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/' Recommendation Summary A aragarmant

MSCIAC World MXWD Index

MSCIEM MXEF Index _ 1 -1 1 0.06 Slightly Positive

MSCI EM Ex China MXCXBRYV Index -1 1 -1 1 0.06 Slightly Positive

Japan TPX Index Slightly Positive

China SHSZ300 Index

o2
Australia AS51 Index _-
Korea KOSPI Index _- -1

Source: Bloomberg, XSpring AM (Note: * 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.)
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DM Equities asset allocation*

DM
EM

Equities

DM Govt
IG Credit
HY Credit

Bonds

EM Local Ccy

Alternatives

Cash

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

Model portfolio beta vs benchmark

0.50 1.08 1.50

Thin line represents last month's beta
Source: GlobalData TS Lombard
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EM Equities asset allocation*

China

South Korea
Taiwan
India

Brazil

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

(*) Dotted lines represent last month's allocation
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N N R
(inversed plot)

MSCI AC World MXWD Index 0.32% 0.88% 1.35% 2.77% 5.10% 8.11%
MSCI World MXWO Index M”’r /\/_f/ 0.32% 0.88% 1.24% 2.28% 4.83% 7.97%
MSCI EM MXEF Index W M 0.33% 0.95% 1.98% 5.37% 6.11% 7.47%
MSCIEM ExChina  MXCXBRV Index W M 0.35% 1.01% 1.77% - 7.08% 7.24%
USA SPX Index W /'\f/ 0.27% 0.99% 1.41% 1.63% 2.78% 8.64%
Europe SXXP Index W W -0.38% -0.27% 0.06% -1.82% -1.41% -0.44%
Japan TPX Index M m 0.58% 0.37% - -1.95% 1.38% 1.85%
China SHSZ300 Index M M 0.03% 0.00% -0.30% -1.73% -0.15% -1.46%
Australia AS51 Index W w---- -1.51% -0.40%
Korea KOSPI Index w W -0.14% 0.06% 0.41% 2.77% 1.68% 3.36%
India NIFTY Index W M- -0.46% 0.06% -0.64% - 1.21%

Latin America SPLAC Index W M 0.82% 0.80% 2.59% -

=1

=3

0.19% 1.98%

Thailand SET Index -0.08% -0.19% 0.02%

Fastem Europe MXME Index M M-----

Source: Bloomberg, XSpring AM (data reflected 1 year historical)
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Regions

MSCIAC World

MSCI World
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MSCI EM Ex China
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Concensus EPS EPS Growth

Trend

Expectation

MXWD Index f\J_,_/f/ % 11.85% 11.58% 10.43% 12.26% 9.55% 12.27%
MXWO Index /b_/h/ M 10.48% 10.23% 9.22% 11.17% 8.79% 10.52%
MXEF Index M M 20.16% 19.73% 17.75% 19.49% 15.27% 24.10%
MXCXBRYV Index M w 24.84% 24.65% 22.73% 24.04% 18.17% 28.75%
SPX Index /J_/‘/\_ﬂj M% 10.53% 10.24% 9.04% 12.21% 15.13% 13.42%
SHSZ300 Index M M 18.89% 17.64% 17.99% 20.74% 21.79% 22.62%

NIFTY Index M M 9.73% 10.58% 9.65% 10.68% 17.81% 19.53%
SET Index W Wﬁ 12.28% 12.46% 12.46% 29.91% --
MXME Index MMJ ML_/ 26.23% 23.67% 21.52% 22.43% 22.99% 19.22%

Source: Bloomberg, XSpring AM (data reflected 1 year historical)



SP500 Energy
SP500 Financial
SP500 Cons Disc
SP500 Real Estate
SP500 Materials
SP500 Info Tech
SP500 Communication
SP500 Industrial
SP500 Cons Stap
SP500 Healthcare

SP500 Utility

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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Revision EPS trend
Price Trend
(inversed plot)
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Source: Bloomberg, XSpring AM (data reflected 1 year historical)
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8.64%

1.31%

1.63%

1.00%

-0.25%

1.11%
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2.20%
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Sector Price Trend Revision EPS trend
(inversed plot)

Thailand
SET Ener & Uti
SET Commerce
SET Bank
SET Info & Com Tech
SET Tran & Logis
SET Food/Bev
SET Property dev
SET Finance
SET Health
SET Constr material
SET Electrnc compo
SET Petrochem & chem
SET Packaging
SET Media & pubish
SET Pers product
SET Tour & Leiure
Set Agri-business
SET Profess serv

SET Paper & Print mat

Source: Bloomberg, XSpring AM (data reflected 1 year historical)

SET Index
SETENERG Index
SETCOM Index
SETBANK Index
SETCOMUN Index
SETTRANS Index
SETFOOD Index
SETPROP Index
SETFIN Index
SETHELTH Index
SETCONMT Index
SETETRON Index
SETPETRO Index
SETPKG Index
SETENTER Index
SETPERS Index
SETHOT Index
SETAGRI Index
SETPROF Index

SETPAPER Index

-0.08%

-0.12%

-0.27%

-0.10%

0.58%

-0.56%

-0.78%

-0.82%

0.64%

-0.44%

e T 0.08%

AT o T S N 043%

Wm
i R
WWM

%

-0.01%

-0.39%

-0.30%

-0.32%

0.00%

N T oosw

-0.19%

0.49%

-1.16%

-0.24%

0.83%

-1.82%

-1.78%

0.83%

-0.62%

-0.29%

0.02%

0.93%

-0.02%

-0.57%

0.52%

0.86%

-1.12%

1.27%

-0.57%

0.64%

-3.03%

-2.86%

-0.91%

-4.60%

-4.08%

-11.49%

2.36%

-1.89%

5.25%

-9.25%

0.20%

-2.00%

-13.98%

0.07%

-4.06%

-5.36%

-17.93%

7.59%

0.54%

25.63%

-18.41%

-16.91%
-8.75%

-2.92%

-0.57% 2.12% -16.85%
-2.94% 3.14% -- -30.87%
-1.41% 1.23% -3.47% -3.87% -7.79%
-2.25% 0.69% 4.36% 10.77%  13.07%
-0.89% 0.46% 0.93% 13.10% 10.50%
-1.54% 3.94% 2.55% 7.11% 7.29%
0.00% 0.00% 0.00% 0.00% 0.00%
0.51% 1.03% 3.30% 6.90% -17.01%
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. Revision EPS trend
Price Trend . 1w 2W 1Y
(inversed plot)

China SHSZ300 Index M \M 0.03%  0.00% -0.30% -1.73%
CSI300 Finance SH000914 Index Ww 0.06% -- -1.96%
CSI300Indus SHO00910 Index M M-
CSI300 Cons Sta SH000912 Index W %‘\/ 0.14%  0.07%  0.46% -1.31%
CSI300 Info Tech SH000915 Index W “'\/% - -0.47% - -1.95%
CSI300 Health SH000913 Index W \M‘\/\f\w 0.27%  0.76%  0.78%
CSI300 Cons Dis SH000911 Index W M 0.22%  -0.26%  -0.39%

0.60% 0.69% -4.70%

-0.15%

-0.21%

-3.01%

-2.97%

2.02%

-5.00%

o (] s

-1.46%

1.56%

-1.91%

-9.82%

CSI300 Materials SHO00909 Index W W - 0.96%  1.77% -- 3.42%
CSI300 Utilit  SH000917 Index w%\ﬁ 019%  -0.02%  -0.07% -- -8.18%
CSI300 Telecom SHO00916 Index M ﬂ*"”’“hj 0.30% --- 3.63%  4.76%
CSI300Energy SH000908 Index M\_\Mﬂ 0.22%  0.27%  0.44% ---

Source: Bloomberg, XSpring AM (data reflected 1 year historical)
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Price Trend Revision EPS trend 1Y
(Inversed Plot)

Australia AS51 Index Ww
Banks AS51BANX Index W r/l__ﬁm
Materials AS51MATL Index WWW
Financials AS51FIN Index W r,_,\,_m_,_{‘—[r’\ﬁ_'
Energy AS51ENGY Index ww
Consumer Discretionary AS51COND Indexww
Info Tech AS51IT Index W M/W\
Healthcare AS51HC Index %W
Consumer Staples AS51CONS Index W W
Utilities AS51UTIL Index WW %
Communication AS51TELE Index W Mf/

Industrials AS51INDU Index

Real Estate AS51RLST Index MW W

Source: Bloomberg, XSpring AM (data reflected 1 year historical)

-0.44%

-0.04%

-1.79%

0.26%

-0.35%

-0.75%

-1.00%

-0.34%

0.26%

0.32%

0.20%

-0.01%

0.03%

-1.07%

-0.06%

0.19%

-0.07%

-0.02%

-2-95% - -2.680/0 -0- 1 40/'0 -

0.54%

-0.18%

0.26%

-0.45%

_

-1.18%

-0.03%

0.39%

-2.96%

0.54%

0.89%

0.27%

-0.31%

1.49%

-0.01%

-4.93% -1.51% -0.40%
-4.86% 3.52% 6.36%
-8.99%  -4.84%  -5.62%
-4.55% 2.72% 5.65%

-3.03%  -0.10% 0.24%

- -2.40% 6.01%

-0.27% 1.12% 2.42%

-1.90% -13.33% -13.86%

-0.57% 13.18%
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Country/Region Index Name

BBG Ticker

12 Months
Fwd PER

12 Months
Fwd EPS
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S&P 500 Index

USA Dow Jones Industrial Average
NASDAQ 100
TOPIX
Japan
NIKKEI 225
MSCI EM ex China MSCI EM ex China
Latin America S&P Latin America 40
China CSI 300
STOXX 600
Europe
STOXX 50
Australia S&P/ASX 200
Thailand SET
Hong Kong S.A.R. Hang Seng
United Kingdom FTSE 100
Korea KOSPI
- NIFTY 50
India
BSE SENSEX
Taiwan Taiwan Stock Exchange
Singapore Strait Times Index
Indonesia Jakarta Stock Exchange
Vietnam VN Index
AllCountry MSCI ACWI

EM Eastern Europe
Source: Bloomberg, XSpring AM (as of 4 July 2025)

MSCI EM Eastern Europe Index

SPX Index
INDU Index
NDX Index
TPX Index
NKY Index
MXCXBRV 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

24.69
22.62
32.49
15.44
20.36
16.99
12.40
15.63
14.99
15.13
19.88
13.38
11.06
13.09
13.33
23.32
23.17
17.91
12.56
15.46
13.95
21.12
11.98

264.42
2008.22
769.96
175.27
1911.00
300.81
289.15
285.80
35.70
338.35
438.11
89.50
2233.46
655.55
278.79
1143.63
3681.40
1342.97
3095.82
590.52
125.75
46.21
6.45

3.97%
1.34%
9.41%
-4.30%
-2.26%
17.01%
30.77%
12.21%
-1.11%
-3.23%
1.26%
6.92%
3.29%
-2.71%
21.67%
4.74%
2.22%
6.65%
-3.07%
32.94%
26.45%
5.42%
23.23%

18.33%
20.59%
22.74%
17.28%
17.02%
19.22%
13.30%
17.82%
15.82%
15.11%
10.55%
10.76%
13.16%
14.80%
22.99%
18.96%
18.39%
19.45%
9.22%
20.29%
27.94%
17.60%
5.26%

9.44%
9.20%
11.73%
6.30%
9.12%
14.10%
8.45%
58.48%
8.27%
9.87%
6.88%
10.87%
5.61%
7.60%
21.66%
8.77%
7.19%
14.17%
8.07%
15.55%
29.15%
9.17%
-5.79%

12
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S&P 500 Index

STOXX 600 Index
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MSCI EM Ex. China CSI 300 Index
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NIFTY 50 Index Latin America (SPLAC Index)
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Source: Bloomberg, XSpring AM (data reflected 5 years historical)

ASX 200 Index
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Taiwan Stock Exchange (TWSE) Index
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TOPIX Index

Jul-20 Jut-21 Jul-22 Jul-23 Jul-24 Jul-25

s FOrWard PE e == == Mean == == == {SD == == o= 25D == == o= 15D = = = -25D
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KOSPI Index
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RUSSELL2000

MSCI LATAM

SET

1BOV

Gold

S&P500

Csi300

NASDAQ COMPOSITE
MSCI World

MsCI ACWI
VNINDEX

Global REITs

SG REITs

TWSE

EM Fixed Income
US High Yield
MSCIEM

Global Fixed Income
KOSPI

TH REITs

MSCI Asia ex Japan
STOXX Small
Dollar index

TOPIX Small
STOXXe00

TOPIX

STOXX50

NIFTY

MSCI China

HSCEI

-2.00% -1.00%

Source: Bloomberg, XSpring AM
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MSCI World
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TOPIX Small
TOPIX
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EM Fixed Income
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MSCI China

Gold

HSCEI

STOXX Small

SET

Global REITs
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TH REITs
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YTD

MSCI LATAM
KOSPI

Gold

HSCEI

MSCI China

IBOV

MSCIEM

MSCI Asia ex Japan
MSCI ACWI
STOXX50

MSCI World
STOXX Small
VNINDEX
STOXX600

NIFTY

S&P500

Global Fixed Income
NASDAQ COMPOSITE
TOPIX Small

5G REITs

EM Fixed Income
US High Yield
TOPIX

Csi300
RUSSELL2000
TWSE

Global REITs

TH REITs

Dollar index
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-30.00% -20.00% -10.00% 0.00% 10.00% 20.00% 30.00% 40.00%

Source: Bloomberg, XSpring AM
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Source: Bloomberg(Data as of 4 July 2025)
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/ Global Valuation and Earnings - FX
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90 Days FX Return
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US Treasury Yield Curve - Latest vs. 1 Week Earlier
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US Treasury Yield Curve - Latestvs. 1 Month Earlier
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US Treasury Yield Curve - Latest vs. 6 Months Earlier

5.10%

4.90%

4.70%

4.50%

4.30%

Yield

4.10%

3.90%

3.70%

3.50%

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 18 20 21 22 23 24 25 26 27 28 28 30

Source: Bloomberg, XSpring AM (as of 4 July 2025)

—— Latest

Tenor

6 Months Earlier

26



SPRING

Asset Management




/ Theme of the week e agemert

Tariff-in-waiting

State of the Europe




Tariff-in-Waiting SPRING

Asset Management

Bloomberg the Company & lts Products ¥ | Bloomberg Terminal Demo Request | == Bloomberg Anywhere Remote Login | Bloo

Bloomberg

9 v o o 9 ) . . . . ..
[ ‘lﬂ a fJ u ﬁq ﬂ '] CH' u ﬂ ﬂ f] L LW q ,ﬂ '] ﬁ ua ?.j a’q ﬂ ﬁ '] 1.' ﬂ '] i ﬂ '] Markeis ~  Economics Indusiries Tech Politics Businessweek Opinion Mo
m@qm%’uﬂiuﬁ’ucﬁ 9 ﬂﬁﬂgiﬂmléjﬁ]ﬁhﬂl‘ﬂu‘ﬂﬁﬂﬁ Trump’s Tariffs: Renewed Tariff Threats | Vietnam Deal | US-China | Unilateral Tariffs | What's

Economics | Trade

Trump’s 35% Tariff Threat Feeds
Japan’s Worst-Case Scenario Fear

o aoruzveamsnsvuiiuliedequeg aoug —
@:ﬁugﬂﬂﬁ’wmmﬁﬂmﬁ’qblajaan%’uei’fnmﬂﬁw%’gdl
s e udgiluiy ' lnegnifias
Joraue TIagansya Bloomberg

o (3] ' < v e ' 'l arkets v conomics  Industries ec! olitics usinesswee inion ore v
* nfuilszynanisga sdainiade lddalszmaam —— idustres _Tech _Poltics _ Busincssweck_Opinen M

Trump’s Tariffs: Renewed Tariff Threats | Vietnam Deal | US-China | Unilateral Tariffs | What's Next | T

v Y
yosauesnelu lunTuil tag Lumick 5212199
Y
9J A a
o939 1 aerauil

Economics | Eco Week Ahead

Trump’s Tariff Date Arrives After a 90-
Day Rollercoaster

L - .
o

Source: Bloomberg 29



Tariff-in-Waiting

U Q
ﬂiztﬂﬁllﬂmﬂ'ﬁﬂ'} a@'ls']ﬂ']ﬁ'
a‘vsm‘quﬂ 10% laguagntinuI19T18nN1T
. 20% FIRILRBANNNLILAUIN
A UAWIY oL N
40% RVRITUARANFINIINN D
FRTTANTIIANT (UK) 10%

.. 25% FUWAWaNTaanad USMCA
LAWIAN, LINT LA _ ,
10% WRINUINLAWIAN, W3 LU wae

1w g98A 35%

= %3 1 1 @
o0 9 NIV ULUTE

) 89 LUNTIVUITS - TNITUDIAN
NgJ .
’1133Y

Source: Bloomberg, XSpring Asset Management Investment Research

SPRING

Asset Management

=
‘Ifi&l'lill,‘lﬂ@yi']ﬂaztﬂﬂﬂﬂﬁ'zﬂﬂﬂ

Taanasdy il ldtasstgarihonuiuan — a1aeananawind 9 ningnax

(9 linuaziisaduoany) wanaNanIgy Az leansanrinmsignain
RUAIUNATIINNTAUA

° A A o & @ WV v v
NMILWNINT™LNEINULANN UGVLNVL@"IIQNE‘]J

Taanad USMCA 3z1581a59nwlnalludl 2026

mummﬁﬂajﬂﬁ I@ﬂmjmaﬂuﬁLLaz%uﬁaugﬂmﬁﬁﬁL"ﬁﬁ 25% WAZLRAN
50%

ﬁmmﬂmﬂ”u‘l,u‘*ﬁa@ﬂmm;aaau@au ﬁ%zﬁiauﬂa’mﬂ’ﬁﬂ’l‘]_lﬂwﬂ’ﬁﬁ’]L°fﬁLLﬂ::
§988N HANIMNBULILNENNNIAILANNIFRIDANUITIGWILIN (Rare Earth)

MIaTNaNEaT lasgunuizuas inoszyhanigy lddudaiauazasing

30



‘ Ta riff'in'wa iting X §s€eltql/1§r§gement

Probabilities Implication

: : : ++ Equities
Extension to 20% We expected extension until labor + Fixed |
Labor Day day, at least, for top trading partners. IXed income
0 Gold
Selective Selective deals, such as in UK or + Selected Market Equities
N . 20% China. For only important trade - US Fixed Income, + RoW FI
egotiation
partners, such as EU. + Gold
: : : + RoW Equities
Tariff fully 5 No extension, no selective :
implemented 10% negotiation, no excemption - R s, - [EV Fbee lneeime

++ Gold

Source: XSpring Asset Management Investment Research

31



Tariff-in-Waiting

Y] a 1 d' < 9 d'
iganetszdiunTemaidluldIdunniganenis
(Y] v o 9 o =~ ! "
veneiuienuldmunemsonn il iesnnmintu
Y
9 Y a
oAUFIITNTENUALIATHYND IAsnT

windeumiesnlal 3 ff‘L,!‘I/]’inJ!,ﬁEN% 2185y
52 Twumﬂm’dﬂ 1mmm3mmamumwman
Fuag lasuilse Toiunnas a1 1w

lunsain lifimsdeusen il asiansui lungy
Y] . Jd
YsenANmuT (Emerging Market) 92 1ad)5e T
TAoAs9 LAz ENITI IVUATYHINUNTFL AN
v A A o
5511w lasung 3 uag 4 vosilll neudunauwn
9 ]
Tnuonasanile

Picture: The White House

SPRING

Asset Management

32



/ Theme of the week e agemert

Tariff-in-waiting

State of the Europe




/ State Of the Eu Fo pe %slsDeth!\Al\alrggement

150
Nuclear & Uranium
140 Emerging Europe
LATAM
130
Korea
120 .
- L oAA o A ) China
ATIUNAIULT AT Emerging Europe
o llyd Gl , o A 110 S&P 500
NMAGTU AN LUNQUUDIAYU
A ' Emerging Market
Aa1ALNA 11Y (Emerging Markets) 100 Bond
Taiwan
90
80 SET Index
70
Lo L0 Lo Lo Lo] Lo] Lo] Lo Lo Lo Lo Lo Lo
(o] (o] (o] AN AN AN AN (o] AN (o] (o] (o] (o]
o o o o o o o o o o o o o
N N N N N N N g g q q q q
— — — AN AN ™ ™ < < Lo Lo O O
o o O o o o o o o o o o o )
= ?Chm% PN ) —N}dla ) > m‘AﬁAN = ; ?Emerglng Europe
© = |ATA®N - N cRorea N © e Tdivan N ©  —==SETIndex

Source: Bloomberg, XSpring AM 34



/" State of the Europe

o Fudiliiumn srtives
Tiuauduaznisyimanulaa
UN (28.64% g 29.51%
AUA1AL)

Tuvaugill Euro STOXX 50 uas
600 NAUM WAL AN
(7.89% 1A 5.96% A 1UA1AL)

157111 Eastern Europe ARV

a 9 1 cglj
Tomandu Ta lduinnanid
U991 NUAINAIINING A
w3 Bgn91 2008 Usznauny
N3LUEANS Reshoring 1 1¥nA
MIkanuey lsdaz Tueonau

" Asset Management

Created with TradingView.com, Jul 06, 2025 05:38 UTC
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Revision EPS trend
Regions Indices Price Trend
(inversed plot)
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4/ What to Watch
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