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/ Recommendation Summary

Regions Composite PMI | ROE Score | EPS Rev. 1W | PER Score Total Score Conc. )
Score Composite PMI 10%
ROE 30%
MWD ik o es L posive
EPS Revision (1W) 40%

MSCI AC World

Price Trend Score 5%
Total 100%

USA SPX Index
Europe SXXP Index
Japan TPX Index
China SHSZ300 Index
Australia AS51 Index
Korea KQOSPI Index
India NIFTY Index
Latin America* SPLAC Index

Thailand SET Index

Source: Bloomberg, XSpring AM (Mote: * PMI Regional Does not available. Proxy is used. For MSCI EM ex-China, EM PMI is used, Latin America is Brazil, Eastern Europe is Poland.}



/ Asset Allocation

Global asset allocation*

DM Equities asset allocation*

DM

EM

DM Govt

IG Credit

HY Credit

EM Local Cey

Equities

Bonds

Alternatives
Cash

u/w
(10%) (8%) (6%) (4%) (2%) - 2% 4%

Model portfolio beta vs benchmark

0.50 1.14 1.50

Thin line represents last month’s beta

Source: GlobalData TS Lombard

us

EA
Japan
UK
Canada

Switzerland

Australia
u/w o/w
(4%) (2%) - 2% 4% 6%

EM Equities asset allocation*
chira 1
South Korea

India

Brazil -
Mexico -
South Africa -
u/w o/w
(10%) (5%) - 5% 10% 15% 20%

(*) Dotted lines represent last month’s allocation
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Global Valuation and Earnings

. ) Revision EPS trend
Regions Price Trend : 1w 2w ™ 1Y
(inversed plot)
MSCIAC World MXWD Index M /J/ 0.21% 0.05% -0.21% -0.09% 3.81% 8.20%
MSCI World MXWO Index M f 0.25% 0.18% -0.09% 0.02% 3.60% 8.01%
MSCI EM MXEF Index M M//V\ -0.05% -0.68% -0.99% -1.58% 4.01% 7.75%
MSCI EM Ex China MXCXBRV Index M /‘l__/\—-/l« 0.13% -0.43% -1.02% -2.38% 3.34% 9.92%

USA SPX Index M/-- 0.79% - 5.17% 11.34%

Europe SXXP Index W /\‘\\JJ/W 0.23% 0.83% 0.55% 1.63% 3.04%
Japan TPX Index MW H/h 0.11% 0.39% -0.50% -1.07% 4.17% 13.08%
China SHSZ300 Index M m -0.08% -0.12% -0.95% -0.95% -2.44% -

Australia AS51 Index M WW -0.05% - 0.82% 0.75% -1.28% -4.69%
Korea KOSPI Index WM /\/\ - 0.51% -0.58% -2.77% --
India NIFTY Index w /_//‘/_/_/L\’ 0.19% 0.33% -0.50% -0.43% 3.76% 13.87%

Latin America SPLAC Index W W 0.37% -0.01% ----

Thailand SET Index w w -0.03% -0.16% -

Eastern Europe M1CXNNE Index W M 0.11% - -0.74% -2.12% 3.26% 12.32%

Source: Bloomberg, XSpring AM (as of 22 November 2024; data reflected 1 year)

-1.04% -0.56% -1.35%




Global Valuation and Earnings

Gold

RUSSELL2000
KOSPI

TH REITs

Global REITs
NASDAQ COMPOSITE
S&P500

NIFTY

MSCI World

MSCI ACWI
STOXX600
IBOV

TOPIX Small
VNINDEX

Dollar index

TWSE

MSCI LATAM

EM Fixed Income
SET

US High Yield
STOXX Small

MSCI EM

MSCI Asia ex Japan
STOXX50

Global Fixed Income
TOPIX

SG REITs

HSCEI

MSCI China
CsI300

-4.00% -3.00% -2.00% -1.00%

Source: Bloomberg, XSpring AM

1w

0.00%

RUSSELL2000
Dollar index
NASDAQ COMPOSITE
TOPIX Small
S&P500
TOPIX
Global REITs
MSCI World
MSCI ACWI
US High Yield
EM Fixed Income
IBOV
Gold
SET
TWSE
CSI1300
STOXX Small
TH REITs
Global Fixed Income
STOXX600
NIFTY
VNINDEX
STOXX50
KOSPI
MSCI LATAM
MSCI EM
MSCI Asia ex Japan
MSCI China
HSCEI
SG REITs

4.00% 5.00% 6.00% 7.00% -8.00%

im

0.00%
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Global Valuation and Earnings e e st

YTD

Gold

TWSE
NASDAQ COMPOSITE
S&P500

HSCEI

MSCI World
RUSSELL2000

MSCI ACWI

TOPIX

CS1300

MSCI China

Global REITs

MSCI Asia ex Japan
NIFTY

TOPIX Small
VNINDEX
STOXX600
STOXX50

MSCI EM

US High Yield

EM Fixed Income
TH REITs

Dollar index
STOXX Small

SET

Global Fixed Income
IBOV

KOSPI

SG REITs

MSCI LATAM

-30.00% -20.00% -10.00% 0.00% 10.00% 20.00% 30.00% 40.00%

Source: Bloomberg, XSpring AM
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Back to Economics APRING
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475

[ 1211812024 00% 00% 00% 00% 527% 47.3%)|
12012025 0.0% 00% 0.0% 00% 00% 11.3% 516% 37.2%
3110/2025 0.0% 00% 00% 00% 6.1% 33.0% 438% 17.1%
572025 0.0% 0.0% 0.0% 15% 12.7% 357% 37.3% 12.9%

dnfouludeusunauil 6/18/2025 00% 00% 0.6% 58% 21.6% 36.3% 27.8% 7.9%

73012025 0.0% 01% 17% 91% 246% 345% 237% 6.3%
0M17/2025 0.0% 05% 3.4% 127% 26.9% 32.0% 19.7%  4.8%
10/29/2025 0.1% 0.9% 4.8% 14.8% 27.7% 302% 17.4% 4.1%
121012025 02% 15% 6.3% 16.7% 28.1% 28.3% 155% 3.5%

Source: CME FEDwatch Tool
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® GlobalData TS Lombard
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Chart 1: Dis-inverting short end of the yield curve should soon support lending

—— 3Y-3M Treasury Yield Curve
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Source: Federal Reserve, GlobalData. TS Lombard

Source: GlobalData TS Lombard
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" Back to Economics

Y
* 19NN ULAY GlobalData Chart 3: After the GFC, HH leverage is no longer keeping growth at trend

o (at Real final sales of domestic product per capita (Log scale
TS Lombard Ysz1iu ' IC proauct p pita (Log ) 140%
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Source: BEA, Federal Reserve, GlobalData. TS Lombard

Source: GlobalData TS Lombard
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Already energy dominant: US hits record crude oil
output under Biden
Average output of US vs other top producers (mpd)

— S Saudi Arabia Russia  necord
under Biden
14 .
Previous record
12 under Trump A/
10
g
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*Data to Nov 2024 for US and April 2024 for other countries.
Source: EIA, GlobalData. TS Lombard.

Source: GlobalData TS Lombard
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Trump 2.0 energy team: Gung-ho for fossil fuels -

but with clean enerii credentials too

Interior Gov. Doug + Former software exec who takes a'data-driven' approach to issues
Secretary / Burgum (R-| Two-term governor who prioritized cil & gas also oversaw the

"energy ND) doubling of wind power in the US' Mo. & wind enerqy producer

czar’ + In 2021, set a state goal of achieving carbon neutrality by 2030

* CEO ofthe US' No. 2 fracking services firm, Liberty Energy, has a

degree in mechanical engineering from MIT

Szcnergy Chris Wright J Hals Come under ﬁ"ﬁ for saying there is "no climate crisis” and no
retary ongaing energy transition

* Liberty has invested in clean energy startups, including advanced

nuclear (Oklo), geothermal (Fervo) and sodium-ion batteries (Matron)

+ Former four-term congressman and lawyer with little experience on

Former environmental issues

Head of | Rep.Lee | Backed environmentally-friendly legislation just 14% of time
EPA | Zeldin (R- |(League of Conservation Voters); but resisted a push to expand
Ny)  [|offshore oil & gas driling in Trump 1.0

+ Opposes a NY target to ban ICE vehicles by 2035

Sources: Local press reports.

' oy 12 o Y o A 2 ' o o
24N GlobalData TS Lombard ﬂizmmw Trump 2.0 %m"lnmwawmﬁzmﬂ LLﬂ%WﬂLM&MW‘MLW&ﬁ‘H HALNITaIDNUINU
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Forecast changes in oil demand, 2023-35 (mbpd)

North America
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Source: |[EA: World Energy Report, October 2024

Source: GlobalData TS Lombard
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Crude oil: price-favourable inventories

OECD crude oil & liquid fuel inventories (bn barrels)
----- oyr average

33— Brent in USS (inverted), rhs 10
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Source: ElA, Datastream, GlobalData TS Lombard
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/« What to Watch
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