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2026 Market Outlook
Balancing optimism and risk

% Asia and Emerging Markets economies
and assets are poised to outperform:

A e

Fiscal Favourable Al-related Dollar
boosts interest rates exports weakness
[ )
Where are the opportunities?
Equities:

China /' | Japan In ASEAN, focus on
markets that can:

% Policy rate, GST and % Attractive valuation » Supportive government % Deliver strong policy

' L olic

income tax cuts % Light investor p y | responses
% Earnings recovery positioning Y Resilient earnings % Implement structural reforms
We like large caps We like consumer “"Growthy" large caps We like banks (Vietnam),
financials, autos names and national may see price reversal, healthcare (Malaysia and
and energy. champions. we see opportunities in Thailand), consumer staples

small to mid-caps. (Indonesia) as well as small and

mid-caps (Singapore).

Asian and EM bonds are supported by: @
Y Attractive real yields % Limited corporate 5

»

% Easy monetary policy bond supply

We look for opportunities to increase USD and local currency duration.

27' \3 What are the risks?

L

<}:|::> Trade ﬁ Pricey g’fﬂ usD

uncertainty US equities strength

Mitigating Active investing can help Asia’s cheaper valuations offer New Fed chair likely to
factors navigate tariff risks portfolio buffer be dovish

Diversify. Stay active. Protect your downside. Read our 2026 Market Outlook.
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Thailand by Eastspring Asset Management (Thailand) Co., Ltd.

United States of America (for institutional clients only) by Eastspring Investments (Singapore) Limited (UEN: 199407631H), which is incorporated
in Singapore and is registered with the U.S Securities and Exchange Commission as a registered investment adviser.
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The afore-mentioned entities are hereinafter collectively referred to as Eastspring Investments.

The views and opinions contained herein are those of the author, and may not necessarily represent views expressed or reflected in other
Eastspring Investments’ communications. This document is solely for information purposes and does not have any regard to the specific
investment objective, financial situation and/or particular needs of any specific persons who may receive this document. This document is not
intended as an offer, a solicitation of offer or a recommendation, to deal in shares of securities or any financial instruments. It may not be
published, circulated, reproduced or distributed without the prior written consent of Eastspring Investments. Reliance upon information in this
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Investment involves risks. Past performance of and the predictions, projections, or forecasts on the economy, securities markets or the
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Information herein is believed to be reliable at time of publication. Data from third party sources may have been used in the preparation of
this material and Eastspring Investments has not independently verified, validated or audited such data. Where lawfully permitted, Eastspring
Investments does not warrant its completeness or accuracy and is not responsible for error of facts or opinion nor shall be liable for damages
arising out of any person’s reliance upon this information. Any opinion or estimate contained in this document may subject to change without
notice.

Eastspring Investments companies (excluding joint venture companies) are ultimately wholly-owned/indirect subsidiaries of Prudential plc of
the United Kingdom. Eastspring Investments companies (including joint venture companies) and Prudential plc are not affiliated in any manner
with Prudential Financial, Inc., a company whose principal place of business is in the United States of America or with the Prudential Assurance
Company Limited, a subsidiary of M&G plc (a company incorporated in the United Kingdom).
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