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MSCI AC World MXWD Index 0 0.25
MSCIEM  MxeFidec |1 L 2 o007 sugnyposine

MSGIEM ExGhina MGeRvidex |1 [ L 2 ow [eewe

Europe SXXP Index -1 1 -- 0.07 Slightly Positive
Japan TPX Index _-- 1 1 0.46

China SHSZ300 Index _- 1 -

Korea KOSPI Index 1 -0.14

India NIFTY Index 1 -- 0.07 Slightly Positive

Latin America* SPLAC Index - -0.24

Thailand SET Index 1 -0.01

. o7

Source: Bloomberg, XSpring AM (Note: * PMI Regional Does not available. Proxyis used. For MSCI EM ex-China, EM PMIl is used, Latin America is Brazil, Eastern Europe is Poland.)
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Slightly Positive

Eastern Europe* MXME Index
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Source: GlobalData TS Lombard, XSpring AM
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Global asset allocation* DM Equities asset allocation*
3 DM us
.‘%‘
S EM EA
DM Govt Japan
o IG Credit
e UK
@ HY Credit
Canada
EM Local Ccy
Alternatives Switzerland
Cash Australia
u/w o/w u/w o/w
(10%) (8%) (6%) (4%) (2%) - 2% 4% (2%)  (1%) - 1% 2% 3% 4%
Model portfolio beta vs benchmark EM Equities asset allocation*
China
South Korea
Taiwan
India
Brazil
Mexico
South Africa
0.50 1.03 1.50 ” e
(10%)  (5%) : 5% 10%  15%
Thin line represents last month’s beta (*) Dotted lines represent last month’s allocation

Source: GlobalData TS Lombard
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Equities Govt Bonds FX vs. USD Monetary policy
Developed Markets
North America
US 0 0 (+1) On hold unless payrolls decline
Canada 0 0 0(+1) On hold for now
Developed Europe
UK +1 (0) +1 +1 3.5% by yearend
Switzerland 0 (+1) 0 Risk of ZIRP growing
Euro Area +1 2% terminal with downside risk
Germany +1 0
France +1 0
ltaly +1 0
Spain +1 0
Asia Pacific
Japan +1 0(-1) 0 (+1) On hold
Australia +1 0 0 One more cut this year

Source: GlobalData TS Lombard
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Emerging Markets
Asia
China +1 -1 0 (-1) RMB management, easing bias
India +1 +1 0 (+1) 25bp cut in June, then further easing
Korea 0 0 +1 (0) Two 25bp cuts by yearend
Taiwan 0(-1) 0 0 On hold, 12.5bp cut likely by yearend
Latin America
Brazil +1 (0) +1 +1 On hold this year
Mexico 0(-1) +1 0 (-1) 50bp cut in May, then further easing
Europe & Africa
South Africa 0 +1 (0) 0 25bp cut in June, then pause

Corporate Bonds IG HY
Real Estate 0 us +1 +1
Energy Commodities 0 UK +1
Industrial Metals 0 Euro Area +1 +1
Precious Metals +1

Source: GlobalData TS Lombard
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From To Rationale

UK Equities 0 +1 The UK is less exposed to trade-related developments owing
to its recent “deal” with the US. Valuations are cheap.

Switzerland Equities +1 0 Trump’s efforts to lower drug prices in the US will hurt
profitability in the large Swiss pharmaceutical sector.

Taiwan Equities -1 0 The improving outlook for US growth and growing demand
for chips are positive for medium-term demand for
Taiwanese exports.

Brazil Equities 0 +1 Brazil is well placed to profit from global trade disruption.
Equities should benefit from the end of the tightening cycle.

Mexico Equities -1 0 The US-UK trade deal and the thawing of US-China tensions
support the view that the US will aim to avoid damaging
tariffs on important industrial inputs and consumer products.

US Government +1 0 The US-China trade truce and the prospect of looser US fiscal

Bonds policy imply little downside for yields at the current juncture.

Japan Government -1 0 Backup in yields and significant uncertainty around the timing

Bonds of the next rate hike amid the weak macro backdrop.

South Africa 0 +1 Realized inflation and inflation expectations continue to

Government Bonds

decline, which will likely allow SARB to cut rates later this
month, helping support local debt.

Source: GlobalData TS Lombard
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CAD vs USD +1 0 We downgrade CAD owing to the improved climate for USD
amid weaker inflation and economic surprises in Canada.

JPY vs USD +1 0 Our downgrade of US bonds and the challenging domestic
macro backdrop in Japan means we are neutral on the yen

CNY vs USD -1 0 We upgrade RMB to neutral as peak tariffs allow PBoC to
keep the yuan range bound.

INR vs USD +1 0 The rupee will likely be driven by equity outflows, while lower
interest rates will reduce the attractiveness of the currency.

KRW vs USD 0 +1 We upgrade KRW as tariff risks recede. Speculation about FX

components in the US-Asia trade deals adds political and
market pressure for Won appreciation.

MXN vs USD -1 0 We expect the peso to appreciate, driven by improving trade
sentiment and still relatively high interest rates.

Summary of model portfolio changes

1-month chg O/W (U/W) Comments

EM Equities +2% 2% We add to 1% each to Taiwan and Brazil.

Government Bonds -2% (8%) We reduce US by 2% & Canada by 1% and add 1% to Japan.
EM Bonds +1% 2% We increase South Africa by 1%.

Alternative Assets 1% - We reduce Precious Metals by 1%

Source: GlobalData TS Lombard
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N N N
MSCI AC World MXWD Index 0.00% 0.13% -0.14% 1.68% 2.82% 6.98%
MSCI World MXWO Index M /\"’/A -0.13% -0.17% -0.65% 1.23% 2.70% 6.58%
MSCI EM MXEF Index WW N 0.41% -- 3.69% 2.68% 7.45%
MSCIEM Ex China MXCXBRV Index M‘”‘W W --- 4.67% 2.74% 6.32%
USA SPX Index M / 0.12% 0.13% -0.29% 0.05% 2.42% 7.99%
Europe SXXP Index M M 0.15% 0.40% -0.32% -2.29% -0.55% 0.98%
Japan TPX Index W /M- 0.37% -0.63% 1.46% 1.76% 5.86%
China SHSZ300 Index W W 0.12% -0.06% -1.30% -0.14% 0.06% -1.57%
Australia AS51 Index M w--- -2.43% 1.46% -0.19%
Korea KOSPI Index MW ﬁ"\/ 0.41% 0.49% 1.88% 4.24% -0.50% 7.14%
India NIFTY Index M W 0.41% 0.45% -0.17% 1.30% 0.18% 3.61%

Latin America SPLAC Index Ww W -0.68% 0.05% -1.17% ---
Thailand SET Index M M\j\ 0.22% -0.15% --- -4.06%

Eastern Europe MXME Index M N -0.23% 0.07% -0.24% ---

Source: Bloomberg, XSpring AM (as of 16 May 2025; data reflected 1 year)
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R Concensus EPS EPS Growth e
egions Trend Expectatlon ates
MSCI AC World MXWD Index 11.97% 12.07% 12.08% 9.98% 13.07% 10.47%

MSCI World MXWO Index /\—"’/\ //\L/“\ 10.23% 10.39%  10.88% 9.11% 11.28% 8.74%
MSCI EM MXEF Index W % 1669%  22.39%  19.44%  1512%  1558%  21.77%
MSCI EM Ex China  MXCXBRV Index N “’/VMM 2023%  28.31%  24.49%  1819%  1971%  26.54%
USA SPX Index / M 11.01% 10.85%  11.37% 15.32% 14.51% 13.45%
China SHSZ300 Index WM 18.17% 18.05%  20.83%  2200%  21.56%  23.12%
India NIFTY Index W% 12.38% 13.84%  1243%  1072%  1573%  17.18%
Latin America  SPLAC Index % M--- 1572%  14.62%  14.26%
Thailand SET Index M"\j\ f»_J_m- 25.27%  27.63% ---
Eastern Europe MXME Index M M - 33.92% 33.12% 25.93% 24.95% 14.78%

Source: Bloomberg, XSpring AM (as of 16 May 2025; data reflected 1 year)

6.96%
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R EPS trend
Sector Price Trend ook L ren 1w 2W
(mversed plot)
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SP500 Financial
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SP500 Industrial

SP500 Cons Stap
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SPX Index

S5ENRS Index

S5FINL Index

S5COND Index

S5RLST Index

S5MATR Index

S5INFT Index

S5TELS Index

S5INDU Index

S5CONS Index

S5HLTH Index

S5UTIL Index
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-'..-ﬂ‘n- _,—-"“'L_._,_L
T W‘-ﬁr‘*mw T ™ -- 0.10%  0.34%  -520% -2.74%
e P T T

o N kb
SN oae% | oosn 034w ---
oy B AN e
0.71% 15.70%
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FJJ}'.“HF"\-F
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e [ "’*Mﬂ";' jw,f*ﬂ by . 067% 0.32% -0.46% -1.01% -0.09%  1.68%
- s '__#.,J‘—"'_""-_r—--u.
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gty h s
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s . A
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Source: Bloomberg, XSpring AM (as of 16 May 2025; data reflected 1 year)
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Revision EPS trend
Price Trend
(mversed plot)
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Thailand SET Index 0.22%  -0.15%  -1.54% -3.86% -4.13%  -4.06%
SET Ener & Uti SETENERG Index Ww _‘—‘—‘L‘“\L 0.00%  -0.72% -2.01% -11.32% -14.83% -18.34%
SET Commerce SETCOMIndex ™' Ve """ 048% 058% 0.17%  0.76% 459%  9.11%
SET Bank SETBANKIndex . /o~=~""""w L o002 008% -3.20% -2.85% -0.31%  1.95%
SET Info & Com Tech SETCOMUNIndex o~ et | 133% 278% - 462%  991%  26.28%
SET Tran & Logis SETTRANS Index —, 0.57%  -2.29% -4.70% -6.05% -3.86%  -7.40%
SET Food/Bev SETFOOD Index . " | 457%  4.05% 529%  8.67% --
SET Property dev SETPROPIndex =7 e T 2.00%  2.72%  -4.76%  -9.88%  -12.74% -14.95%
SET Finance SETFIN Index W M 1.21%  -0.06% 0.74%  0.17%  -2.09%  -6.97%
SET Health SETHELTH Index m M -0.76%  -1.10% -1.60% -2.82% -2.36%  1.30%
SET Constr material SETCONMT Index mm—“m _H'—"‘-—*w_‘_ -0.52%  0.32%  -1.30%  -17.05% --
SET Electrmc compo SETETRON Index ... " . |__ -082% -207% 052% -1511% -1531% -3.31%

SET Petrochem & chem

SETPETRO Index

SET Packaging SETPKGIndex T T TR L 07% 0.73% - -14.75% - -27.98%
SET Media & pubish SETENTERIndex ot 7 " =L 021%  091%  -2.88%  -2.04% - 2.97%
SET Pers product SETPERS Index = T AT o400 278% 1.61%  -0.96%  -0.23%  14.98%
SET Tour & Leiure SETHOT Index "\ o om "  -029% 030% 0.14% | 9.69% 7.75%  16.23%
Set Agri-business SETAGRIIndex i T 0819 083%  223%  0.83%  7.13%  16.08%
SET Profess serv SETPROF Index 7 . AN 5049%  0.09%  -0.70%  -2.20%  -1.65%  11.56%
SET Paper & Print mat SETPAPERIndex ‘. | 026% 052% 1.12% 3.48%  7.53% -17.49%

Source: Bloomberg, XSpring AM (as of 16 May 2025; data reflected 1 year)
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China SHSZ300 Index WW 0.12%  -0.06% -1.30% -0.14%  0.06%  -1.57%
CSI300 Finance SH000914 Index W W 0.00%  0.14% - 155%  1.38%  2.73%
CSI300 Indus  SHO00910 Index WM 0.35% -1.08% -4.14% -3.68% -1.87%  -11.43%
CSI300 Cons Sta SH000912 Index W /ML""L 0.10% -0.48% -2.34%  -1.93% -3.23% -0.41%
CSI300 Info Tech SH000915 Index VWM///A-- -0.20% ---
CSI300 Health  SH000913 Index W% 0.10%  -0.58% & -5.42% -4.76% -5.44%  -8.44%
CSI1300 Cons Dis SH000911 Index W W 0.06% ---
CSI1300 Materials SH000909 Index W W -
CSI300 Utilit  SH000917 Index M”ﬂ”\-- 5.04% -6.19% -7.69%  -7.37%
CSI300 Telecom SHO00916 Index WW 0.16%  0.20%  -0.82% -0.28% -0.73%  3.37%
CSI300 Energy  SHO00908 Index Mkﬁ 0.04%  -0.14% ----

Source: Bloomberg, XSpring AM (as of 16 May 2025; data reflected 1 year)

3.04% 6.80%

0.07% -0.94% 2.46% 4.14% 2.19%
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Revision EPS trend
Price Trend 1Y
mm (Inversed Plot) nnnnn-

Australia AS51 Index M w -1.24%
Banks AS51BANX Index W J 0.00%
Materials AS51MATL Index WWW 0.10%
Financials AS51FIN Index WM -3.39%
Energy AS51ENGY Index MM -0.47%
Consumer Discretionary ASS1CONDIndexMWm -2.65%
Info Tech AS51IT Index Mw 0.38%
Healthcare AS51HC Index Mw 0.22%
Consumer Staples  AS51CONS Index W M -0.24%
Utilities AS51UTIL Index “"W % 0.03%
Communication AS51TELE Index M m/,—w*r/ 0.18%

Industrials AS51INDU Index 0.28%

Real Estate AS51RLST Index WW_L\/J 0.22%

Source: Bloomberg, XSpring AM (as of 16 May 2025; data reflected 1 year)

-1.51%

-1.98%

-2.43%

1.46%

-0.19%

-0.82%  -0.87%  -1.23% - 9.22%

0.13%

-2.67%
-2.39%
-0.53%
-0.53%

0.06%

0.26%

-1.07%

-2.22%

0.72%

-1.08%

4.25%

0.90%

0.27%

1.05%

1.32%

-1.91%

-3.64%

-6.75%

0.30%

1.63%

1.13%

1.74%

2.99%

-2.61%

2.08%

0.15%

1.48%

0.13%

3.08%

3.09%

-5.34%

11.84%

14.68%
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Country/Region

USA

Japan

MSCI EM ex China
Latin America
China

Europe

Australia
Thailand
Hong Kong S.A.R.
United Kingdom
Korea

India
Taiwan
Singapore
Indonesia
Vietnam
All Country

EM Eastern
Europe

Source: Bloomberg, XSpring AM (as of 16 May 2025)

Index Name

S&P 500 Index

Dow Jones Industrial Average

NASDAQ 100
TOPIX
NIKKEI 225
MSCI EM ex China
S&P Latin America 40
CSl 300
STOXX 600
STOXX 50
S&P/ASX 200
SET
Hang Seng
FTSE 100
KOSPI
NIFTY 50
BSE SENSEX
Taiwan Stock Exchange
Strait Times Index

Jakarta Stock Exchange

VN Index
MSCI ACWI

MSCI EM Eastern Europe Index

BBG Ticker

SPX Index
INDU Index
NDX Index
TPX Index
NKY Index
MXCXBRYV Index
SPLAC Index
SHSZ300 Index
SXXP Index
SX5E Index
AS51 Index
SET Index
HSI Index
UKX Index
KOSPI Index
NIFTY Index
SENSEX Index
TWSE Index
STl Index

JCI Index

VNINDEX Index
MXWD Index

MXME Index

12 Months
Forward PER

23.98
22.36
31.63
14.99
19.85
15.68
11.93
15.22
15.17
15.51
18.99
13.48
11.12
12.67
11.25
23.18
23.39
17.01
12.17

15.06

13.00
20.57

12.17

12 Months
Forward EPS

264.60
2024.14
780.03
178.72
1958.75
297.50
285.06
290.27
36.15
348.09
445.73
90.15
2216.96
660.71
279.90
1169.96
3729.82
1354.49
319.38

604.82

121.52
45.94

6.28

2025E
Growth

7.26%
6.92%
15.62%
-2.17%
2.96%
14.53%
29.27%
13.07%
0.28%
-0.26%
1.99%
1.71%
5.13%
-3.04%
20.15%
8.23%
5.73%
6.04%
-0.11%

29.41%

20.30%
7.83%

31.07%

2026E
Growth

16.10%
18.19%
18.47%
12.96%
11.41%
16.58%
10.29%
16.25%
14.66%
12.02%
10.53%
11.25%
11.54%
12.57%
19.87%
16.34%
19.59%
19.32%

5.96%

17.27%

28.75%
15.26%

4.71%

9.33%
9.91%
12.07%
6.04%
9.26%
9.12%
9.88%
H#HHHHH
7.07%
7.76%
7.46%
6.80%
7.62%
6.13%
3.23%
9.35%
9.41%
12.67%
8.99%

14.88%

23.35%
25234.38%

0.65%

7\ Asset Management
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Forward 12m PER
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Source: Bloomberg, XSpring AM (as of 16 May 2025 ; data reflected 10 years)
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S&P 500 Index STOXX 600 Index ASX 200 Index TOPIX Index
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Source: Bloomberg, XSpring AM (as of 16 May 2025 ; data reflected 5 years)
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NASDAQ COMPOSITE
S&P500
RUSSELL2000
TWSE

NIFTY

MSCI World

MSCI ACWI

MSCI Asia ex Japan
MSCIEM
VNINDEX

MSCI China
STOXX50
STOXX600

STOXX Small

HSCEI

IBOV

KOSPI

Global REITs

MSCI LATAM
CSI300

TH REITs

US High Yield
Dollar index

EM Fixed Income
TOPIX Small
TOPIX

Global Fixed Income
SG REITs

SET

Gold

-6.00%

Source: Bloomberg, XSpring AM
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0.00%

NASDAQ COMPOSITE
RUSSELL2000
S&P500

MSCI Asia ex Japan
TWSE

MSCI LATAM

MSCI World

MSCI ACWI

MSCI China
MSCIEM

STOXX50

STOXX Small
TOPIX

HSCEI

STOXX600

IBOV

VNINDEX

Global REITs
TOPIX Small

KOSPI

NIFTY

SET

CSI300

US High Yield

EM Fixed Income
Dollar index

TH REITs

5G REITs

Global Fixed Income

Gold

6.00% 8.00% -10.00%
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YTD

MSCI LATAM

Gold

HSCEI

MSCI China

1BOV

STOXX50

KOSPI

STOXX600
MSCIEM

MSCI Asia ex Japan
STOXX Small
NIFTY

MSCI ACWI

MSCl World

Global Fixed Income
VNINDEX

EM Fixed Income
US High Yield
S&P500

TOPIX Small

SG REITs

NASDAQ COMPOSITE
TOPIX

Csl300

Global REITs

TH REITs
RUSSELL2000
TWSE

Dollar index

SET

-15.00% -10.00% -5.00%  0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00%

Source: Bloomberg, XSpring AM
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NASDAQ 100
L ]
25 BSE SENSEX
DJIA ‘f ¢ ] NIF]-'Y5(I) S&P300
2 20 N
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5 STOXX50@ @ NIKKEI225 &~
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2 15 @ ——STOXX600 @ Taiwan Stock Exchange /
5 TOPIX @ [ /
N SET /
S o ©
5 @ Strait Times Index
o
= FISE 100 Csi300 Jakarta Stock Exchange @
S 10 o ® VN Index
\ ® S&P LatinAmericad0 @ @
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5
0
-5% 0% 5% 10% 15% 20% 25% 30% 35%

el lntiag

Source: Bloomberg(Data as of 16 May 2025)

12 Months Forward Earnings Growth
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US Treasury Yield Curve - Latest vs. 1 Month Earlier
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US Treasury Yield Curve - Latest vs. 1 Week Earlier
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MOODY’S o ® o =

Ao A A 2 . RATINGS
® Moody’s °_|Jﬁymwmammmmmmswiwm

VOIANS5 T UsemeAanduauA UL TN
WUFLUATIFVIATNITFI NDUAVFIFA

Ratings & Regulatory

Rating Action

5 JONE a aa Moody's Ratings downgrades United States ratings to
(Aaa) QUUTIU Aal WiDNIRBUATAANUY Aalfrom Aaa; changes outlook to stable

(Credit Outlook) 311 Stable mzj Negative

9 New York, May 16, 2025 -- Moody's Ratings (Moody's) has downgraded the Government of United States

® 9154 ' Y SR f America's (US) long-term i d seni d ratings to Aa1 from Aaa and changed th
Uﬁywﬁzumﬁnﬂﬂﬁmﬂgumﬁ‘I/]‘ViuET“L!"UEN of America's (US) long-term issuer and senior unsecured ratings to Aa1from Aaa and changed the
A outlook to stable from negative.

[ Y] v Aa K 1
ﬂqﬂﬁﬁ']_] 3 ﬂﬁu GYJLWN THo ﬂ’]quw Wﬂﬁ tas This one-notch downgrade on our 21-notch rating scale reflects the increase over more than a decade in
@ 191 a’gu w u a’u 1/] g] 4 % 1 ﬂﬁ'Q GU U Lll R n/] &1 ﬂ<]_| government debt and interest payment ratios to levels that are significantly higher than similarly rated
sovereigns.
mwmawuﬂum%m

Successive US administrations and Congress have failed to agree on measures to reverse the trend of

large annual fiscal deficits and growing interest costs. We do not believe that material multi-year

[ ]
ﬁ1 I @ ﬁﬂl ﬂ ﬂ] @ n ]J 3N ﬂ Nl 1—' ITNIUVIN ﬂ 3 reductions in mandatory spending and deficits will result from current fiscal proposals under
consideration. Over the next decade, we expect larger deficits as entitlement spending rises while
‘V]!,ﬂWU‘LHJW]ﬂ@ﬂ Vlﬂﬂﬂ’i‘]el‘lllﬁﬁﬂWﬂ"lllﬂQ , pee R : e
government revenue remains broadly flat. In turn, persistent, large fiscal deficits will drive the
ANUAINITD Glu 013 GD”] 5% N HUBDY j 21)19 government's debt and interest burden higher. The US' fiscal performance is likely to deteriorate relative
a9

to its own past and compared to other highly-rated sovereigns.

Source: Moody’s
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* 5 FAINIAN 2554 — S&P USUanoUaAUAIN

UUFONOANTTA AAAIIIN AAA > AA+
® | @INIAN 2566 — Fitch Ratings aA0UALAIY
UUFODOANITT 901N AAA -> AA+

[o%4

399

1

A9

Y
il

(Y] g}J yd o 4 Y]
o msdSvaaluasiitlumsdsvaanaenndeeny

0o w A 4 1 ! " O
3PI‘3J3J’ENGU’ENﬁTHﬂ'JLﬂ'i']$°l’?ﬂ'J”I?Ju'll%ﬂﬁﬂﬁﬁlfﬂﬁﬂuwn

Tan

Current
Rating

Previous

Rating

S&P Global AAA AA+
Fitch Ratings AAA AA+
Moody’s Aaa Aa1

Source: Bloomberg, XSpring AM

" Asset Management

Action Date

5 August 2011

1 August 2023

16 May 2025
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a Ay v A dy <
ANNIIINABINTENUNAD N Downgrade ATIIIY
MINAUAINIDY 1 T2AUINOUAVFIYA

9
ATEInHaniy d3nuudual Investment

Grade 1131923790908

/' SPRING

4\ Asset Management

RN

AA+ -> AA- AA+ > AA- Aal -> Aa3
Investment
Crade A+ > A A+ > A A1 -> A3
BBB+->BBB- BBB+->BBB- Baal->Baa3
BB+ -> BB- BB+ -> BB- Bal->Ba3
Non. B+ -> B- B+ > B- B1->B3
nvestment -~~~ > cce- cCC Caal->Caa 3
Grade

I R

Source: Finance Stu, XSpring AM
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mﬂ%’auaiuﬂﬁﬁ Lﬂwudmﬁﬂ%’uaﬂauﬂumm
(Y] Jd =y 1

Untedoasiium 2 ase Tanudunut A Rane

Mo UNU

4 ~4 (Y] (Y]
1l 2011 nalumsdsvanvod S&P Global 9§31
dy (%) (%) gj.l = (%) [+%4 d'
AoNIeNUTIASNT 2 uag 10 U YSvadluiun 7, 14
v A aaAa [ d' a J 1

waz 30 (WUl mnduiinamanisal aauaaln

i (S&P 500) USuanas (11090 30 mﬂ@uaﬂ IUDY

Fudi 30 fian o2 WPANY -12.33%) VAL i ETF Wusiias

52892817 (TLT) Jgusiny (V1D 30 IUADUAA IUDI

YU 30 Naa 2z 15UUTIA 19.28%)

= ~ 2 dﬁy dy A a 9 v
‘]J 2023 N FED 3Jﬂ”|§€lluﬂf:]ﬂ!,‘]JEJ!,‘INf:]ﬂ’J‘]JﬂiJ!,\‘m!,“V\I’E] RI2RN

aondeniy 10 Yaauw, 2 3 lilinan1g (sideway), TLT
USuanas uay S&P 500 waeu i lunseual

UST 10 Year Yield
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Date 30 Sl Days Action 14Days 30Days Trend
DEVE DEVE
S&P 5/8/2011 | 3.108 | 2.9621 | 2.7961 | 2.5585 | 2.255 | 2.0623 [ 1.9857 \
Fitch 1/8/2023 |3.8545 | 3.7853 | 3.8845 | 4.023 | 4.022 | 4.211 | 4.1081 f
Moody's | 16/5/2025 [4.2768 | 4.3083 | 4.3785 | 4.477 /

UST 2 Year Yield

Date I;:ss I;:;s -7Days Action 14Days 30Days Trend
S&P 5/8/2011 [0.4226 | 0.3872 | 0.3554 | 0.2878 | 0.187 | 0.1893 | 0.1961 \_
Fitch 1/8/2023 [4.9358 | 4.7659 | 4.8744 | 4.9016 | 4.751 [4.9522 | 4.8629 \/"\/\
Moody's | 16/5/2025 | 3.7695 | 3.8239 | 3.891 | 3.9995 /

TLT (iShares 20+ Year Treasury Bond ETF)

-30

-14

Date -7Days Action 7Days 14Days 30Days Trend
Days Days
S&P 5/8/2011 [194.32 | 96.05 | 9792 | 102.32 | 105.6 | 111.2 [ 112.51 /
Fitch 1/8/2023 [102.08 | 101.8 | 101.17 | 98.14 | 96.69 | 94.58 | 96.64 \/
Moody's | 16/5/2025 | 88.31 | 87.73 | 87.05 86.3 \

-30

-14

S&P 500 Index

Firm Date -7Days Action 7Days 14Days 30Days Trend
Days Days
S&P 5/8/2011 | 1339.2 1345 | 1292.3 | 11994 | 1179 | 1123.5 | 1173.97 —\,
Fitch 1/8/2023 |4455.6 | 4555 |4567.5 | 4576.7 | 4499 | 44379 (4507.66|/
Moody's | 16/5/2025 [5275.7 | 5686.7 | 5659.9 | 5958.4 Vad

Source: Bloomberg, XSpring AM
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UST 10 Year Yield
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Date 30 Sl Days Action 14Days 30Days Trend
DEVE DEVE
S&P 5/8/2011 | 3.108 | 2.9621 | 2.7961 | 2.5585 | 2.255 | 2.0623 [ 1.9857 \
Fitch 1/8/2023 |3.8545 | 3.7853 | 3.8845 | 4.023 | 4.022 | 4.211 | 4.1081 f
Moody's | 16/5/2025 [4.2768 | 4.3083 | 4.3785 | 4.477 /

UST 2 Year Yield

Date I;:ss I;:;s -7Days Action 14Days 30Days Trend
S&P 5/8/2011 [0.4226 | 0.3872 | 0.3554 | 0.2878 | 0.187 | 0.1893 | 0.1961 \_
Fitch 1/8/2023 [4.9358 | 4.7659 | 4.8744 | 4.9016 | 4.751 [4.9522 | 4.8629 \/"\/\
Moody's | 16/5/2025 | 3.7695 | 3.8239 | 3.891 | 3.9995 /

TLT (iShares 20+ Year Treasury Bond ETF)

-30

-14

Date -7Days Action 7Days 14Days 30Days Trend
Days Days
S&P 5/8/2011 [194.32 | 96.05 | 9792 | 102.32 | 105.6 | 111.2 [ 112.51 /
Fitch 1/8/2023 [102.08 | 101.8 | 101.17 | 98.14 | 96.69 | 94.58 | 96.64 \/
Moody's | 16/5/2025 | 88.31 | 87.73 | 87.05 86.3 \

30

14

S&P 500 Index

Firm Date _ _ -7Days Action 7Days 14Days 30Days Trend
Days Days
S&P 5/8/2011 | 1339.2 1345 | 1292.3 | 11994 | 1179 | 1123.5 | 1173.97 —\,
Fitch 1/8/2023 |4455.6 | 4555 |4567.5 | 4576.7 | 4499 | 44379 (4507.66|/
Moody's | 16/5/2025 [5275.7 | 5686.7 | 5659.9 | 5958.4 Vad

Source: Bloomberg, XSpring AM
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Foreign inflows into US equities significantly lower

Flows into foreign domiciled US Equity ETFs
—T1m rolling sum

USD, billion
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Foreign bond inflow is barely positive

Sources: Bloomberg, GlobalData TS Lombard.

Source: GlobalData TS Lombard

Flows into foreign domiciled US Fixed Income ETFs
—Tm rolling sum
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USD/US rates correlation has come under pressure

USD and US10y
US 10y(RHS) —DXY

Index
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...especially vs EUR

Sources: Macrobond, GlobalData TS Lombard.

Source: GlobalData TS Lombard
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Cause for concern?
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4/ Global Tariff
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4 What to Watch R2IRING
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