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Global Valuation and Earnings
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Summary of Market Outlook
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S&P 500 Earnings Growth (Y/Y): Q2 2025 S&P 500 Earnings Above, In-Line, Below Estimates: Q2 2025
(Source: FactSet) (Source: FactSet)
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Mixed margins despite strong sales: are companies struggling to contain costs?

S&P 500 sales (Smn) mQ2 2025 mQ2 2024 S&P 500 profit margin W Q2 2025- Q2 2024 chg
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Sources: Bloomberg, GlobalData TS Lombard.
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ﬁ’ Donald J. Trump & ©

@realDonald Trump

Remember, while India is our friend, we have, over the years, done
relatively little business with them because their Tariffs are far too
high, among the highest in the World, and they have the most
strenuous and obnoxious non-monetary Trade Barriers of any
Country. Also, they have always bought a vast majority of their
military equipment from Russia, and are Russia’s largest buyer of
ENERGY, along with China, at a time when everyone wants Russia
to STOP THE KILLING IN UKRAINE — ALL THINGS NOT GOOD!
INDIA WILL THEREFORE BE PAYING A TARIFF OF 25%, PLUS A
PENALTY FOR THE ABOVE, STARTING ON AUGUST FIRST. THANK
YOU FOR YOUR ATTENTION TO THIS MATTER. MAGA!

8.78k ReTruths 41.5k Likes Jul 30, 2025, 7:09 PM
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Source: Bloomberg, XSpring Asset Management, Truth Social
Picture by the White House 12
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THE WHITE HOUSE
WASHINGTON

July 31. 2025

Mr. Robert Michacl
AbbVie

Dear Mr. Michacl.

On May 12. 2025, I signed an Executive Order Delivering Most-Favored-Nation Prescription Drug Pricing to
American Patients—to stop global freeloading and guarantee that Americans pay the same prices ¢njoy ed by
other developed nations. Right now. brand name drug prices in the United States are up to three times higher on
average than clsewhere for the identical medicines. This unacceptable burden on hardworking American
familics ends with my Administration

Most proposals my Administration has received to “resolve™ this critical issue promised more of the same:
shifting blame and requesting policy changes that would result in billions of dollars in handouts to industry
Moving forward. the only thing I will accept from drug manufacturers is a commitment that provides American
families immediate relief from the vastly inflated drug prices and an end to the free ride of American innovation
by European and other developed nations. Accordingly. 1 am calling on AbbVie and every manufacturer doing
business in our great country to take the following actions within the next 60 days

« Extend Most-Favored-Nation (MFN) pricing to Medicaid: Provide your full portfolio of existing
drugs at MFN rates for every single Medicaid patient:

UBNAIINAENITAINUNAIEUTENALGD NTuTdsdsnilsdanedalovasusunerseluagialan velultwdnnis Most

Favored Nation Welilasiaegnitaauindulssmeandeentusiaignninansys lnedagduansys s1A1euwnani
a I v o a o ' v o o a 1 O

Useimadugng 2-3 1 lnaaasandunisniely 60 34 Aaudui 29 Nueieu 2568 Higutiuazlaunaniangmuie

a < o/ 1 = 1 Y o = 1
- wilssliuluaunungy Healthcare wazdiyuyasinuay wiilugasanuiuniuazinuanulaanndinau

Source: Bloomberg, XSpring Asset Management, Truth Social, Yahoo Financial
Picture by the White House
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Core PCE (% YoY)
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Source: Bloomberg, XSpring Asset Management
Picture: David Dibert 16



ALATNTTA1UENIFY AUy Andanm SPRING

Asset Management

o CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

400 MEETING DATE 175-200 200-225 225250 250-275 275-200 300-325 325-350 350-375 375-400 400-425 425-450
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300
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Source: Bloomberg, XSpring Asset Management, CME FedWatch Tool
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Source: Bloomberg, CNBC, XSpring Asset Management 18
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mummﬁmwuﬂmmautfummEJ (involution-style competition) FadusnnistadefivilyFuAnaniunisalidu
WA LiaannswaniiauLiy (overcapacity) 151Ussidiudn GDP aumaa’tusmmﬂfmma vinlisguradulidasn
wasnsligian getuaatunisaiiadudiige (wait-and-see) Wiay

Source: Bloomberg, XSpring Asset Management, Trivium, Trading Economics
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Equities Fixed Income Alternative

. PAANAVUANTTY 971989 . mwmwﬁﬁ"ﬂaﬂmqgu . AIPTINNIIANTIABAATEFIAS
foiflad 3NATIOUSTUT fFamsagluuugily lUudazidudrunanauld
§199099a1M bUUTEAUNNT donunsaiinenileszey A masmaabilasuly
$191uvesansys eous 81T NI LIIUTTEUN lnaunn Wewsuiulansau
n1A18 1UsEliulinu TupaaianudionaFudl DYV aﬂqﬂlﬁﬁmﬂﬂu
Tanviansn (Row) Ténad miamamﬁmﬁaﬂizﬁu szpvgnImesiduiui
lugeszezduainnam LASEENA Weiaglniaenadn ﬁmﬂ?ﬁ‘?\“fmm?j zsi;;u
YIBUANTF pamLAalyaifituiilaayas S IRLEIAGNARPIAIN

181111371 vIlsiaanide UsuaunN1INasnuas OPEC+

o  w NUINNIIAA
YlgurgazUsuainaeg
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4/ What to Watch ), i -
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(Y 4
UN3 -
Y Caixin Manufacturing PMI {2unsnIAy aaauseiiiu 51 Mulg, 8aAN1SANUIansg
99A13 p 3 ¥ .
uag ISM Manufacturing PMI thaunsngiau windudu 51 wiiae
WS MmiavAUanvaEnn nglsy mainan 0.3% MoM/1.9% YoY
v o 99ANNIA1YAU lagthiineg 1.3% YoY wazdteani 5.1% YoY, US Initial Jobless
WOREUR r .
Claims 91 2.2 WaUALALUS
Ans gaANN3IaN8veenIARTITB YR NN -2.0% MoM/4.0% YoY

E195/7908 9P SIRUBEIUN ma1nAIn 0.3% MoM/-0.1% YoY, PPl ¥893uA9 -3.8% YoY
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a Q2 Q3 Q4 Q1 Q2 Q3
AANIA
v 2025 2025 2025 2026 2026 2026

glsy
AZIUDBN

azhu
AN

1LY

41552
[-C]

ANNIN
glsy

20.60%

12.18%

4.28%

4.50%

2.46%

18.29%

14.48%

3.36%

4.35%

2.21%

16.77%

14.07%

3.25%

4.05%

2.18%

14.75%

13.39%

3.20%

3.85%

2.15%

13.02%

12.62%

3.17%

3.65%

2.13%

11.79%

12.09%

3.17%

3.55%

2.11%

Standard Deviation

0.5

-0.5

© 2025E

® 2026E
® 2025E
® 2026E ® 2096E

@ 2025E
@ 2025E

® 2026E
® 2025E

® 2026E

USA India Thailand Brazil Chile Poland Greece

Actual ®2025E @ 2026E

15169A9YNNDIIN 1) Laaﬂmwaﬁ‘muﬁumaumnmwmﬂaﬁwﬁuEJ 877 aﬂmaﬂﬁmuammaﬂwammfmumu Lay 2)
JesuInfunsIEnsuEnateAalml (Emerging Markets Bond) Lummn‘lamawmﬂanwamamfamﬁmaunuma'm
WAIULA? amqiiﬂmmmf;mmmaamm‘umiawuﬂmm WS LLu’JIuﬂJﬂ’liﬁﬂﬂaﬂLUBQ”LﬁﬂJ@H?JHIU%?QlMﬁM’]E{ 3
vosT1 FreiinadudmnsiindauiisurnisnanmaeUssmaezsuannenide uazuszidudaliiing AOAAIANUTN

nnanurausznaunN1IsuINN2

Source: Bloomberg, XSpring Asset Management
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4.500% 16%
4.000% 14%
0
3.500% 12%
3.000%
10%
2.500% e—
8%
2.000%
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1.500% ‘\
1.000% 4%
0.500% 2%
0.000% _- 0%
= To) To) © © © © ™~ ™~ ™~
S I3V I3V I3V I3V I3V I3V o\ [\ o
0-500% t 3 & 5 8 & & &5 & 8
Total Interest Cuts (Q32027E) 8
H Brazil mChile mColombia mPoland ®India mThailand Brazil Chile e====Colombia e==Poland India Thailand

G\EﬂﬂEJ\‘iﬂ\‘iiJiuLﬁJu"J’]E)ﬂiqﬂ’é]ﬂL‘UEJ‘IJIEJU’]ERUG\@’W]Lﬂﬂl‘lﬂﬁﬁlu’é}%ﬂu‘lﬂa\‘l Immmmﬂmammaﬂw gadN ﬂ%ﬁﬂﬁ@&ﬂiﬂ

9 9
aa =

priuennLazarAuslusn lussauUseind inaamaqmﬂwa@ G]’]ﬂJiJ’]@’JEJIﬂaE]ELILUEJ Ukaun wazda 11!60&131/]

1%
| =

Uszialulewdeng1agu ney LLauBULﬂEJ mmmmmamuaamaquaamw LLﬁﬂUﬂiﬂJ“ﬂ@\‘I@ULﬂEJﬂJIE]ﬂ’]ﬂﬂﬂWﬁ]giJ n13YUY
ﬂ@ﬂL‘UEJ‘lﬂLaﬂ‘UBEJ ﬂ’]ﬁaﬂ(ﬂ@ﬂL‘UEJ‘L!BW\]’]ﬂLUUNanJﬂﬂUﬁi’]ﬁ’ﬁWULLa’JﬂLUUUUﬂﬂU@i’]ﬁ’]iMUWJEJ

Source: Bloomberg, XSpring Asset Management
Note: Real Yield is in the Local Currency (LC). Measures standard deviation of current 10-year real yield relative to the ten-year mean.
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120 1500
115 1400 DOLLAR SMILE FOR GLOBAL EQUITY INVESTORS
10
110 1300 STRONG US DOLLAR (FEAR) STRONG US DOLLAR (GREED) g
108 z
0
105 1200 o E
100 1100 104 =
w
e
95 1000 102 ¢
100 %
90 900 : é
“\\WEAK US DOLLAR 98 2
85 800 e
o o — — — — N N N N (32] (s2] ™ ™ < < < < n o ;
SEESEEEEEEEEEREREEEE e Syl
E - 888 - 88383 c-c 888 < 888 «c- 8 8

Bloomberg Source: Citi Research

e Dollar Index

LHS)  =====Emerging Market (RHS)

ﬁﬂﬂ\l‘ﬂﬁ]‘t‘}@ Dollar Smile ﬂ’?LQU@@@@W?Q”LL%QQ’WLﬂJEJG]ﬁ’]G]MUEJEJﬂ"\]’Wﬂﬂ’)’W@JLﬁEN ‘Vi'ﬁ@Lﬁ'ﬁ‘Hﬁﬂ’ﬂﬁVi’i%ﬂ panUNAULHA
’ﬁ’J‘L!ﬂ’WLx‘iuﬂaﬂﬁ’ﬁ%”@@uaﬂ’iﬂﬂLﬁ’i‘@%ﬂ"\m@@uu@ ezjﬂﬂmmﬂwaqmLﬂumaamsavmwaﬂsvwmawﬂummmLﬂ@ﬂ‘w:u
Iusvavau L‘i’]‘lJi“’L&l‘L!’J’]‘Vi’]ﬂﬂ"lN‘IJﬂE)a’s’l’]'iLL?Nﬂ’Wlu LU‘I.J"\N‘VI’J“"VIﬂﬂ’]‘WiUﬂ"IiLﬁJﬂUﬁ“ﬁﬂJ‘W‘lﬂuﬂa’]ﬂLﬂﬂi‘lﬂﬁJ‘W’lﬂﬁJ
ﬂ’]i‘Ui‘Uﬁ’]u IﬂﬂLQW’]“"U?"’L‘VIﬂ‘VIﬂ’]iUiIﬂﬂﬂ’]‘c’ﬂUﬂi“Wlﬂ‘c’NLL‘U\?LLﬂiQ LY DULAY L‘U‘LWI‘L! L‘IJEN‘{I’]ﬂI‘IJ'i“’ gona 1N
mLauﬂaamsmml,u'ﬂuuaaum ‘{l’]ﬂ‘UIEJUWEJ‘U’eNﬁ‘Wiﬁ‘”I ‘VIﬁJﬂ’J’]%JlﬁJLL‘L!‘L!EJUﬁQ

Source: Bloomberg, XSpring Asset Management
Picture from Bloomberg
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MSOIACWord  MXWDIndex -~ PR - YBIRYLl I@EJ‘Vi’]ﬂﬂiéﬂﬂ%@ﬁﬂﬁwuﬁmmﬁﬂﬂﬂaﬁ
MSCIWorld  MXNOMdex - Mfwf’ [ - HANALE" avwmﬂumwaaumﬂﬁummﬂLmJ
MSCI EM MXEF Index {‘f’lﬁmﬂ"‘-\f’n'"'k" .jﬁ'“rm Pt A e G5 LININS {j QJ N1 ﬂ .-] LQ U

MSCIEM ExChina MXCXBRV Index 1 ., ,‘“ﬂmﬁw-«mwﬁ yd T 07w 10.46% ° a‘ULaEJﬁ']vLﬁﬂﬂU%U%u%ﬁﬂﬂqﬂﬁﬁﬂﬂ']ﬁﬁLLéJ']ﬂﬂ

USA Plindex T 7T s oo ﬂﬁuauaﬂuaa mﬂivmmwmiﬁmaqmamau
Europe soeindex oo T AT e 021 memﬂﬂﬁwuaqaaumwmﬂu VI VIRaIA
Japan Xindox T e 076w Lﬂaauimiuﬂﬁammm LusReniuglsy
China SHSZ300 Index _ Irr{( 1"M'"*”N'"‘r'“"“'“ "“U“—Ju-/ w-w’[ -- G] Y "qua a ﬂ
ustralia ndex Ty o v % ) = = a Aa Ly
fustrl ST W oo oo e Tynsvading ANURAUNG LUALAIUUTTUU
orea ndex f'Hn -0.81% .00% o v oay v &
‘ (OSPind V’“ﬁ'ﬁww"v” Ny LR 994 Bloomberg vinluaniilaineuld
India NIFTY Index " L“WMN L,l Vﬂ“rfmb_/ 0.12% -0.55%

L e - s feaiulenalusaiaialusiog laslane
atin America ndex ! -‘«-\,LJ,«\JNL{; v ,\_,r' o % %

— T = -- Tunsnansnil danlunsiansmusze uaumf\]
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Eastern Europe MXME Index e uﬂw /.U—\’V -1.46% -1.03%

Source: Bloomberg, XSpring Asset Management 26
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novnuilaidagausvasiaiskiinaians £ o &
XSpring Emerging Market Bond Fund IPO: 13-26 d41inAU 2568 U
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ﬁaﬂawnusau
ulgurensavnu (Investment Policy)

navnukan (Master Fund)
S:AUANWIEEY (Risk Level)
ududuavnulAsvAis (Fund Size)
LUJthzTuc"thmsa\)r]u (Minimum Size)
l\‘iauluv@a\)nu (Investors Criteria)

sduuunavnu (Fund Characteristics)

ulsustlovAuANuIFe (Currency
Hedging)

ulsuiemsmeduduna (Dividend
Payment)

Jsztnnunavnu (Investor Type)
dquissa (Benchmark)
msssuldoumsuie (Front-End Fee)

AsssULlEUMSUSKIs (Management
Fee)

soulueyd (Calendar Year)

sunldsusadonavnu (Inception Date)

asutayanavnu X-EMBOND SPRING
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navnuidaldndalsoasiaiskinaiainalky

navnutuavnulukudgavnuuav BlueBay Emergmg Market Bond Fund (novnukan) luanalduaaaalsSansy (USD) Wevnavnuided lagavnu
Laaaiusauuusgu[uuasmwsasa 80 yovyaAmNSWEaUINSUDVADLNU Aod ﬂa\)numaﬂU\)Luumsa\)nuiumswawsnunaaﬂ[oasama lastonsulu
aAdmMAcalanalkd logwiuavnuiuus:inAndu Hard Currency ROAMULUALIUEADEASUIARMETuUs: INFIZV

BlueBay Emerging Market Bond Fund
s=Qu 4

1,000,000,000 u1n

5,000 un

Ravnusiogasiulu

novnuscuwalaos (Feeder fund)

MUQAagWUIDUDVFIONISADINU

ude

Jﬂa\muﬁalu (Retail Investor), Unavnusietkey (Accredited Investor), uazunavnuaniuu (Institutional)

9109vWanIsAlduvIUYdVADYNUKAnN BlueBay Emerging Market Bond Fund

gogaldiau 1.07% / 3an1Auaso 0.8025%
gogalutau 1.07% / Seatfiunso 0.8025%

Sud1AL

[0]

Adiou : wamsmLuumuiuaom/wamswssumauwamsmLuumunmsaua\)ﬂum\)nusau glawuavduguiowansciduviuiusunna @aDQUHDSﬁWﬂDWUll’]WZDgﬂU&I:
Jum L\)auluwamauunuua ﬂDWUlHUDﬂOUOOHUtDa\)ﬂU
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wamauunuua\)mswawsnumammoihu lUE)lﬂEJUﬂUO’]EJOS’]EI’]SHU llas lﬂEJUﬂUE)UOUFD']UU'HUDﬂE) (Credlt Ratlng)
OS']ET']SHUIUOa’lOlﬂOtHUEJ\)Uﬂ:)’]UU’]EIUID llas lUE)LﬂEJUﬂUOaWOWCUU'HlaDD Iowamauunuiuamsmmﬂmw

EM vs. other asset classes: Duration relative to yield
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10.0
o
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8.0
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= 0]
= US High Yield
& 70 ¢
- EM Corporate
6.0
Q
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50 Yield @ IG
4.0
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3.0
0 1 2 3 4 5
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AU7 RBC BlueBay Asset Management
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50

40

3.0

o
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EM vs. other asset classes: Credit rating relative to yield

EM Short
= Duration
EM Saovereign EM Corporate
(UsD) o 9 HY
®
US High Yield
EM Local EM Corporate
Sovereign © O (UsD)
Euro High
IG Yield

Corporate

A- BBB+BBB BBB- BB+ BB BB- B+ B
Credit rating

AIciou : [/\lafﬂSCﬂlUU\)’]UtUE)OO/WafﬂSlLJSEJUlﬂEJUwafﬂSCﬂlUU\ﬂUﬂlﬂEDUO\)ﬂUﬂO\)ﬂUSDU olaWuavdudguionamscuduoiulusuna QE\)I’]UHDSﬁWﬂDWU[ﬁWZDﬁﬂUﬂJ:

Jum L\)auluwamauunuua mwmasoﬂaumoauiaa\mu
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2.80% 2.40%
Asia 1.61% 1.70%
Ex-Japan
LATAM 8.10% 6.19%
EU 2.20% 2.08%
Fastern 40 g00p  7.88%
Europe

USA 4.05% 3.65%
Asia 3.28% 3.16%
Ex-Japan
LATAM 13.63% 11.57%
EU 2.40% 2.32%
Bastern — 1oece,  10.92%
Europe
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dlonadsuaalauvin
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> Q2 Q4 Q1 Q2 Q3
fjumnA 2025 2025 2025 2026 2026 2026

20.60%

12.18%

4.28%

4.50%

2.46%

18.29%

14.48%

3.36%

4.35%

2.21%

16.77%

14.07%

3.25%

4.05%

2.18%

14.75%

13.39%

3.20%

3.85%

2.15%

13.02%

12.62%

3.17%

3.65%

2.13%

11.79%

12.09%

3.17%

3.55%

211%

Sgulngunu

Standard Deviation Change

A0agdounan

100U

1.5

RN

0.5

-0.5

® 2026E
® 2025E

USA

® 2025E
® 2026E

® 2025E
® 2026E

© 2025E
e 2026E

India Thailand Brazil Chile

Actual

e 2025E @ 2026E

XSPRING

Asset Management
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Au1 Bloomberg, XSpring Asset Management daya fu Ui 30 Dausu 2568

lutaatuAadivnarnasianskiaaranalkiiau lagUoauudasiaantGonuinsy (Real Yield) vovwusuasUs:inAcog googius:auigon3iada
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Oluun wsruudldumsaaaantdod=sududulugovlasuia 3 uvovdd govddadu

AL1 Bloomberg, XSpring Asset Management
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1.02%

0.00%

12 [Gourdousuaanile 24 [Gourkavusuaonlie 36 W@oukavusuaanile

m EM Bond U.S. Aggregate U.S. Treasury U.S. IG Bond

waaaulinuanslaagyav EM Bond kavon FED anaanilgnsvaametasadulugivedanniuut wusiibotionsavriull 12 @oulknanaulnu

ansazaungoniiasianskiansgd i 11.62% ua=gogalunsau 24 1daun 20.13% las Outperform asianskluovarsgoluSMogvdalnu

AL1: Bloomberg, XSpring Asset Management Note: EM Bond is represented by J.P. Morgan EMBI Core, U.S. Aggregate Market Bond is represented by the Bloomberg U.S. Aggregate Total
Return USD, U.S. Treasury is represented by the Bloomberg U.S. Treasury, U.S. IG Bond is represented by the Bloomberg U.S. Corporate Investment Grade Index. Data from 31/12/2007
and include every last FED cuts.
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Au1 Bloomberg, XSpring Asset Management Investment Research
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¥ 100% or more

M 75% - 100%

M 50% - 75%

M 25% - 50%

M less than 25%
no data

Au1: Bloomberg, XSpring Asset Management, International Monetary Fund

©IMF, 2025, Source: Global Debt Database (Dec 2024)
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