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At Finnomena, nearly 11,000 followers have

entrusted our strategies with Bt11,000+ million

All Weather Str~tegy Portfolio
wasnﬂa@nwsaﬂnm@m =01a10

astotz.com 14 May 2026
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STOTZ INVESTMENT RESEARCH

Finnomena.

Andrew Stotz, PhD, CFA

A responsibility we take
very seriously
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TLAWSRMEF has already attracted Bt215 million
since its inception on 17 Dec 2025 FVMR INVESTING

A.STOTZ INVESTMENT RESEARC

Finnomena.

Andrew Stotz, PhD,

_ Itis based on the same All
Weather Strategy that is
available at Finnomena,
but executed through US-
listed ETFs

_ A. Stotz Investment
Research is a research
provider to Talis
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A. Stotz All Weather Strategies FVMR INVESTING

Performance review of our A. Stotz All Weather Strategies
WW?2.5 and how oil still runs the world
How our strategies are positioned for this

14 May 2026



we are here...

To build weal

m
i




d’

.over the Iong term '

Not in just one month




We aim to deliver reasonable returns, with

reasonable risk, for an unreasonably long time

astotz.com

14 May 2026
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Finnomena.

Andrew Stotz, PhD, CFA

Our aim is to create
strategies that perform
over many decades
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Our allocation strategies are:

* Global — Invests globally, not only Thailand

* Long-term — Gains from long-term equity
return while trying to reduce the damage
during equity market downturns

* Diversified — Diversified globally across asset

classes, regions, countries, sectors, factors,
and companies

astotz.com

14 May 2026
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Andrew Stotz, PhD, CFA
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Our goal is to deliver steady returns over the
long run FVMR INVESTING

A.STOTZ VESTN RESEAR

Indices' total return, rebased to 100 at launch

220 -+ L
—All Weather Strategy F-Ln nomena.
200 4 —All Weather Alpha Focus
—All Weather Inflation Guard
180 4 Starting point Andrew Stotz, PhD, CFA
Past performance should not be taken as an indication or guarantee
of future performance, and no representation or warranty, expresse
160 . or imtplie:, is made regard(ijng futlr:re per:‘otrmance. e ’
140
120
100
80 T T T T T T

Feb-19 May-20 Jul-21 Sep-22 Dec-23 Feb-25 May-26

Sources: A. Stotz Investment Research, LSEG. Notes: The strategies’ performance is calculated from the funds’ NAV, which is after

14 May 2026
aStOtz'com management fees but does not consider sales charges, e.g., front-end fees. Price data as of 8 May 2026. Y
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For 2026YTD, the strategies have performed as
expected, with AWAF on top

Fund's total return after mgt fee, rebased to 100 —AWS

123 —AWAF
—AWIG
118.9
118 A
116.8
113 -
108 - / : A\ I
| 105.2
\ N
103 -
LY
f
98 -
Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.
93 T T T T T T T

31-Dec  19-Jan 5-Feb 24-Feb 13-Mar 1-Apr 20-Apr 7-May

Sources: A. Stotz Investment Research, LSEG. Notes: The strategies’ performance is calculated from the funds’ NAV, which is after

14 May 2026
aStOtz'com management fees but does not consider sales charges, e.g., front-end fees. Price data as of 8 May 2026. Y
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Finnomena.

Andrew Stotz, PhD, CFA

AWS is in the middle

AWIG has had the lowest
return but also the lowest
volatility
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Over the past 12 months, AWS and AWAF have

returned almost the same FVMR INVESTIN

A.STOTZ INVESTMENT RE

SEARCH

Fund's total return after mgt fee, rebased to 100 —AWS

— [ ]
140 - AWAF F
— AWIG 136.6 tnnomena.
136.0
135 -
L
130 -
-
. ‘ Andrew Stotz, PhD, CFA
125 - (0 v\
115 -~ g
y -~ 112.5
1
110 - oy
//
>
105 N M\’
/Q’!" =/ \‘”
100 T Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.
95 T T T T T
May-25 Jul-25 Oct-25 Dec-25 Feb-26 May-26
P Py
S : A. Stotz Investment R h, LSEG. Notes: The strategies’ perf is calculated from the funds’ NAV, which is aft ,,,./( L INVESTMENT
aStOtZ.COm n?aur:szZment?eant\)ﬁtsdmogsnotesczanrscider sales c%:rsges,Z.Sg.tafrzgr:te—senze;ezrsrﬁ;r?ccsclisa(t:: glsjc?f; M;Oynlozz. e Hen B Ee 14 May 2026 L_/ IJZ’G{““ RESEARCH 11



Both AWAF & AWS have had higher returns than

World equity

Fund's total return after mgt fee, rebased to 100
140 17 —AWS

136.6
— AWAF 136.0
135 1 —AWIG
130 - -=-World equity
. A 1267
125 - ¥ W ¥
(A
Y
120 A S W
[
115 2 N O/ W
- 'YW J ) \
N 7 W 112.5
v’ g v
110 - SN e
,I\“e ) /
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5 YA A"
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', N v N
100 T Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.
95 T T T T T
May-25 Jul-25 Oct-25 Dec-25 Feb-26 May-26
Sources: A. Stotz Investment Research, LSEG. Notes: The strategies’ performance is calculated from the funds’ NAV, which is
astotz.com after management fees but does not consider sales charges, e.g., front-end fees. World equity is KKP Passive Global Equity- 14 May 2026

Hedged. Price data as of 8 May 2026.
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Finnomena.
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The compound annual growth rate (CAGR) is one

way we look at performance FVMR INVESTIN

A.STOTZ INVESTMENT RES

EARCH

Finnomena.

CAGR since inception (%) AWS

Strategy 10.4 Andrew Stotz, PhD, CFA

Benchmark 5.7 |

Global equity 10.0 Since 2019, AWS has
generated an average

Target 6.0

yearly return of 10.4%

' The 60/40 portfolio
returned 5.7% p.a. and
World stocks 10.0% p.a.

' But most importantly, it’s
above our target of 6% p.a.

Past performance should not be taken as an indication or guarantee of future performance, and no
representation or warranty, expressed or implied, is made regarding future performance.

Sources: A. Stotz Investment Research, LSEG.

14 May 2026
aStOtz'com Note: Price data as of 8 May 2026. y
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Since inception, all our strategies have beaten
the target returns we originally set FVMR INVESTING

A.STOTZ INVESTMENT RESEARC

Finnomena.

CAGR since inception (%) AWS AWAF AWIG

>trategy 10.4 20 2 Andrew Stotz, PhD, CFA

Benchmark 5.7 2.6 3.2 |

Global equity 10.0 6.6 12.8 All Strateg"?s have also
beaten their benchmarks

Target 6.0 8.0 4.0

~ Both AWAF and AWS have
also beaten World Equity

Past performance should not be taken as an indication or guarantee of future performance, and no - .
representation or warranty, expressed or implied, is made regarding future performance. Wh | Ie we use be n Ch Ma rkS,

ultimately, we focus on the
target returns

Sources: A. Stotz Investment Research, LSEG. ,,_,.j A INVESTMENT
14 May 2026 )

aStOtz'com Note: Price data as of 8 May 2026. ——;—--.....____‘_________:/‘ RESEARCH 14




TLAWSRMEF has invested for about 5 months and
it is off to a great start! FVMR INVESTING

A.STOTZ INVESTMENT RESEA

Indices' total return, rebased to 100 (Bt)

124 1 —TLAWSRMF 122.3 Finnomena.
—60/40*

119 - —\World Equity
115.5 Andrew Stotz, PhD, CFA

114 -

110.5
109 -

o A‘ W YW /
” N
“ Past performance should not be taken as an indication or guarantee of future performance, and

7
99 no representation or warranty, expressed or implied, is made regarding future performance.
T T T T T T T T

17-Dec 7-Jan 23-Jan 9-Feb 25-Feb 13-Mar 30-Mar 21-Apr 8-May

Sources: A. Stotz Investment Research, LSEG. Notes: *60% Equity (iShares MSCI ACWI ETF), 40% Bonds (Vanguard Total
astotz com World Bond ETF). Both the benchmark and strategy performance are calculated from the funds’ NAV, and denominated in 14 May 2026
* THB. Data as of 11 May 2026.
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Since inception, AWS was up 104.3%
and 54.9% above a 60/40 portfolio FVMR INVESTING

A.STOT ESTH RESEA

Total return, rebased to 100

—60/40*

2043 Finnomena.

200 -
180 - Andrew Stotz, PhD, CFA

160 - 149.4

140 -

120 - /"" ’\’\

7a)

Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.

80 | | | | | | |
Feb-19 Mar-20 Mar-21 Mar-22 Apr-23  Apr-24 Apr-25 May-26

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,
astotz.com SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026
mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 8 May 2026.

100
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Since last revision, AWS was up 8.6%, which was

3.5% above the 60/40 portfolio FVMR INVESTING

A.STOTZ ESTH RESEA

QTD total return (%)

30 4 27.5 -
. Finnomena.
20 A
15 - Andrew Stotz, PhD, CFA
10 -+ . .
5.6 5.1 Like in April 2026, our 25%
5 - I I l l tilt to Asia Pacific ex Japan
; , N . ex China outperformed
(0.8) massively
(5) T Past performance should not be taken as an indication or guarantee of future performance, and .
no representation or warranty, expressed or implied, is made regarding future performance. The World Eq u |ty fu nd

(10)

L
‘0
L/

(TLA-GEQ) also contributed

o ‘(§ ®<<,O’ Sg Q}\o’b &o&\e% Q\@* %006"’ (90\5 to the outperformance
D ¥ & o O N
. QY &S i
Q¥ N & o

v

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND, SCBGLOB

Jﬁ?j~ INVESTMENT

astotz.com before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after mgt fees but 14 May 2026 (Ol Iy ZZ RESEARCH 17
doesn’t consider sales charges, e.g., front-end fees. Price data from 6 March to 8 May 2026. e




Since inception, AWAF was up 46.4%
and 34.1% above a 60/40 portfolio

Total return, rebased to 100

160
150
140
130
120
110
100

90

80

70

—All Weather Alpha Focus
—60/40*

146.4

112.3

J‘ ‘V\,h'u o ¢

Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.

[

Oct-21 Jun-22 Feb-23 Oct-23 May-24 Jan-25 Sep-25 May-26

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,

astotz.com SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026

mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 8 May 2026.

FVMR INVESTIN

A.STOTZ INVESTMEN ESEARCH

Finnomena.

Andrew Stotz, PhD, CFA
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And 12.9% above World Equity, and with lower
drawdown

Total return, rebased to 100 —All Weather Alpha Focus
—60/40*

—\World Equity

150 -~

140 -

130

120

110

100

90

80

70

146.4

133.5

112.3

7

l Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.

Oct-21

astotz.com

Jun-22  Feb-23 Oct-23 May-24 Jan-25 Sep-25 May-26

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,
SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026
mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 8 May 2026.

FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Finnomena.

Andrew Stotz, PhD, CFA
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Since last revision, AWAF was up 9.4%, which
was 4.3% above the 60/40 portfolio FVMR INVESTIN

A.STOTZ INVESTMEN ESEARCH

QTD total return (%)

5s 1275 Finnomena.

24 -
1

16 1 11.9
12 - 9.4 Andrew Stotz, PhD, CFA
7.2
8 - 5.1
4 - I B Like in April 2026, our 22%
4‘ ' ' ' ' IR ! tilt to Asia Pacific ex Japan
(4) (0.8) (1.2) (1.8) 41 ex China outperformed
(8) ~| Past performance should not be taken as an indication or guarantee of future performance, and ( . ) .
(12) - no representation or warranty, expressed or implied, is made regarding future performance. (82) maSS|Ve|y
5 LD * S 5 > The World Equity fund
S & & &S $ I SO Syt R
\QQ’ ,\\,V' N & S qu, ¢°° ,b\,@ %@\ (TLA-GEQ) also contributed
(}”+ V\&\ Q,}-&\o (9\50 K@"’ gz\@ é@} to the outperformance
< N N
S S QIO
\\$ Q@(’
v

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND, SCBGLOB - ( Z/
astotz.com before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after mgt fees but 14 May 2026 L~ . -"" G[{Z__
doesn’t consider sales charges, e.g., front-end fees. Price data from 6 March to 8 May 2026. T —
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Since inception, AWIG was up 24.6%
and 12.0% above a 40/60 portfolio FVMR INVESTIN

A.STOTZ INVESTMEN ESEARCH

Total return, rebased to 100 —All Weather Inflation Guard

130 - —40/60* .
oy Finnomena.

125 -+
120 -

Andrew Stotz, PhD, CFA

115 - 112.6

110 - The strategy has also

experienced less volatility
105 -

100 .“\
95
90 -

Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.

85 | | | | | | |
Jul-22  Feb-23 Aug-23 Mar-24 Sep-24 Apr-25 Oct-25 May-26

Sources: A. Stotz Investment Research, LSEG. Notes: *40% equity (KKP PGE-H), 60% Bonds (KT-BOND, SCBGLOB before 7 March o C} INVESTMENT
2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after management fees but does 14 May 2026 BAEZET FV sz{?:-. :

astotz.com )-Th 8y's p : g y 7L ) RESEARCH 21
not consider sales charges, e.g., front-end fees. Price data as of 8 May 2026. T —




Since last revision, AWIG was up 2.6%, which was

0.8% below the 40/60 portfolio FVMR INVESTING

A TOT NVES EN ESEA

QTD total return (%)

209 . Finnomena.

15 A

10 1

5 I I I 34 26 4 Andrew Stotz, PhD, CFA
I

. [ - 0.1

Our 5% tilt to World Info.
Tech. did well, while our
5% to World Energy

(5) _ Past performance should not be taken as an indication or guarantee of future performance, and (08)
no representation or warranty, expressed or implied, is made regarding future performance.

(10) -
< O & & & @ & © und.erperformed World
<@ O L \° S N < S S Equity
o N SR s O N
6\3\‘ A O@(Q O\b \,8;\0 & \50?’ Commodities, TIPS, and
$o*\ © < &\3\‘ QF © Money Market did better
,56‘?’ than Global Bonds
<
v\\\$ Gold was a drag on

performance
,J( e INVESTMENT
__._._,:__'__________/

) RESEARCH 22

Sources: A. Stotz Investment Research, LSEG. Notes: *40% equity (KKP PGE-H), 60% Bonds (KT-BOND, SCBGLOB before 7 March
astotz.com 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after management fees but does 14 May 2026
not consider sales charges, e.g., front-end fees. Price data from 6 March o 8 May 2026.




We revise our strategies every three months

Current
Revision

!

Mar

astotz.com

Apr

May

We are
here

AV

Next
Revision

Jun

14 May 2026

FVMR INVESTING

A.STOTZ INVESTMENT RESEARC

Finnomena.

Andrew Stotz, PhD, CFA

' So, if you’re about to start
investing in our strategies
or add a significant
amount, you may wait until
the next revision in the first
week of June

 AC )/ INVESTMENT
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A. Stotz All Weather Strategies FVMR INVESTING

Performance review of our A. Stotz All Weather Strategies
WW2.5 and how oil still runs the world
How our strategies are positioned for this

14 May 2026
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Let’s go back to 24 February 2022, when Russia
invaded Ukraine FVMR INVESTING

A.STOTZ INVESTMENT RESEARC

Finnomena.

Published in 2022

Andrew Stotz, PhD,

~ Throughout 2022, we
published global
investment strategy

¥ s A TRl = AT reports, and | talked about
RuS Sla Fnad e =gl World War 2.5 (WW2.5)
' | ' Let’s take a look at what |

invade S Ukraine ‘ said in The United States

won WW?2.5, but who lost?

INVESTMENT
astotz.com 14 May 2026 (74’9 RESEARCH 27
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Russia-Ukraine conflict gave the US an

opportunity to dominate Europe b
* Military — Almost all European countries ]

joined NATO, and the US now controls it Finnomena.
* Political — The weakening of Germany means Published in 2022

Andrew Stotz, PhD, CFA

there is now no dominant power in the EU

* Cultural — US-Russia showdown is
destabilizing Europe through immigration

* Financial — All EU countries exist within the US
dollar framework and are unable to exit

* Energy — The US cut the flow of Russian oil
and gas, which weakens Europe

14 May 2026 1R A INVESTMENT
astotz.com " L/*-I-::)._____t RESEARCH 28




82% of world energy consumption comes from

fossil fuels, Europe at 71% thanks to nuclear FVMR INVESTING
(% of total 2021 energy consumption)
M Fossil fuels  ® Nuclear B Hydro  ERenew Finnomena
100 -
6 . .

N B I Published in 2022

*738 7 Andrew Stotz, PhD, CFA

60 1 Norway 27% from fossil

50 - fuels

40 - Sweden 29%

30 A Finland 47%

ig | Switzerland 47%

] | France 50%

Brazil 53%

Asia Pac. N. Europe CIS Mlddle S & C. Afrlca World
America East America Renewables mainly wind
and solar

/] INVESTMENT
astotz.com Sources: BP Statistical Review of World Energy 14 May 2026 L/ [ ( l'-"f';;f:‘—-- RESEARCH 29




US just knocked out one of its main competitors
for European energy demand

(% of total output) W 2021 Oil and gas production

20 18.5

18 -
16 -
14 -~
12 A
10 -

N B O 0

12.2 12.2

astotz.com sources

: BP Statistical Review of World Energy

14 May 2026

FVMR INVESTING

A.STOTZ VESTN RESEARC

Finnomena.

Published in 2022

Andrew Stotz, PhD, CFA

. *Predicted that Iran was
next

INVESTMENT
Jgg A
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The Russia-Ukraine conflict has encouraged US

dominance over Europe — FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Finnomena.

Published in 2022
Andrew Stotz, PhD, C

_ Russia is the heart of
European energy source

aStOtZ.Com Sources: National Geographic

14 May 2026 f/"‘T/ QOL[L INVESTMENT

) RESEARCH 31



US is not only fighting domestic economic issues

FVMR INVESTING

* Trump escalated US-China tensions™ Finnomena.
* The increased tensions are now shown in the Published in 1Q23

geopolitical landscape Andrew Stotz, PhD, CFA
- Nne- i : : ~ *During his first term
* US-Ukraine-Russia conflict has polarized the ey

world further

* To protect its reserve currency status, the US
is fighting financial “wars” globally

* And has been fighting for oil for decades

14 May 2026 o = At INVESTMENT
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American policy in the Middle East is about oil

FVMR INVESTING

* 1946 Syrian coup d’état likely supported by US _
Finnomena.

Published in 1Q23

Andrew Stotz, PhD, CFA

* 1953 US overthrew Iran’s Parliament leader

* 1980 US supported lraqi leader Saddam
Hussein in his attack on Iran, 8 years of war

* 1991 Gulf War to repel Saddam Hussein’s
invasion of Kuwait

* 2003-2011 Irag war to oust Saddam Hussein

* 2011 military intervention in Libya

* 2015 US fights against ISIS terrorists in Syria

astotz.com 14 May 2026
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Green are oil exporters | ’ Y2
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)uTHl'\‘PACIFIC - - # (USSbn) a % of GDP o'c EA N’ (.i !
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American policy in the Middle East is at risk

* The result of the US WW2.5 on Europe has
brought together the major oil producers:
Russia and the Middle East

* With the main consumers: China and India

astotz.com

14 May 2026

FVMR INVESTING

Finnomena.

Published in 1Q23

Andrew Stotz, PhD, CFA
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China seizes opportunity to consolidate its
position as challenger to the US

* Dec 2022 — Xi Jinping said China would work

to buy oil and gas in yuan

* Mar 2023 — China brokered the Saudi Arabia

and lran restoration of dip
* Mar 2023 — Xi meets with

omatic relations

Putin after ICC had

issued an arrest warrant for the Russian leader

astotz.com

14 May 2026

FVMR INVESTING

Finnomena.

Published in 1Q23

Andrew Stotz, PhD, CFA
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\ Key takeaways . e e

A STOTZ INVESTMENT RESEARCH

Finnomena.

. The Ukraine war gave US Energy domlnan

over Europe ~ Andrew Stotz, PhD, CFA
* The war polarlzed the world further

e US pollcy in the Mlddle East is about 0|I and
has always been

 China seizes the oppo tunlty to consolldate
its posntlon as challenger to the us

yé}?’g%g INVESTMENT
[ S@% RESEARCH 37
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US politics has always been about oil and
business

* American policy in the Middle East may not

work as it did in the past

* Trump is trying to change the Middle East with

the lran war

* But ultimately, it’s about maintaining US
global dominance

astotz.com

14 May 2026

FVMR INVESTING

Finnomena.

Andrew Stotz, PhD, CFA
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The closing of the Strait of Hormuz is the largest |
supply disruption in history FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Finnomena.

Andrew Stotz, PhD, C

' 20m barrels of oil per day
passed through the Strait,
that’s about 20% of the
world’s seaborne oil trade

~ Around 20% of all LNG
transit and up to 45% of all
seaborne urea exports
have been trapped,
creating a fertilizer
feedstock crisis

INVESTMENT
astotz.com 14 May 2026 ’177/ Zb‘[ RESEARCH 40
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Oil affects every layer of global industrial output
— What'’s in a barrel of oil? FVMR INVESTING

TMENT RESEARCH

Finnomena.

* 42% Gasoline - Consumer transportation
* 27% Diesel - Logistics, Heavy industry Andrew Stotz, PhD, CFA
* 10% Jet fuel - Aviation

* 7% Petrochemical feedstock - Manufacturing
* 11% Other inputs - Commercial energy

* 3% Asphalt - Infrastructure

// INVESTMENT
astotz.com Sources: Bloomberg, Atik Sulianami. 14 May 2026 L,/ l. ‘S_)E,Jg ' RESEARCH a1



Global energy consumption is constantly growing

FVMR INVESTIN

RESEARCH

A.STOTZ INVESTMENT

Global primary energy consumption (Exajoules)

700 - Flnnomena.
600 -
500 - Andrew Stotz, PhD, CFA
400 - ' This means there’s a
constantly growing
300 - demand for fuel
= And also, for energy
200 - infrastructure
100 -
1965 1979 1993 2007 2021

. , 4 )/ INVESTMENT

astotz.com Sources: A. Stotz Investment Research, Energy Institute 14 May 2026 L_/' IH__‘;.sz{f—-
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Al also requires energy, and a lot of it

FVMR INVESTING

A.STOTZ VESTN RESEAR

Ireland: Data centers electricity consumption of total (%)

30 -~ .
Finnomena.
25 -
23
0 - Andrew Stotz, PhD, CFA
_In Ireland, which is a

15 A popular destination for
global Tech, data centers

10 A consume 23% of electricity,
versus <5% less than 10

5 1 years ago
1Q15 2Q17 3Q19 4Q21 1Q24

,J( O INVESTMENT

astotz.com Sources: A. Stotz Investment Research, Ireland Central Statistics Office 14 May 2026 ——-—-...._._______________/- RESEARCH 43



Compute demand requires rapid buildout of data
centers; up to USS7trn in capex FVMR INVESTING

A.STOTZ VESTN RESEARC

Global data center capacity (GW)

200 - u
Flnnomena.
o|o
150 A
& Andrew Stotz, PhD, CFA
s
Al is not only about
100 - advancing society with
technology
It’s critical to remain a
50 - military superpower
We’re currently also seeing
an Al arms race
24 25E 26E 27E 28E 29E 30E
astotz.com Sources: A. Stotz Investment Research, Bain & Company, BCG, JLL, McKinsey 14 May 2026 L,/’*—I/’S_)Z/JZ{Z-. EE\;IEET:EE'NT 44




Fossil fuels are still dominating [

E

Global production (TWh, substituted energy)

200,000 - u
o Flnnomena.
180,000 { M Traditional biomass
M Coal
160,000 - W Oil & Gas
140,000 { ™ Hydro Andrew Stotz, PhD, CFA
M Nuclear
120,000 7 & renewables
100,000 -
80,000 -
60,000 -
40,000 -
20,000 -
1800 1966 1984 2002 2020

| A A )y, INVESTMENT
a StOtZ. COIM  Sources: A. Stotz Investment Research, Our World in Data 4 May —‘“:J::t RESEARCH &=




Fossil fuels power 81% of the world

FVMR INVESTIN

NVESTMEN ESEARCH

Share of total energy consumption 2024 (%)

M Fossil fuels ™ Nuclear mHydro ™ Renew Finnomena

100 -
T =

90 -

80 - N

20 - Andrew Stotz, PhD, CFA

60 ~ 31% of world energy

50 - consumption comes from

40 - oil, 26% from coal, and 23%

30 - from natural gas

20 - China and India dominate

coal consumption
10 A
World N. S.&C. CIS Middle Europe Asia Pac.
America America East
,F_-] ! |

astotz.com Sources: A. Stotz Investment Research, Energy Institute 14 May 2026 L,_/"*—I/"_(_‘bff_::»ﬁ‘_?:-. :;\jE\;EES;—PEI}_:_'NT 16
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China accounts for more than 1/4 of global
energy consumption FVMR INVESTING

A.STOTZ INVESTMENT RESEARC

Share of total energy consumption in 2024 (%)

07 28 Finnomena.

25 -
Andrew Stotz, PhD, CFA
20 -
16 US accounts for more than
15 - India, Russia, and Japan
combined
10 -
6
5 -
II Il_f_ii_f_;L_j

China US India Russia Japan Germany*

Sources: A. Stotz Investment Research, EIA.
Note: *Germany ranked #12 in 2024, but it was the highest-ranking EU country.

20 (;_Z};z":: INVESTMENT

astotz.com
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The shale revolution helped the US achieve

energy independence in 2019 R ESTING

Quad Btu*

120 —Consumption F-Lnnomena..
—Production :

100 4 —Imports

—EXports

Andrew Stotz, PhD, CFA

80 A

60 -

40 -

20 -~

e == = »
- ] ] ] ]
1950 1968 1986 2004 2022
T
Sources: A. Stotz Investment Research, EIA. ,,;,.j( A P INVESTMENT
aStOtz'com Note: *Quadrillion (10715) British thermal units. 1 Quad Btu is ~1.055 Exajoules (EJ). 14 May 2026 L'_/ . > Z/Gf:f-. RESEARCH 48



China, India, Japan, and Germany are all
dependent on energy imports FVMR INVESTING

A.STOTZ INVESTMENT RESEARC

Net energy production (Quad Btu)*

0 7 _china 5 Finnomena.

30 - —Ger.many
—|ndia
20 4 —Russia :
—US Andrew Stotz, PhD, CFA

10 - —Japan

China is highly dependent
on importing energy

N T : India is becoming more

(10) n "‘v . dependent
— —~ ~ = .
(20) - : Since the early 2000s, the
: US has gone from being
(30) - highly dependent on
imports to being a net
(40) - : producer
1980 1991 2002 2013 2024
Sources: A. Stotz Investment Research, EIA. ,J(ﬁ INVWVESTMENT
astotz.com ’ 14 May 2026 o totz,

Note: *Production — Consumption. Quadrillion (10715) British thermal units. 1 Quad Btu is ~1.055 Exajoules (EJ). ) RESEARCH 49



Over the past decade, US crude oil production

has ramped up significantly e
US exports of crude oil, 4-week average (m bbl/day)

° Finnomena.
5 -

. Andrew Stotz, PhD, CFA

~ Since the Hormuz
3 - blockade, production has
shot up to record levels

Jan-16 Jun-18 Nov-20 Apr-23 Sep-25

INVESTMENT
14 May 2026 L/A'/’SDZ&Z; RESEARCH 50
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While #2 in total production, the US dominates

global oil and gas, with 21% of oil and 25% of gas FVMR INVESTING
Share of global production 2024 (%) B Total energy
30 - m Oil n

® Natural gas F-Lnnomena..
25 -
20 A Andrew Stotz, PhD, CFA
15 - China is the biggest energy

producer, driven by coal

10 -

China
us
Russia
Iran
Saudi
Brazil

I i
Canada _k
Iraq _b

,J( s INVESTMENT

astotz.com Sources: A. Stotz Investment Research, Energy Institute 14 May 2026 L./ P ) RESEARCH 51



Let’s see what comes out of the ongoing meeting

/' A.STOTZ INVESTMENT RESEARCH

between Trump and Xi in Beijing ) FYMRINVESTING

Finnomena.

' Both are likely to want to
make a deal, which
includes the reopening of
the Strait of Hormuz

./ ; INVESTMENT
. 14 May 2026 (/ﬂ‘{ g’?é;fr-
astotz.com W RESEARCH 52




. Key takeaways . e e

TOTZ INVESTMENT RESEARCH

* American polltlcs has always been abou“t oi Finnomena.

 Global energy consumptlon iS constantly
~ growing, and Al accelerates this further ~_Andrew Stotz, PhD, CFA
* We'reinan Al arms race .

* The Strait of Hormuz cIosure is the largest
supply d|srupt|on in hlstory

* US has achieved energandependence
while other major economles are highly
"dependent

ng%g INVESTMENT
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A. Stotz All Weather Strategies FVMR INVESTING

Performance review of our A. Stotz All Weather Strategies
WW?2.5 and how oil still runs the world
How our strategies are positioned for this

14 May 2026



We think the Al-driven momentum can continue

FVMR INVESTIN

Indices, rebased to 100 — Info. Tech.
_ — \World Equity .
2,500
Flnnomena.
1,965
2,000 -
Andrew Stotz, PhD, CFA
1,500 -
1,000 -
500 - 465
Jan-09 Jun-12 Nov-15 Apr-19 Sep-22 Feb-26
astotz.com Sources: A. Stotz Investment Research, LSEG. 14 May 2026 i._/’r—l/’gd_zﬁ INVWVESTMENT
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The Al arms raise drives up demand for semis
FVMR INVESTING

RESEA

A.STOTZ INVESTMENT

Monthly Korean exports of semiconductors (USSbn)

30 - Finnomena.

25 -
Andrew Stotz, PhD, CFA
20 -
Korean semiconductor

15 - exports continue to grow,
up 123% YoY in 1Q26

10 -

N |

Jan-20 Oct-20 Jul-21 Apr-22 Jan-23 Oct-23 Jul-24 Apr-25 Jan-26

I
, A ) INVESTMENT
s |_)55;z‘; RESEARCH 56

astotz.com Sources: A. Stotz Investment Research, Korea Customs Service 14 May 2026



Taiwanese exports are growing fast, too

FVMR INVEST

ING

RESEARC

A.STOTZ INVESTMENT

Taiwan total exports (USSbn, monthly)

90 - n
Finnomena.
80 A
70 -
Andrew Stotz, PhD, CFA

60 -
50 - Taiwan is also a critical

producer of
40 - semiconductors, and
30 hardware

In 1Q26, exports are up
20 51% YoY
10

Jan-16 Sep-17 May-19 Jan-21 Sep-22 May-24 Jan-26

A (?j INVESTMENT
astotz.com Sources: A. Stotz Investment Research, MoF Taiwan, Reuters 14 May 2026 Il L OLZ, RESEARCH 57



So, how are our portfolios positioned for the Al

arms race?

wasamsavnu

nagnsmsaovnu

dad@oumsavnu

+AUAIUAYY

mmsuUsuwasa

Wwuavnuduch

astotz.com

AWAF

All Weather
Alpha Focus

asoHansaULNUAIUIWL

(Alpha) lus:=gze10iodo0

aaauduuazuias
Ku 93%

as1aIsKa 3%
navA 4%

dav

nnlasua
KSoidodoomsaa

anuEsvaEvltsdAty

500,000 un

AWS

All Weather
Strategy

aswwanauunu
onKulus:e=e1d
WlaunnAga

RU70%
as1aIsKd 5%
navAl 25%

namw

nnlasuna

KSoldadovmsan
anudsvagoiitodfny

500,000 uNn

AWIG

All Weather
Inflation Guard
avnNUIWUIUIWD
WiuasEIsKU

WSauns:=0gavnu
Wudunsweau

KU 30%
QOs1a1SKU 60%
navA 10%

dn

nalasua

xSaldodaomsan

ANudsvasoilud Aty

500,000 uIn

14 May 2026
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Finnomena.

Andrew Stotz, PhD, C
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AWAF weights since last revision: 22% tilt to Asia

Pacific ex Japan ex China FVMR INVESTING
A.STOTZ INVESTMENT RESEARCH
Exposure Asset class Weight (%)
Equity F -
World Equity 25.0 -Lnnomena"
Region
Asia Pacificex JP, CN, HK Equity 22.0
Latin America Equity 22.0
Sector Andrew Stotz, PhD, CFA
World Healthcare Equity 2.0 _
World Infrastructure Equity 2.0 TLFVMR-ASIAX
World Precious Metals Miners  Equity 20.0 overweights Taiwan, Korea,
Total Equity: 93.0 and Thailand
Bonds _ .
Global bonds Bond 3.0 In addition, TLA-GEQ has
Total Bonds: 3.0 tilts to Taiwan and World
Others Info Tech
Gold Gold 4.0
Total Others: 4.0
Total: 100

This is not a recommendation or investment advice.

L;*{’Qoz’; INVESTMENT
T ———
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AWS weights since last revision: 25% tilt to Asia

Pacific ex Japan ex China, 15% TLA-GEQ FVMR INVESTING
Exposure Asset class Weight (%) -
o Finnomena.
World Equity 15.0
Region
Asia Pacific ex JP, CN, HK Equity 25.0 Andrew Stotz, PhD, CFA
Latin America Equity 20.0
Total Equity: 60.0
Bonds
Global bonds Bond 5.0
Total Bonds: 5.0
Others
Commodities Commodities 10.0
Gold Gold 25.0
Total Others: 35.0
Total: 100

This is not a recommendation or investment advice.

./ INVESTMENT
astotz.com Sources: A. Stotz Investment Research 14 May 2026 ——;---....._,‘________I_;_:; RESEARCH 60




AWIG weights since last revision: 5% tilt to World

Info Tech and 20% in TLA-GEQ FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Exposure Asset class Weight (%)

|
Equity . Finnomena.
World Equity 20.0
Sector
World Energy Equity 5.0
World Info. Tech. Equity 5.0 Andrew StOtZ, Ph D, CFA
Total Equity: 30.0
Bonds
Global bonds Bond 40.0
TIPS Bond 10.0
Money market Bond 5.0
Total Bonds: 55.0
Others
Commodities Commodities 5.0
Gold Gold 10.0
Total Others: 15.0
Total: 100

This is not a recommendation or investment advice.

/ INVESTMENT
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WTI oil closed 12 May 2026 at US$105.8/bbl FVMR INVESTING

A.STOTZ INVESTMENT RESEARC

Crude oil - WTI spot price (USS/bbl)

160 1 Finnomena.

140 -

120 - Andrew Stotz, PhD, CFA
100 - [

~ The war in Iran has created

30 - extreme volatility and
driven up oil prices

60 -

40 -

20 -

Sep-89 Oct-95 Nov-01 Dec-07 Jan-14 Feb-20 Mar-26

Sources: A. Stotz Investment Research, LSEG. ,,;,.j( A P INVESTMENT
aStOtz'com Note: Data as of 12 May 2026. 14 May 2026 L-/ : ‘___‘DZ/GZZA-. RESEARCH 62




Wars (and midterms) have also led the US to

draw from its Strategic Petroleum Reserve (SPR) FVMR INVESTING
US ending stocks of crude oil in SPR (m bbl) RUSSI3
800 - invades Finnomena.
700 - Ukraine
000 - / Andrew Stotz, PhD, CFA
500 - .
The US had slowly started
A00  eveeeeerrglerernneeeeernneeeerrnneeeeesneeeessneseeessneesessnneesesnnnesesenl \@ to refill, but has now
started to withdraw again
300 ' Expected continued
200 - withdrawal from the SPR to
mitigate the impact from
100 - the Iran war
Oct-77 Mar-89 Aug-00 Jan-12 Jun-23
astotz.com Sources: A. Stotz Investment Research, EIA 14 May 2026 L/’_"—I/"___)ZGZZ s ENT
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There is a positive relationship between oil and

food prices; expect food prices to rise FVMR INVESTING
Index —FAO Food Price Index USS/bbl
—\WTI crude oil (RHS) .
180 - - 160
Finnomena.
160 - - 140
140 - 1 L 190
Andrew Stotz, PhD, CFA
120 - | )
| " - 100 B
100 - Fertilizer becomes more
| L 80 expensive, and so does the
80 A “J fuel for farming and
60 - ‘ - 60 transportation
Historically, 43% of the
- 40 : £ i
40 - change in the oil price has
20 - - 20 been passed through to
the food price index
Jan-90 Jul-98 Jan-07 Jul-15 Jan-24
aStOtZ.Com ;(:;:e'\;:oAn.ﬂSJ\(/)t;aI:a\/.estment Research, FAO, FRED. 14 May 2026 {:{483—5’0{2: EE\;IEET:EE'NT g




The market is pretty certain about the Fed
keeping rates still at the next meeting FVMR INVESTING

A.STOTZ INVES EN ESEARC

Probabilities for the Fed meeting on 17 June 2026 (%)

90 -
80 -
70 -
60 -
50 -
40 A
30 -
20 -

Finnomena.

Andrew Stotz, PhD, CFA

10~ 2.5

3.25-3.50 3.50-3.75 (unchanged)
Target rate (%)

A ]

Sources: A. Stotz Investment Research, CME FedWatch Tool. ,J( y INVESTMENT
' 14 May 2026 i Slolz. )

aStOtz'com Note: Data as of 13 May 2026. » L-/—""I--—-_f{_/ RESEARCH e



The market no longer expects rate cuts this year

FVMR INVESTING

A.STOTZ INVESTMENT RESEA

Probability-weighted Fed target rate (%) —13 May 2026

60 - 24 Feb 2026 (before Iran war) .
- Finnomena.
5.0
4.0 3.7 3.9 N
' 4.0 Andrew Stotz, PhD, CFA
30 32 ........................................................ 3.0 B e Sy s Trump-
friendly Fed Chair, the
2.0 ) ., .
market doesn’t price in any
1.0 rate cuts in 2026
~ Almost 1/3 of market
) ' ' ' ' ' ' ' ' ' ' ' ! ! participants bet on a 0.25%
d,\g) \,,-\So Qﬁ/(o “,»b Uq/b Q,,{/\ K/,{,\ é{’\ «f{,\ \5{,\ Q5{,\ é{’\ (;"/'\ raise by year-end
AN ,19'\\} (o,")@ %,0(’ O),QQ’ AN /\,@rz’ %,‘?9 O),\° %q)/\‘) (0,‘9‘2’ ,\,0(' Cb,QQ’ ~ The consequences of the
A Y VN Y oY Iran war lead to

astotz.com

FOMC meeting date

Sources: A. Stotz Investment Research, CME FedWatch Tool.

14 May 2026
Note: Data as of 13 May 2026.

inflationary pressures
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Inflation expectations has risen with the higher

oil prices Ny EaTING
(%) —US 5-year ex.pected inflation based on TIPS (USS/bbl)
30 - —WTI crude oil (1-month lag) ~ 140 .
Finnomena.
yc / - 120
{ - 100 Andrew Stotz, PhD, CFA
2.0 -
L 80 Motivating higher interest
1.5 A "’ ' rates for longer
- 60 Despite this, Trump wants
10 - rates down to ignite the US
| - 40 economy and market
0.5 A - 20

Mar-16 Mar-18 Mar-20 Mar-22 Mar-24 Mar-26

g7 )
Sources: A. Stotz Investment Research, FRED. ,,;,.j( A P INVESTMENT
astotz.com . vony coo. 14 May 2026 (Lt > Z/cz‘; RESEARCH 67




The market prices in the possibility of central
banks raising rates due to inflationary pressures FVMR INVESTING

A.STOTZ INVES EN ESEARC

Market-implied target rate (%) —Fed —ECB -—Bol

5.0 - ~--BoE = -BoC Finnomena.

4.5 -

4.0 -
3.5 - Andrew Stotz, PhD, CFA

—--
-_-
- a» a» = @ =
- e» a» a» @ &
____----
-
----
“
“
- av a» a» a» a» o ™

3.0 -
25 4 == T T
2.0 -
1.5 -
1.0 -
0.5 -

May-26 Jun-26  Jul-26  Aug-26 Sep-26 Oct-26 Nov-26 Dec-26

,JS) Doty NVESTMENT

astotz.com Sources: A. Stotz Investment Research, LSEG 14 May 2026 L,_/' l.. ' RESEARCH 68



So, how are our portfolios positioned for higher
oil and food prices, inflation, and high rates?

wasanisavnu

nagnsmsaovnu

dadoumsavnu

+AUAIUAYY

mmsuUsuwasa

Wwuavnuduch

astotz.com

AWAF AWS AWIG

All Weather All Weather All Weather
Alpha Focus Strategy Inflation Guard
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WuasasKU

WSauns:=0gavnu
Wiudunsweau

ASOHANDULNUAIUIWL asiowacauunu
(Alpha) lus:=gze10iodo0 gnRulus=e=610
aaaudunasuias WldunAga

Ku 93% KU 70% Hu 30%
as1aIsKi 3% as1asKi 5% as1asKi 60%
navAl 4% navAl 25% novAl 10%

av naw dn
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AWAF weights since last revision: 22% tilt to Latin

America benefits from rising commodity prices FVMR INVESTING
A.STOTZ INVESTMENT RESEARCH
Exposure Asset class Weight (%)
Equity F -
World Fauty %50 tnnomena.
Region
Asia Pacificex JP, CN, HK Equity 22.0
Latin America Equity 22.0
Sector Andrew Stotz, PhD, CFA
World Healthcare Equity 2.0 _
World Infrastructure Equity 2.0 Brazil is about 60% of Latin
World Precious Metals Miners  Equity 20.0 America, and a top
Total Equity: 3.0 producer of agricultural
Bonds commodities and oil
Global bonds Bond 3.0 _
Total Bonds: 3.0 Generally, bond funds fall
Others when rates rise, so a low
ol Sl 4.0 bond allocation could be
Total Others: 4.0 b R £
Total: 100 enericial In e Case Ot d

rate hike

This is not a recommendation or investment advice.

(?cf INVESTMENT

astotz.com Sources: A. Stotz Investment Research 14 May 2026 L/———-I-.__,_______/' RESEARCH 70




AWS weights since last revision: 20% tilt to Latin

America benefits from rising commodity prices FVMR INVESTING
Exposure Asset class Weight (%) -
o Finnomena.
World Equity 15.0
Region
Asia Pacific ex JP, CN, HK Equity 25.0 Andrew Stotz, PhD, CFA
Latin America Equity 20.0
Total Equity: 60.0 ' In addition, we have a 10%
Bonds tilt to the commodity fund
Global bonds Bond >.0 ' We also have a minimum
Total Bonds: 5.0 5% bond allocation
Others
Commodities Commodities 10.0
Gold Gold 25.0
Total Others: 35.0
Total: 100

This is not a recommendation or investment advice.

./ INVESTMENT
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AWIG weights since last revision: 5% tilt to World

Energy benefits from rising oil prices FVMR INVESTING
Exposure Asset class Weight (%) =
Equity . Finnomena.
World Equity 20.0
Sector
World Energy Equity 5.0
World Info. Tech. Equity 5.0 Andrew StOtZ, Ph D, CFA
Total Equity: 30.0
Bonds \
Global bonds Bond 20.0 We also have a 5% tilt to
TIPS Bond 10.0 the commodity fund
Money market Bond 5.0 TIPS are good protection if
Total Bonds: 55.0 : ! :
inflation rises
Others
Commodities Commodities 5.0
Gold Gold 10.0
Total Others: 15.0
Total: 100

This is not a recommendation or investment advice.
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High and rising government debt can drive the

gold price FVMR INVESTIN
Indices, rebased to 100 —US Total Public Debt
1,800 - —Gold price .
Finnomena.

1,600 -
1,400 -

Andrew Stotz, PhD, CFA
1,200 -~
1.000 - ' Due to rising prices, gov’ts

may consider subsidies or
800 - tax cuts to support people,
which may raise debt

600 - |

And then, high debt often
400 leads to concerns about
200 - inflation, as gov’t actions

to tackle the debt burden

- . ! . . . . . T often increase inflation
1Q00 2Q03 3Q06 4Q09 1Q13 2Ql16 3Q19 4Q22 1Q26

astotz.com Sources: A. Stotz Investment Research, FRED 14 May 2026 ..
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The Fed has begun expanding its balance sheet

again, and so has ECB FVMR INVESTING
Central bank assets, indices rebased to 100 in January 2020 —Fed
240 - —ECB .
o, Finnomena.
220 A
200 - Andrew Stotz, PhD, CFA
180 - Quantitative Tightening
(QT) seems to be over in
160 - the West, and QE may be
on its way
140 - Bol is still slowly reducing
its massive balance sheet
120 1. Significant QE likely leads
to higher gold prices as fiat
100 - ' ' ' ' ' currencies lose value
Jan-20 Apr-21 Jul-22 Oct-23 Jan-25 Apr-26
astotz.com Sources: A. Stotz Investment Research, FRED 14 May 2026 {,{4&?08{;’1 S AENT
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Given the geopolitical uncertainty, we expect

central bank demand to remain strong RS
Gold demand from central banks & other institutions (MT)
1,200 - =
1,080 _ 1,002 Finnomena.
1,000 -
5
300 Andrew Stotz, PhD, CFA
629 656 Central banks and oth
569 601 550 605 entral banks and other
000 - 481 institutions have loaded up
395379 420 on gold since Russia
400 -~ invaded Ukraine in 2022
255 244
200 -
79
- ‘J T T T T T T T T T T
O = AN N < N O N 00 OO0 O «—+H n O
— i i i — i i i i i N N N N N
o o g
N (@
astotz.com Sources: A. Stotz Investment Research, World Gold Council 14 May 2026 L/’*—l/’g_)’éjzz_?:. :;\]E\;EET:&E'NT N



We think Gold can keep its momentum

(USS/oz t) —GOLDBLN
5,800 —50DMA

—200DMA
5,300 -
4,800 -
4,300 -
3,800 -+

3,300 -

2;800 _‘/

2,300 -

1,800 . . . .
May-25 Aug-25 Nov-25 Feb-26 May-26

astotz.com Sources: A. Stotz Investment Research, LSEG 14 May 2026
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Finnomena.

Andrew Stotz, PhD, CFA

We also like to keep gold as
“insurance”
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So, how are our portfolios positioned in Gold?

AWAF

All Weather
Alpha Focus

AWS

All Weather
Strategy

AWIG

All Weather

wasanisavnu .
Inflation Guard
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AWAF weights since last revision: 20% tilt to

[ ] [ ] o [ ]
Precious Metals Miners, and 4% in Gold FVMR INVESTING
A.STOTZ INVESTMENT RESEARCH
Exposure Asset class Weight (%)
Equity F -
World Fquity %50 tnnomena.
Region
Asia Pacificex JP, CN, HK Equity 22.0
Latin America Equity 22.0
Sector Andrew Stotz, PhD, CFA
World Healthcare Equity 2.0 _
World Infrastructure Equity 2.0 Miners are expected to
World Precious Metals Miners  Equity 20.0 move with a beta of >1x
Total Equity: 3.0 relative spot prices
Bonds i . .
Global bonds Bond 3.0 If the gold price rises by
Total Bonds: 3.0 1%, gold miners are
Others expected to rise by more
Cold Slelle 4.0 than 1%, and vice versa
Total Others: 4.0
Total: 100

This is not a recommendation or investment advice.

(?cf INVESTMENT

astotz.com Sources: A. Stotz Investment Research 14 May 2026 L/———-I-.__,_______/' RESEARCH 78




AWS weights since last revision: 25% in Gold

Exposure Asset class Weight (%)

Equity

World Equity 15.0

Region

Asia Pacificex JP, CN, HK Equity 25.0

Latin America Equity 20.0
Total Equity: 60.0

Bonds

Global bonds Bond 5.0
Total Bonds: 5.0

Others

Commodities Commodities 10.0

Gold Gold 25.0
Total Others: 35.0
Total: 100

This is not a recommendation or investment advice.

a Stotz . co M Sources: A. Stotz Investment Research

14 May 2026

FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Finnomena.

Andrew Stotz, PhD, CFA
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AWIG weights since last revision: 10% in Gold

FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Exposure Asset class Weight (%) =

Equity . Finnomena.

World Equity 20.0

Sector

World Energy Equity 5.0

World Info. Tech. Equity 5.0 Andrew StOtZ, Ph D, CFA
Total Equity: 30.0

Bonds

Global bonds Bond 40.0

TIPS Bond 10.0

Money market Bond 5.0
Total Bonds: 55.0

Others

Commodities Commodities 5.0

Gold Gold 10.0
Total Others: 15.0
Total: 100

This is not a recommendation or investment advice.
AStotz.com sources: A Stotz Investment Research 14 May 2026 : ::JE\;EET;(;:_'NT .




| Key takeaways . . . R e e

TOTZ INVESTMENT RESEARCH

R . Finnomena.
¢ Al development further supportedby th_e'~'A¥L_\_

arms race, could drive Info Tech .
| %: Andrew Stotz, PhD, CFA
' * The Iran war has led to mflatlonary

pressures and higher rate expectatlons
» Commodities are I|kely to remaln'strong
¢ GoV'ts to deal with the crisis by more debt

. Gold price to stay hlgh and serves as
“insurance”

ng%g INVESTMENT
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Appendix: Performance review FVMR INVESTING

A. Stotz All Weather Strategy
A. Stotz All Weather Alpha Focus
A. Stotz All Weather Inflation Guard

14 May 2026



Weights: 60% in Equity, 5% in Bonds, 10% in
Commodities, and 25% in Gold FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Finnomena.

Exposure Asset class Weight (%)

Equity

World Equity 15.0

Region Andrew Stotz, PhD, CFA

Asia Pacificex JP, CN, HK Equity 25.0

Latin America Equity 20.0
Total Equity: 60.0

Bonds

Global bonds Bond 5.0
Total Bonds: 5.0

Others

Commodities Commodities 10.0

Gold Gold 25.0
Total Others: 35.0
Total: 100

This is not a recommendation or investment advice.

/ INVESTMENT
astotz.com Sources: A. Stotz Investment Research 14 May 2026 e RESEARCH 84




Since inception, the strategy was up 104.3%
and 54.9% above a 60/40 portfolio FVMR INVESTING

A.STOTZ INVESTMENT RESEA

Total return, rebased to 100

20 1 _aws 2043 Finnomena.

—60/40*
200 -

180 - Andrew Stotz, PhD, CFA

160 - 149.4

140 -

120 - /"" ’\’\

7a)

Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.

80 | | | | | | |
Feb-19 Mar-20 Mar-21 Mar-22 Apr-23  Apr-24 Apr-25 May-26

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,
astotz.com SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026
mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 8 May 2026.

100

A )/ INVESTMENT
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Since last revision, the strategy was up 8.6%,
which was 3.5% above the 60/40 portfolio FVMR INVESTING

A.STOTZ ESTH RESEA

QTD total return (%)

30 4 27.5 .
. Finnomena.
20 A
15 - Andrew Stotz, PhD, CFA
101 5.6 5.1 Like in April 2026, our 25%
5 - I I l l tilt to Asia Pacific ex Japan
; , N . ex China outperformed
massivel
(5) 7 Past performance should not be taken as an indication or guarantee of future performance,an(do.8) I y .
no representation or warranty, expressed or implied, is made regarding future performance. The World Eq u |ty fu nd
(10) - (8.2) (TLA-GEQ) also contributed
S ®<<,O' $$°’ (\o’b .&\?f’ \@* Qb"’ (90\5 to the outperformance
\Q \ / @ 6 Q %O
(JQ}\‘ '\\’v . \QVS(\ (Q(QO © 60’2}
??V“ \,’Z’}\' (,0 (9\

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND, SCBGLOB

Jﬁ?j~ INVESTMENT

astotz.com before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after mgt fees but 14 May 2026 | ~ L0 2 R ESEARCH 36
doesn’t consider sales charges, e.g., front-end fees. Price data from 6 March to 8 May 2026. T —




In April 2026, the strategy was up 6.9%, which
was 1.4% above the 60/40 portfolio FVMR INVESTING

A TOT NVES EN ESEA

Past 1 months total return (%)
20 -

Past performance should not be taken as an indication or guarantee of future performance, and -
18 _ 17 9 no rer;)resentatlon or warranty, expressed or implied, is mide regarding futurepperformance. F-L n n 0 m e n a n
16 -
14 -
12 - Andrew Stotz, PhD, CFA
10 ] . . LN o]
g - Our 25% tilt to Asia Pacific
6 - 5.5 50 ex Japan ex China
4 outperformed massively
1.2 Our other tilts to Latin
2 ) 0.6 0.1 . "
) m o - America, Commodities,
o . . > 5 . and Gold underperformed
o X Q¥ & o N World Equity
<z~ V O\ & ¢ © &°
1 2 © O < \
@ R é\@ .(\V‘ ?
N
R SN c®

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,

/,J_Q 1/ INVESTMENT

astotz.com SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026 e
__‘_-h‘-"""‘---._._,_,_/
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mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 30 April 2026.



The strategy added 11.6% value compared to a

60/40 portfolio in 2026YTD

AWS (%) Since inception 2yrs  12mth YTD26 6mth 3mth  1mth
Return 99.3 39.8 34.6 14.0 14.2 5.5 6.9
Standard deviation* 10.0 10.5 11.9 17.2 15.0 18.3 12.3
Risk-adjusted return* (x) 1.0 1.7 2.9 2.8 2.0 1.3 10.2
Maximum drawdown (20.3) (7.9) (7.6) (7.6) (7.6) (7.6) (0.9)
Drawdown-adjusted return (x) 4.9 5.0 4.5 1.8 1.9 0.7 7.7
60/40 (%) Since inception 2yrs  12mth YTD26 6mth 3mth  1mth
Return 46.9 20.8 14.7 2.3 2.6 1.2 5.5
Standard deviation* 11.0 9.5 8.4 10.9 9.8 12.0 11.2
Risk-adjusted return* (x) 0.5 1.0 1.7 0.7 0.5 0.4 8.2
Maximum drawdown (21.5) (9.8) (7.3) (7.3) (7.3) (7.3) (1.3)
Drawdown-adjusted return (x) 2.2 2.1 2.0 0.3 0.4 0.2 4.3
Return (%) Cumulative 2019** 2020 2021 2022 2023 2024 2025 2026YTD
AWS 99.3 10.8 3.5 15.6 (7.8) 7.8 11.3 19.2 14.0
60/40 46.9 9.0 10.8 11.4 (17.0) 9.6 4.3 12.4 2.3
Added value 52.4 1.8 (7.3) 4.2 9.2 (1.8) 7.0 6.7 11.6
Past performance should not be taken as an indication or guarantee of future performance, and

no representation or warranty, expressed or implied, is made regarding future performance.

aStOtZ.Com is:cl;r:teizznAz.?g; Iznallegstt?:ritDReecs;grlc;, LSEG. Notes: *Annualized. Price data as of 30 April 2026 **Performance from AWS' 14 May 2026

FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Finnomena.

Andrew Stotz, PhD, CFA

The strategy beat a 60/40
portfolio by 6.7% in 2025

INVESTMENT
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The strategy has lost less than 60/40 on 9 out of
the 10 worst global stock market days

m AWS
m 60/40*

(1)

(2)

(3) (2.3) (21)
(4.0)

Return on the 10 worst-returning days of Global equity (%)

(4) (3.1) (3.2)

(5) -
(6)

(7) 7 Past performance should not be taken as an indication or guarantee of future performance, and
(7 0) no representation or warranty, expressed or implied, is made regarding future performance.

(4.5)

(5.5)

RO S S B @Q RO Q:»’” %
> > > Q > O C Q ) Q

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,
astotz.com SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026
mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 30 April 2026.

FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Finnomena.

Andrew Stotz, PhD, CFA

A key feature of the
strategy is that it aims to
lose less when equity
markets fall
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Outperformed in April 2026, and has beaten a
60/40 portfolio in 63% of months FVMR INVESTING

A.STOTZ INVESTMENT RESEA

Total return (%) W AWS vs. 60/40*

7 AWS outperformed 60/40* Finnomena.

Andrew Stotz, PhD, CFA

In 54 out of 86 months, the
1 A ‘ H H ‘ ‘ H ‘ m | ‘ ‘ ‘ ‘ strategy has outperformed
N N T 11 Y |‘ || .'.l LA
' ' e

" ‘ ‘r |‘ ‘ .

Past performance should not be taken as an indication or guarantee
of future performance, and no representation or warranty, expressed

(5) AWS underperformed 60/4‘0*0r implied, is made regarding future performance.
Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,
astotz.com SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026
mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 30 April 2026.

(3)

A )/ INVESTMENT
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Appendix: Performance review FVMR INVESTING

A. Stotz All Weather Strategy
A. Stotz All Weather Alpha Focus
A. Stotz All Weather Inflation Guard

14 May 2026



Weights: Equity at 93%, Bonds at 3%, and 4% in

Gold FVMR INVESTING
A.STOTZ INVESTMENT RESEARCH
Exposure Asset class Weight (%) -
, Finnomena.
World Equity 25.0
Region
Asia Pacificex JP, CN, HK Equity 22.0
Latin America Equity 22.0 Andrew StOtZ, PhD, CFA
Sector
World Healthcare Equity 2.0
World Infrastructure Equity 2.0
World Precious Metals Miners  Equity 20.0
Total Equity: 93.0
Bonds
Global bonds Bond 3.0
Total Bonds: 3.0
Others
Gold Gold 4.0
Total Others: 4.0
Total: 100

This is not a recommendation or investment advice.

L;*{’Qoz’; INVESTMENT
T ———

I RESEARCH 92

astotz.com Source: A. Stotz Investment Research 14 May 2026



Since inception, AWAF was up 46.4%
and 34.1% above a 60/40 portfolio

Total return, rebased to 100

160
150
140
130
120
110
100

90

80

70

—All Weather Alpha Focus
—60/40*

146.4

112.3

J‘ ‘V\,h'u o ¢

Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.

[

Oct-21 Jun-22 Feb-23 Oct-23 May-24 Jan-25 Sep-25 May-26

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,

astotz.com SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026

mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 8 May 2026.

FVMR INVESTIN

A.STOTZ INVESTMEN ESEARCH

Finnomena.

Andrew Stotz, PhD, CFA
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And 12.9% above World Equity, and with lower
drawdown

Total return, rebased to 100 —All Weather Alpha Focus
—60/40*

—\World Equity

150 -~

140 -

130

120

110

100

90

80

70

146.4

133.5

112.3

7

l Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.

Oct-21

astotz.com

Jun-22  Feb-23 Oct-23 May-24 Jan-25 Sep-25 May-26

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,
SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026
mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 8 May 2026.

FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Finnomena.

Andrew Stotz, PhD, CFA
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Since last revision, AWAF was up 9.4%, which
was 4.3% above the 60/40 portfolio FVMR INVESTIN

A.STOTZ INVESTMEN ESEARCH

QTD total return (%)

5s 1275 Finnomena.

24
20 - [ |

16 1 11.9
12 - 9.4 Andrew Stotz, PhD, CFA
7.2
8 - 5.1
4 - I B Like in April 2026, our 22%
4‘ ' ' ' ' IR ! tilt to Asia Pacific ex Japan
(4) (0.8) (1.2) (1.8) 41 ex China outperformed
(8) ~| Past performance should not be taken as an indication or guarantee of future performance, and ( . ) .
(12) - no representation or warranty, expressed or implied, is made regarding future performance. (82) maSS|Ve|y
5 LD * S 5 > The World Equity fund
S & & &S $ I SO Syt R
\QQ’ ,\\,V' N & S qu, ¢°° ,b\,@ %@\ (TLA-GEQ) also contributed
(}”+ V\&\ Q,}-&\o (9\50 K@"’ gz\@ é@} to the outperformance
< N N
S S QIO
\\$ Q@(’
v

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND, SCBGLOB e ( Z/
astotz.com before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after mgt fees but 14 May 2026 (P G&"L
doesn’t consider sales charges, e.g., front-end fees. Price data from 6 March to 8 May 2026. o ——
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In April 2026, the strategy was up 6.8%, which
was 1.3% above the 60/40 portfolio FVMR INVESTIN

A.STOTZ INVESTMEN ESEARCH

Past 1 month total return (%)

20 7 17 9 Past performance should not be taken as an indication or guarantee of future performance, and —

18 | . no representation or warranty, expressed or implied, is made regarding future performance. -L n n 0 m e n a ]
16 -

14

}S ] 9.4 1 Andrew Stotz, PhD, CFA

Our 22% tilt to Asia Pacific
ex Japan ex China
outperformed massively

r N B~ O OO
I 1 1 1
e
.
00
on
L
w
N
—_
e
C =
&.N
o
I
o
[
o
o

. . . . . — Our other tilts to Latin
< 2 Q ) O < S i i
> (;00 o°° \b‘g e}\\} & & (90\ o‘\\b \J\\Q} America a.nd Precious
\Q@ /\\Y, \(@Q S S ?}0@ v@ Q}% \6® Metals Miners
e N (s\\@% \823’ N & @é@ underperformed World
N \A )
VQV ,g&e o‘\b @0\ R Equity
& N &
v

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,
astotz.com SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026 L ..
mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 30 April 2026. &
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The strategy added 12.9% value compared to a
60/40 portfolio in 2026YTD FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

AWAF (%) Since inception 2yrs 12mth YTD26 6mth 3mth Imth

Return 41.8 43.6 31.6 15.2 19.0 7.5 6.8 [

Standard deviation* 11.4 11.3 133 19.8 17.7 22.2 19.6 F'Lnno mena.
Risk-adjusted return* (x) 3.7 3.9 2.4 0.8 1.1 0.3 0.3

Maximum drawdown (17.4) (10.4) (10.4) (10.4) (10.4) (10.4) (2.2)

Drawdown-adjusted return (x) 2.4 4.2 3.0 1.5 1.8 0.7 3.1

60/40* (%) Since inception 2yrs 12mth YTD26 6mth 3mth imth Andrew StOtzl PhD, CF A
Return 10.4 20.8 14.7 2.3 2.6 1.2 5.5

Standard deviation* 9.9 9.5 8.4 10.8 9.7 11.9 12.4 : The Strategy beat a 60/40
Risk-adjusted return* (x) 1.1 2.2 1.8 0.2 0.3 0.1 0.4 1 7l

Maximum drawdown (19.4) (9.8) (7.3) (7.3) (7.3) (7.3) (1.3) portfolio by 9.1% in 2025
Drawdown-adjusted return (x) 0.5 2.1 2.0 0.3 0.4 0.2 4.3

Return (%) Cumulative 2021* 2022 2023 2024 2025 2026YTD

AWAF 41.8 0.1 (10.5) 4.5 8.1 21.6 15.2

60/40 10.4 1.2 (17.0) 9.6 4.3 12.4 2.3

Added value 31.3 (1.1) 6.6 (5.1) 3.7 9.1 12.9

Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.

t t Sources: A. Stotz Investment Research, LSEG. Notes: *Annualized. Price data as of 30 April 2026 Notes: *Performance from
as o z'com AWIG's inception 29 Oct 2021 to 31 Dec 2021.

/’ﬁxgd; INVESTMENT
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The strategy has lost less than 60/40 on 8 out of
the 10 worst global stock market days

Return on the 10 worst-returning days of Global equity (%)

1 -

(2.4) (2.3)

m AWAF
W 60/40

|1'|'|ﬂn|r

(1)

(2) -

1) (20) (19) (19) (1.9) (1.9)

(3)

3 5) Past performance should not be taken as an indication or guarantee of future performance, and
(4) _ * no representation or warranty, expressed or implied, is made regarding future performance.
g:f? @’b‘ Qﬁ,’b (\ﬁ,’l/ 0&) ﬂ,’\/ ch'b‘ 0‘;) Xri\/ A:\/’\/
<
VQ /VQ ,COQJ ,\\\ /?.Q ?’0 Q ,?“Q @’b Q’b

Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,
astotz.com SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026
mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 30 April 2026.

FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

Finnomena.

Andrew Stotz, PhD, CFA

A key feature of the
strategy is that it aims to
lose less when equity
markets fall
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Outperformed in April 2026, and has beaten a
60/40 portfolio in 56% of months

Total return (%) B AWAF vs. 60/40*
7 -
AWAF outperformed 60/40*
5 -
3 -

| I | ‘ I
(3) Past performance should not be taken as an indication or guarantee
of future performance, and no representation or warranty, expressed
or implied, is made regarding future performance.

(5) 4 AWAF underperformed 60/40*

Nov-21 Dec-22 Jan-24 Feb-25 Mar-26
Sources: A. Stotz Investment Research, LSEG. Notes: *60% equity (MSCI AC World & KKP PGE-H), 40% Bonds (KT-BOND,
astotz.com SCBGLOB before 7 Mar 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after 14 May 2026

mgt fees but doesn’t consider sales charges, e.g., front-end fees. Data as of 30 April 2026.

FVMR INVESTIN

A.STOTZ INVESTMEN ESEARCH

Finnomena.

Andrew Stotz, PhD, CFA

In 30 out of 54 months, the
strategy has outperformed
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Appendix: Performance review FVMR INVESTING

A. Stotz All Weather Strategy
A. Stotz All Weather Alpha Focus
A. Stotz All Weather Inflation Guard

14 May 2026



Weights: Equity at 30%, Bonds at 55%, 5% in

Commodities, and 10% in Gold FVMR INVESTING
Exposure Asset class Weight (%) .
Equity Finnomena.
World Equity 20.0
Sector
World Energy Equity 5.0
World Info. Tech. Equity 5.0 Andrew StOtZ, Ph D, CFA
Total Equity: 30.0
Bonds
Global bonds Bond 40.0
TIPS Bond 10.0
Money market Bond 5.0
Total Bonds: 55.0
Others
Commodities Commodities 5.0
Gold Gold 10.0
Total Others: 15.0
Total: 100

This is not a recommendation or investment advice.

/ INVESTMENT
astotz.com Sources: A. Stotz Investment Research 14 May 2026 T RESEARCH 101




Since inception, the strategy was up 24.6%
and 12.0% above a 40/60 portfolio FVMR INVESTIN

Total return, rebased to 100 —All Weather Inflation Guard
130 - —40/60* .

oae Flnnomena.
125 -
120 -

Andrew Stotz, PhD, CFA
115 - 112.6
110 - The strategy has also
experienced less volatility

105 -

100 .“\
95
90 -

Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.

85 | | | | | | |
Jul-22  Feb-23 Aug-23 Mar-24 Sep-24 Apr-25 Oct-25 May-26

Sources: A. Stotz Investment Research, LSEG. Notes: *40% equity (KKP PGE-H), 60% Bonds (KT-BOND, SCBGLOB before 7 March
astotz.com 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after management fees but does 14 May 2026
not consider sales charges, e.g., front-end fees. Price data as of 8 May 2026.
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Since last revision, the strategy was up 2.6%,
which was 0.8% below the 40/60 portfolio

QTD total return (%)

20 -
14.5
15
5 - 34 26  4¢
l e . %
B T T T T
(5) _ Past performance should not be taken as an indication or guarantee of future performance, and (08)
no representation or warranty, expressed or implied, is made regarding future performance.
(10) -
o 2 X N\ O © X 5
& & &L S
& & @’@O RN G S o’*}%
N\ & Z e
Qb Y ~$P N %§$ o
o N\
> &
&
S
N\
?\

Sources: A. Stotz Investment Research, LSEG. Notes: *40% equity (KKP PGE-H), 60% Bonds (KT-BOND, SCBGLOB before 7 March
astotz.com 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after management fees but does 14 May 2026
not consider sales charges, e.g., front-end fees. Price data from 6 March o 8 May 2026.
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Finnomena.

Andrew Stotz, PhD, CFA

Our 5% tilt to World Info.
Tech. did well, while our
5% to World Energy
underperformed World
Equity

Commaodities, TIPS, and
Money Market did better
than Global Bonds

Gold dragged on the

performance
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In April 2026, the strategy was up 2.8%, which
was 1.2% below the 40/60 portfolio FVMR INVESTIN

A.STOTZ INVESTMEN ESEARCH

Past 1 month total return (%)

20 - =
" Finnomena.
15 A
10 - 9.4
£ Andrew Stotz, PhD, CFA
g 40 g ‘
I I g 06 o1 o1 o1 Our 5% tilt to World Info.
- . . —T— ———g ; . . Tech. outperformed, while
Past performance should not be taken as an indication or guarantee of future performance, and l i
no representation or warranty, expressed or implied, is made regarding future performance. our 5% t||t 1(0) WO r‘ld Energy
(5) - o . N N . . (3*-6) underperformed
S S
,\e\\ v,(3" & Q\‘OQ @)"’} S Q’o(\b N @,ba\& (é\e}% Commodities and Gold
. O
\,\{\0 \¢ (Q@ > ’.&\o’x\ 60'2} A \\6 both returned more than
\$O«\6 & L ) @0(\ ° Global Bonds
X
& The underweight of equity
e’b
D led to underperformance
@\

Sources: A. Stotz Investment Research, LSEG. Notes: *40% equity (KKP PGE-H), 60% Bonds (KT-BOND, SCBGLOB before 7 o (/;;
astotz.com March 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after management fees 14 May 2026 (B s GZ{?:..
but does not consider sales charges, e.g., front-end fees. Price data as of 30 April 2026. AT D — A
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The strategy added 3.4% value compared to a

40/60 portfolio in 2026YTD FVMR INVESTING

A.STOTZ INVESTMENT RESEARCH

AWIG (%) Since inception 2yrs 12mth YTD26 6mth 3mth 1mth =
Return 23.7 17.3 12.1 4.5 5.2 1.6 2.8 F
Standard deviation* 4.6 4.6 4.5 6.2 5.6 6.7 5.3 -Lnno mena‘ r
Risk-adjusted return*® (x) 1.3 1.8 2.7 2.3 1.9 1.0 7.5
Maximum drawdown (5.0) (3.9) (3.9) (3.9) (3.9) (3.9) (0.4)
Drawdown-adjusted return (x) 4.8 4.5 3.1 1.2 1.3 0.4 7.5
Andrew Stotz, PhD, CFA
40/60* (%) Since inception 2yrs 12mth YTD26 6mth 3mth 1mth
Return 11.1 14.4 10.0 11 11 0.3 4.0
Standard deviation* 7.2 7.1 6.6 8.7 7.8 9.6 10.0 The strategy beat a 40/60
Risk-adjusted return* (x) 0.4 1.0 1.5 0.4 0.3 0.1 6.1 portfolio by 0.4% in 2025
Maximum drawdown (13.1) (8.0) (6.2) (6.2) (6.2) (6.2) (1.3)
Drawdown-adjusted return (x) 0.8 1.8 1.6 0.2 0.2 0.0 3.0
Return (%) Cumulative 2022* 2023 2024 2025 2026YTD
AWIG 23.7 (0.3) 5.8 1.6 10.5 4.5
40/60 11.1 (6.4) 6.1 0.6 10.0 1.1
Added value 12.6 6.1 (0.3) 1.0 0.4 3.4

Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.

t t Sources: A. Stotz Investment Research, LSEG. Notes: *Annualized. Price data as of 30 April 2026 Notes: *Performance from 14 May 2026 r’,-j - e INVESTMENT
astotz.com AWIG's inception 21 July 2022 to 31 Dec 2022. : ] RESEARCH 105




The strategy has lost less than 40/60 on 10 out of
the 10 worst global stock market days

FVMR INVESTING

STOTZ INVE ESEA

Return on the 10 worst-returning days of Global equity (%)
0.5 -

Finnomena.

(0.5) 'I I Andrew Stotz, PhD, CFA
(1.0)
A key feature of the
1.5) ~
(1.3) (1.5)
(2.0) (1.7)
(2.0)

(15) (1.5) (1.4) (L4) (14) (1.3) strategy is that it aims to
i ' ' B AWIG lose less when equity
markets fall
m 40/60
(2 ) 5) ] (2 4) Past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, expressed or implied, is made regarding future performance.
(3.0) -

) S R Y, | SR L R IS A

A\ A\ \S \S L \ <
W o R 3 @ R
v/ /\/ %/ ’vv bk ’b, Q/ Q’ ,))/ %/
N Y\ N N a) N
Sources: A. Stotz Investment Research, LSEG. Notes: *40% equity (KKP PGE-H), 60% Bonds (KT-BOND, SCBGLOB before 7 March 7 <f:} INVESTMENT
astotz.com 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after mgt fees but doesn’t 14 May 2026 (ST _;:,508{;1 RESEARCH 106

consider sales charges, e.g., front-end fees. Data as of 30 April 2026. ¥



Underperformed in April 2026, and has beaten a

40/60 portfolio in 62% of months FVMR INVESTING

A.STOTZ INVES EN ESEA

Total return (%) m AWIG VS 40/60*

5 ] AWIG outperformed 40/60* Finnomena.

4
3 ]
) Andrew Stotz, PhD, CFA
1

] In 28 out of 45 months, the
- strategy has outperformed

(1) 1
(2) -

Past performance should not be taken as an indication or guarantee
(4) _ of future performance, and no representation or warranty, expressed

or implied, is made regarding future performance.
(5) JAWIG underperformed 40/60*

Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

Sources: A. Stotz Investment Research, LSEG. Notes: *40% equity (KKP PGE-H), 60% Bonds (KT-BOND, SCBGLOB before 7 March
astotz.com 2025). The benchmark’s and strategy’s performance is calculated from the funds’ NAV, which is after mgt fees but doesn’t 14 May 2026
consider sales charges, e.g., front-end fees. Data as of 30 April 2026.
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DISCLAIMER
IMPORTANT: CONTENT SHOULD NOT BE CONSTRUED AS A SOLICITATION OR RECOMMENDATION

Our publications should not be considered financial advice

We are not a registered investment advisor, and nothing within our publications is intended—and should not be considered—as investment advice. We are not in the business of giving
investment advice to individuals regarding the suitability of any index, derivative, security, other instrument or trading strategy. As such, nothing in our publications should be used or relied
upon for any financial purpose.

Our publications should not form the primary basis of your investment decisions
You should neither construe any of the material contained within our publications as business/financial/investment/hedging/trading/legal/regulatory/tax/accounting advice. Our publications

should not form the primary basis for any investment decisions made by or on your behalf (by your accountants or managed/fiduciary accounts). Please consult your business advisor,
attorney, and tax/accounting advisors concerning any contemplated transactions/investments/trades.

Our views and interpretations are opinions, not investment advice
We provide general information and are not making suggestions to buy or sell any security. Our views and interpretations are the sole opinions of our authors. These opinions are not intended

to be construed as personalized advice, or recommendations to buy, hold, or sell any mentioned securities, and you should always consider your personal situation before making any
transactions/investments/trades. The opinions expressed are the true opinion(s) of the author(s) about this company and industry.

Our opinions are not a forecast of future performance
Any “forward-looking statements/predictions/forecasts” are best estimates and opinions based on information that is available to all and that we believe to be correct. We do not offer any

guarantee that our forecasts will materialize, actual results will likely vary. We do not undertake any responsibility to update “forward-looking statements” to reflect circumstances or events
or changes in expectations after the date of publications.

”n u n

To identify forward-looking look for these and similar words: “believe”, “expect”,

”n u

anticipate”, “intend”, “estimate”, “potentially” and similar expressions which refer to future events.
Our opinions can change without notice

All opinions expressed, and information and data provided within our publications are subject to change without notice. Should published information become outdated, we undertake no
obligation to update these statements with revisions or changes after the date of publications.

Our opinions are not suitable for your situation

Whether a stock should be included in your portfolio is dependent entirely on your risk tolerance, investing objectives, situation, return objectives, and many other factors. Our opinions on any
financial product may not be suitable for you. Please speak to an investment advisor who knows your unique circumstances to make a proper recommendation as to the merit of any security
for inclusion in your portfolio.

Our information may be inaccurate

Our information comes from independent sources believed to be reliable, but accuracy is not guaranteed. At times our information may not be independently verified with respect to truth or
correctness. We disclaim responsibility that any omission or error in our publications will be corrected.

14 May 2026



DISCLAIMER
IMPORTANT: CONTENT SHOULD NOT BE CONSTRUED AS A SOLICITATION OR RECOMMENDATION

We disclose all conflicts of interest

We do not claim independent analysis, and we explain all conflicts of interest (or biases), including financial incentives, which may influence our opinions.
We do not make false performance claims, the past is no indicator of the future

We do not misrepresent the track record of our investment performance. Any disclosed operating performance should not be considered an indicator of future returns or performance. There
is no guarantee that past performance is an indicator for future performance.

We may or may not own any shares of the subject company

We undertake no obligation to inform readers about the ownership or trading activities of itself or its employees or affiliates in the securities of the profiled company or any companies
mentioned, reported on, or otherwise published. We may have positions in, make purchases from time to time, or provide information on the sales of securities; these should not be
considered as recommendations for personal transactions/investments/trades.

You are responsible for understanding all involved risks

The investment opinions described by us involve significant risks. You should not enter into any financial transactions unless you have conducted your own due diligence, fully understand all
risks involved, and have independently determined that such a transaction is appropriate for you. Any discussion of the risks by us should not be considered as relevant to your situation or a
full disclosure of all risks involved.

Some, but not all, risks are related to national, international, economic conditions and fluctuations. You should also calculate any economic or other factors that may impact specific sectors,
groups, or companies. Some risks are related to the management of companies.

You are responsible for your trades

We are not responsible for any financial trades/investments/transactions placed by you. There can be no assurance that your portfolio or position can achieve any suggested/forecasted
performance and therefore, any sample performance information should not be relied upon. You should always consider your personal situation before making any investment, conduct your
own due diligence, and seek the advice of a professional person or company.

You may lose big

The opinions we express may not yield profitable results and may result in large losses of money. We do not make any warranties, expressed or implied, as to potential results that can be
obtained from using our published information, and we make no express or implied warranties with regards to the use of any financial product.

You should understand there are no guarantees

Every investment comes with risk, which is often reflected in the rate of return you can expect to receive. If your investment is extremely low risk, you’ll most likely get a low return. Don’t
believe claims of guaranteed returns. Anyone reading our publications assumes full responsibility for whatever results are obtained from whatever use the information was put towards.

You should always get professional advice

The information contained our publications is provided for general informational purposes only. It is not a substitute for obtaining professional advice from a registered/qualified person or
company who is familiar with your personal circumstances. Please seek the advice of a professional, as appropriate, regarding the evaluations of any specific security, report, opinion, advice,
and other content.

14 May 2026
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