. Fulcrum Asset Management LLP (“Fulcrum”) does not produce
independent Investment Research and any content disseminated is not prepared in accordance with legal requirements designed to promote the independence of investment
research and as such should be deemed as marketing communications. This document is also considered to be a minor non-monetary (‘MNMB’) benefit under Directive
2014/65/EU on Markets in Financial Instruments Directive (‘MiFID II') which transposed into UK domestic law under the Financial Services and Markets Act 2000 (as amended).
Fulcrum defines MNMBs as documentation relating to a financial instrument or an investment service which is generic in nature and may be simultaneously made available to any
investment firm wishing to receive it or to the general public. The following information may have been disseminated in conferences, seminars and other training events on the
benefits and features of a specific financial instrument or an investment service provided by Fulcrum.

Any views and opinions expressed are for informational and/or similarly educational purposes only and are a reflection of the author’s best judgment, based upon information
available at the time obtained from sources believed to be reliable and providing information in good faith, but no responsibility is accepted for any errors or omissions. Charts
and graphs provided herein are for illustrative purposes only. The information contained herein is only as current as of the date indicated, and may be superseded by subsequent
market events or for other reasons. Some of the statements may be forward-looking statements or statements of future expectations based on the currently available information.
Accordingly, such statements are subject to risks and uncertainties. For example, factors such as the development of macroeconomic conditions, future market conditions, unusual
catastrophic loss events, changes in the capital markets and other circumstances may cause the actual events or results to be materially different from those anticipated by such
statements. In no case whatsoever will Fulcrum be liable to anyone for any decision made or action taken in conjunction with the information and/or statements in this press release
or for any related damages.

Reproduction of this material in whole or in part is strictly prohibited without prior written permission of Fulcrum Copyright © Fulcrum Asset Management LLP 2026. All rights
reserved.
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