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General overview
Tech-heavy sectors and political risks weigh on EM equities

Multi asset 1mo 3mo YTD 1yr 3yr  5yr Commodity prices continue to surge
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> Energy prices surged significantly, driving broad commodity gains.
Tightening global supply conditions, geopolitical tensions and
ongoing energy supply concerns kept crude oil and broader
resource benchmarks strong.

> Surprisingly, fixed income assets experienced a broad recovery
following sell-offs earlier in the autumn, despite fears of higher
inflation led by the rising price of oil, and higher labor input costs.

MSCl World {UH, EUR) |3,7% |16.7% | 15.9% lg,]% > Emerging market equities sold off sharply, as weakness in tech

' ; supply chains, regulatory scrutiny and regional political risks
Cash (EUR] , 0.2k 0.6 | 185 I LIk I 29% weighed down key EM indices. Developed market equities were
Clobal high yield (H, EUR) 00% 1206 0Tk 0 02% Fam flat, consolidating their recent gains.
MSCI Wortd local currenc 08k 086 I & I o4 ‘1'7% > Gold declined, sharply impacted by liquidity demands and rising
MSCIWorld (H, EUR) 0.9%  10.5% I 10.2% I 08% W0 real yields. Conversely, global real estate bounced back strongly,
Emerging Markets (UH, EUR) 64%  §-2.6% I19 I 17.9% ‘0.1% benefiting from lower real yields and improved risk appetite in
Gold (USD) 66% (4% q07% | 32% 0% property sectors.
Emerging Markets (L() 4% 61% |13 0% | 15.0% B22.8%

Past performance is no guarantee of future results. The value of your investments may fluctuate

Indices are unmanaged, and one cannot invest directly in an index. They do not reflect any fees, expenses or sales charges. The investment returns are denominated in stated currency, which may be a foreign currency other than USD and HKD
(“other foreign currency”). US/HK dollar-based investors are therefore exposed to fluctuations in the US/HK dollar / other foreign currency exchange rate. Performance figures for periods longer than one year (3yr and 5yr) are annualized. All returns
are net of fees with dividends reinvested. UH means unhedged. H means hedged. LC means local currency. Source: Robeco, Bloomberg. All market data to 30 October 2026 unless mentioned otherwise.
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Robeco multi-asset views
Investment Solutions multi-asset strategy positions (50:50 portfolio)

Underweight Overweight We maintained our risk-on stance but increased hedging in Europe

> Our multi-asset portfolios maintained their long global equity
positions during a seasonally weak period, still favoring the US,

US Equity T )
: due to continuing strong earnings and the Al theme. *
urope
Pacifc Equity > We continue to believe that rate expectations in Europe are too
M Eaui high, given the economic headwinds and increased risk around
quity

the French political and debt outlook.
Gov't Bonds*
> We remain cautious on oil, as we cannot predict the likelihood of

Investment Grade .
a future ‘deal’ to reopen the Strait of Hormuz and secure energy

High Yield exports from the Gulf.
Commodities . . . .

> We switched our high-yield hedging from the US to Europe as the

Gold Eurozone debt market looks more vulnerable. In addition, we

EMD added to our US dollar holdings, funded by selling euros, as rate

differentials compressed.
Cash
Property * Please note that a 50:50 multi-asset strategy involves risks,
including the potential loss of capital. Overweight positions in
4% 2% 104 8% 6% A% 2% 0% 2% 4% 6% 8% 10% 12% 14% equities, particularly in US markets or specific themes like Al, may
e s e oos ource: Rabeco expose the portfolio to higher volatility and sector-specific

downturns

Past performance is no guarantee of future results. The value of your investments may fluctuate.
For illustrative purposes only. This is the current overview as of the date stated above and not a guarantee of future developments. It should not be assumed that any investments in sectors, markets, regions, themes, market cap, or countries
identified were or will be profitable. Source: Robeco, Bloomberg. All market data to 30 October 2026 unless mentioned otherwise.
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Theme of the month
Rhapsody in blue for stock pickers after Democratic sweep of US midterm elections

Bi-partizan cooperation could improve in the next two years Alaska and Mississippi yet to declare, so can get worse for Republicans

U.S. midterm election results 2026 )
US Senate D 54:44 R US House D 254:162 R Governor D 28:20 R atl

> The Democrats won control of both houses of Congress (the
‘blunami’) after voters railed against the Republican party policy
approach to the higher cost of living and the Iran war.

> Despite the Democrats controlling the House of Representatives
and the Senate from January, the president still retains a veto over
legislation. So, it will be difficult to fully push their agenda. But
they could limit fiscal expansion, while brinkmanship over the
looming debt ceiling adds risk. However, we believe that
eventually a deal will be done by Republicans in order not to spoil
chances their chances in the presidential election due in 2028.

> The main new risk is a data-center pauses at state level, especially
in Texas and Kansas, where new projects may face stricter controls
around energy and water use. In the short term, investors

* Special

received the news as being negative for semiconductors and Al Map  Cartogram  Table — Ll et

#ZF2 No race aEE i
infrastructure, speeding up the deleveraging of recent weeks.

Source: Robeco, BBC.

Past performance is no guarantee of future results. The value of your investments may fluctuate.
Source: LSEG Datastream, Robeco, November 2026. Note: Charts represent the historical average performance of the S&P 500 (total return) and the trade-weighted US Dollar Index (DXY), as well as the average change in the 10-year US Treasury
yield, across all US midterm election cycles from 1970 to 2022. Past performance is not a reliable indicator of future results. Source: Robeco, Bloomberg. All market data to 30 October 2026 unless mentioned otherwise.
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Theme of the month
Rhapsody in blue for stock pickers after Democratic sweep of US midterm elections

Equity returns are being driven by earnings and sentiment Post midterm sessions turn out well for investors

% US equity and trade wgtd US$ post midterm
30
> A slower buildout of cloud capacity weakens the Al adoption 25
trade, though there is enough momentum in the broader 20
economy for recent stock market rotation to continue. 15

10

> Credit spreads remain the bell weather for financing the Al build-

out. The slower build-out can ease short-term capital raising ° _//

demands, but the delay of future revenue realization increases 0
pressure on business models.

™M 3M 6M 12M 24M

S&P 500 DXY

> Equity markets are treating the midterm result as a clearing event,
and history suggests that equities perform well when the US

Congress and president are from different sides of the aisle. et . . I
-2
> Diversification away from the narrow focus on Al is seen creating a o

bps US treasury yield post midterm

(=] =]

-40
stock picker’s market, looking for the winners and losers in each 50
-60
-70
-80
-90
-100

sector, as the market dispersion broadens.

o 10Y yield A bp

Note: Charts represent the historical average performance of the S&P 500 (total return) and the trade-
Past performance is no guarantee of future results. The value of your investments may fluctuate. weighted US Dollar Index (DXY), as well as the average change in the 10-year US Treasury yield, across
Source: Robeco, Bloomberg. All market data to 30 October 2026 unless mentioned otherwise. all US midterm election cycles from 1970 to 2022. Past performance is not a reliable indicator of future
results Source: LSEG Datastream, Robeco, November 2026
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Economy
Decelerating domestic activity, accelerating exports

Tightening financial conditions, better US jobs data

PMI remains firmly in an uptrend

> Global growth remains robust, with JP Morgan's global

53 - - 53
- manufacturing PMI remaining in expansion at 52.6 in October.
Leading global cycle indicators like South Korean exports have not
, rolled over yet, and signal the expansion has room to grow.
52 - - 52

> Export growth numbers in China surprised to the upside,
accelerating to 36.3% (y-o-y) in September. The trade surplus

- widened. With exports carrying growth, the pressure on Chinese

o1+ - o1 policymakers to step up fiscal stimulus is reduced, even as the

' domestic economy is still lackluster. The official PMI slipped back

into contraction at 49.3, while the more export-oriented private

0. o PMI remained firmly in expansion at 52.0.

> |n the US, the Fed held off on an October rate hike, signaling that
conditions have tightened since their September meeting. Yet, a
December hike seems on the cards. Non-farm payrolls surprised to
the upside with a strong 165,000 number, but wage growth appears
to remain stuck and fell 10 bps to 3.1%. Thus, despite signs of the

_ wage premium for job movers increasing recently, the overall US

48 labor market is not materially tightening.

49 - - 49

48

. . . . : . . . .
2024 2025 2026
= JP MORGAN PMI: MANUFACTURING : Global World International

Saurce: LSEG Datastream, Robheco

Source: Robeco, LSEG Datastream. All market data to 30 October 2026 unless mentioned otherwise.
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Economy
Earnings are the swing macro factor now

US tech capex is leading the way Another Middle East flare-up could derail expansion

150 > While US unemployment fell to 4.1%, an additional 335,000

150
] people worked part-time for economic reasons, so the figures are
not as rosy as the headline employment growth suggests. Still,
with the breadth of jobs growth expanding across sectors, real
100_' 100 wage growth should start to move upward. In the meantime,

nominal wage growth at 3%, with nominal GDP growth above 6%,
keeps labor costs at a level that accommodates the profit cycle.

> Resilient earnings delivery in turn could see capex starting to
50'_ u“ 30 broaden out beyond the Al ecosystem. The recent drop in real
yields could be an additional tailwind.

> The risk for the cycle remains an unwarranted tightening of
0 -0 financial conditions and a narrowing of earnings breadth which
' u makes the Al capex engine stall. A major sell-off in US equities on
' the back of this could disproportionally hit US consumers, as
consumption growth has become reliant upon the wealth effect

50 b L () relative to the income effect. Another flare-up of tensions in the
1985 1990 1995 2000 2005 2010 2015 2020 2025 Middle-East could keep a lid on real wage growth for longer and
=== 1Y % change of WORLD-DS Technology - CAPEX (Datastream Worldscope) .. . .
=== 1Y % change of WORLD EX US-DS Technology - CAPEX (Datastream Worldscope) further limit spendlng power for lower income households.
Recession

Source: LSEG Datastream, Robeco

WORLD-DS Technology and WORLD EX US-DS Technology represent the Datastream Worldscope technology sector indices, tracking capital expenditures (CAPEX) of constituent companies globally and globally excluding the US, respectively. rey
shaded areas indicate US recession periods as defined by the National Bureau of Economic Research (NBER). Source: Robeco, Bloopaberg. All market data to 30 October 2026 unless mentioned otherwise.

7 Multi-asset market outlook RO B E CO



Important information

Bloomberg

The following are trademarks and service marks of Bloomberg Finance L.P., a Delaware limited partnership, or its
subsidiaries: BLOOMBERG, BLOOMBERG ANYWHERE, BLOOMBERG MARKETS, BLOOMBERG NEWS, BLOOMBERG
PROFESSIONAL, BLOOMBERG TERMINAL and BLOOMBERG.COM: Absence of any trademark or service mark from
this list does not waive Bloomberg's intellectual property rights in that name, mark or logo. All rights reserved.

J.P.Morgan

Information has been obtained from sources believed to be reliable, but J.P. Morgan does not warrant its
completeness or accuracy. The Index is used with permission. The Index may not be copied, used, or distributed
without J.P. Morgan’s prior written approval. Copyright 2026. JPMorgan Chase & Co. All rights reserved.

MSCI

Source: MSCI. The MSCl information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for or a component of any financial instruments or
products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation
to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data
and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or
prediction. The MSCI information is provided on an "as is" basis and the user of this information assumes the entire
risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to
compiling, computing or creating any MSCI information (collectively, the "MSCI Parties") expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-
infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting
any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental,
punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)
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Important information — Capital at risk

This information refers only to general information about Robeco Holding B.V. and/or its related, affiliated and
subsidiary companies (“Robeco”), Robeco's approach, strategies and capabilities. This is a marketing communication
solely intended for professional investors, defined as investors qualifying as professional clients, who have
requested to be treated as professional clients or who are authorized to receive such information under any
applicable laws. Unless otherwise stated, the data and information reported is sourced from Robeco, is, to the best
knowledge of Robeco, accurate at the time of publication and comes without any warranties of any kind. Any
opinion expressed is solely Robeco’s opinion, it is not a factual statement, and is subject to change, and in no way
constitutes investment advice. This document is intended only to provide an overview of Robeco's approach and
strategies. It is not a substitute for a prospectus or any other legal document concerning any specific financial
instrument. The data, information, and opinions contained herein do not constitute and, under no circumstances,
may be construed as an offer or an invitation or a recommendation to make investments or divestments or a
solicitation to buy, sell, hold or subscribe for financial instruments or as financial, legal, tax, or investment research
advice or as an invitation or to make any other use of it. All rights relating to the information in this document are
and will remain the property of Robeco. This document may not be copied or used with the public. No part of this
document may be reproduced or published in any form or by any means without Robeco's prior written permission.
Robeco Institutional Asset Management B.V. has a license as manager of UCITS and AlFs of the Netherlands
Authority for the Financial Markets in Amsterdam.

Parts of the marketing material may involve the use of Al-assisted tools to support the creation and review of
marketing materials. These tools are designed to help ensure greater consistency and efficiency. All outcomes are
reviewed by human evaluators.

Australia

This document is distributed in Australia by Robeco Hong Kong Limited (“RHK”) (ARBN 156 512 659). RHK is exempt
from the requirement to hold an Australian financial services license under section 911A(2)(ep) of the Corporations
Act 2001 (Cth) in respect of the financial services it provides. RHK may only provide financial services to wholesale
clients under that exemption. RHK is regulated by the Securities and Futures Commission under the laws of Hong
Kong, which may differ from Australian laws. This document is distributed only to “wholesale clients” within the
meaning of the Corporations Act 2001 (Cth). It is not intended for distribution or dissemination, directly or
indirectly, to any other class of persons. This document is not intended for public distribution in Australia.

Hong Kong

This document is issued by Robeco Hong Kong Limited, which is regulated by the Hong Kong Securities and Futures
Commission (“SFC”). The contents of this document have not been reviewed by the SFC. Investment involves risks.
This information does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation for any
security.
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Robeco US is wholly owned subsidiary of ORIX Corporation Europe N.V. (“ORIX”), a Dutch Investment Management
Firm located in Rotterdam, the Netherlands. Robeco US is located at 90 Park Avenue, 21st Floor, New York, NY
New Zealand 10016.

In New Zealand, this document is only available to “wholesale investors” within the meaning of clause 3(2) of
Schedule 1 of the Financial Markets Conduct Act 2013 (‘FMCA’). This document is issued by Robeco Hong Kong
Limited which does not have a place of business in New Zealand. © Q2/2026 Robeco

Singapore

This information is for informational purposes only and should not be construed as an offer to sell or an invitation to
buy any securities or products, nor as investment advice or recommendation. The contents of this document have
not been reviewed by the Monetary Authority of Singapore (“MAS”). Robeco Singapore Private Limited holds a
capital markets services licence for fund management issued by the MAS and is subject to certain clientele
restrictions under such licence. An investment will involve a high degree of risk, and you should consider carefully
whether an investment is suitable for you.

Switzerland

Robeco Switzerland Ltd is licensed by the Swiss Financial Market Supervisory Authority FINMA as a manager of
collective assets.

United Kingdom

This information is provided by Robeco Institutional Asset Management UK Limited, 30 Fenchurch Street, Part Level
8, London EC3M 3BD, registered in England no.15362605. Robeco Institutional Asset Management UK Limited is
authorised and regulated by the Financial Conduct Authority (FCA — Reference No: 1007814).

us

This document may be distributed in the US by Robeco Institutional Asset Management US, Inc. (“Robeco US”), an
investment adviser registered with the US Securities and Exchange Commission (SEC). Such registration should not
be interpreted as an endorsement or approval of Robeco US by the SEC. Robeco B.V. is considered “participating
affiliate” and some of their employees are “associated persons” of Robeco US as per relevant SEC no-action
guidance. Employees identified as associated persons of Robeco US perform activities directly or indirectly related
to the investment advisory services provided by Robeco US. In those situations, these individuals are deemed to be
acting on behalf of Robeco US. SEC regulations are applicable only to clients, prospects and investors of Robeco US.
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