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Summary of Market Outlook
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Summary of Market Outlook
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Source: Bloomberg, Trading Economics, XSpring Asset Management
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2.4%, é'hLam;:Jma%’uai’aﬁmiﬂu’j’mmuﬂ%gaLLiﬂ Auan 18 NINGIAN ANA 2.1 WAUTE,
FLaUNTINNUYDIeRAIATIAY Aa1AAIA 4.0% uagsirsuliin 1.56 e
dmiudeuiliguieu

das1Ruiladiiu na1mAIA 0.2% MoM/1.7% YoY dwiuRulaaly uas 1.5%
YoY dwsutuiilaiiuiase Usssnfeusiquiey, seaduinuesdangui 0.3%
MoM/2.0% YoY dusuinauiliguisu wagaaiaey PMI Uszanmaunsnginuvasylsy
ANANIWANATA 52 M2 LAZNIAUSNNTI 49.3 Mide
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« Before Open

« AMC, DPZ,
RYAAY, SMBK

« After Close

« CCK, BOKF,
STLD, ZION,
CALX, WASH,
WTFC, AGNC,
MCRI

« Before Open

HAL, VICR,
ALLY, DHI, DHR,
SCHW, GM,
MMM. VM,
MSCI

« After Close

ALK, EWBC,
NLY, AIR, EQT,
RRC, NPB, WAL,
PEGA, HWC

Source: Bloomberg, EarningsWhispers, XSpring AM

« Before Open

GEV, T, PM,
TNL, WAB, TEL,
PHM, IRDM,
MCO, FBP

« After Close

TSLA, GOOGL,
NOW, IBM,
TXN, KMI, TCBI,
SLG, CCI, CSX

« Before Open

NOK, CLF, AAL,
HBAN, FCX,
STM, BX, CX,
LMT, TSCO

« After Close

INTC, MXL,
DECK, NEM,
COLB, BYD,
SLM, SAM; RNG,
JAKK

XSPRING

Asset Management

« Before Open

VZ, CHTR, AXP,
NEE, CNI, BAH,
LW, SLB, HCA,
CPF
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Stronger USD Stronger TUSD

(Recession risk (US growth
elevated; risk-off exceptionalizm; TS
environment) equity leadership)
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strong global growth)
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Source: Wellington Management, XSpring Asset Management
Picture: Wellington Management
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uagnauiy 7 e (Magnificient 7) finsiiulpuasiilaiiies 16.44% wintu YnugAmnTILvisRedl S&P 500 aveEl 33.27%
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B:f“:re Gold S&P 500 U(SbT;s(;Y Dollar Stagflation Gold S&P 500 U(SbTI:s‘;Y Dollar A?’tl\gr Gold S&P 500 U(Spr'ls(;Y Dollar
1973-74 | -30.50% | 7.13% -61.00 | 4.55% 1973-74 | 32.31% | -19.55% | +123.00 8.84% 1973-74 | -14.92% | 22.83% -119.00 -7.87%
1980-82 | -19.67% | -6.61% | +320.00 | 9.51% 1980-82 | 34.83% | 22.89% | -78.00 -8.08% 1980-82 | -26.51% | -19.75% 86.00 7.92%
2007-08 | 19.91% | -3.21% | -92.96 |-7.63% 2007-08 | 11.51% | -39.87% | -0.48 6.24% 2007-08 | -10.32% | 66.30% 188.49 -5.87%
2022-23 | 4.21% | -10.26% | +143.19 |10.26% 2022-23 | 5.70% | -1.11% +0.16 -1.19% 2022-23 | -5.40% | 1.12% -48.69 1.21%
Average | -6.51% | -3.24% | +77.31 | 4.18% Average | 21.09% | -9.41% | +11.17 1.45% Average| -74.29% | 17.63% 26.70 -1.15%

Tuanunseiiiu Stagflation (Lqut,ﬂaaq Lmuimm) mmmmmmmumaaaumwa j lngnauinwnnisal Stagflation
Aduneaasiivdunsnddeiiiduuin, YuzLAnANIIINaALazneaaIsiiuuIN aawaqmmwmwmﬂummm
Fuivinauldfian ﬁﬁ‘ﬂuﬂﬁ‘iﬂfﬂﬂBWUﬁ‘Uﬂiﬁﬁv’mﬁ‘lﬂiﬁ"l nauinuaulglialunnaaiunisal vauzlugaana
ﬂawumwmnmmwmmﬂwmaﬂamaLuga mam‘muﬂsummnﬂamaammmm‘lsfhjma Stagflation Uadn
parnUszdiudn Staeflation uwuaﬂ"lumaaummu #0ARA89NU Breakeven Rate Uulaniddnsudunsng
2814 TIPS mamqmwummamn‘uNutﬁawumsau (Short Duration)

Source: Bloomberg, XSpring Asset Management
Note: Price Return; Yields are in basis point to reflect the rising rate.
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Source: Kurshan, Eren & Shen, Hongda & Chen, Jiahao. (2020)
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Table 10. Thinking-mode average (15 benchmarks) across the compression spectrum for Qwen3.6-27B
and, for cross-family context, the Gemma-4-31B builds. Bit-widths are true averages; the "vs FP16"
column is relative to the Qwen3.6-27B FP16 reference.

True

Thinking

Variant bpw I Footprint vs FP16
Qwen3.6-27B FP16 16.0 54GB 85.07 100%
Qwen3.6-27B Q4_K_XL ("4-bit") 5.2 17.6 GB 84.99 99.9%
Qwen3.6-27B 1Q2_XXS ("2-bit") 2.8 9.4GB 72.73 85.5%
Gemma-4-31B FP16 16.0 61.5GB 84.58 99.4%
Gemma-4-31B QAT ("4 -bit") 6.0 23.3GB 83.41 98.0%
Gemma-4-31B Q2_K_XL (“2-bit") 3.0 11.8GB 7331 86.2%
Ternary Bonsai 27B 1.71 5.9GB 80.49 94.6%
1-bit Bonsai 27B 1.125 3.9GB 76.11 89.5%

At 5.9 GB, Ternary Bonsai 27B retains 94.6% of the FP16 baseline — a higher score than the
conventional IQ2_XXS build (85.5%) at less than two-thirds of its footprint. 1-bit Bonsai 27B
retains 89.5% at just 3.9 GB.

lufifvean1sgavundmsu Generative Al UaUudAune1e1u9n PrismML fu191n1AsIN5V0IEn T CalTech
UIemAanigawsng T,mamLm‘[,m@aﬁmmﬂsmmmq6] yilan undudafiolisinsa LLavmmmmmu”Lmquwm NS0
aﬂmmﬁqummmaﬂ Toglusaslgnunuin mamﬂ@mhma Bonsai 278 Tl tenluna Qwen w83 Alibaba 1TV LAZAR
mumaqmmﬁmsaaﬂquamﬁmaﬂﬁmaq Al 'l wadtl@delanasinan Tnsuvadu 2 JUERY AD Ternary Bonsai 27B
mamwm 5.9 GB, wazanunsaldaulavunsunamasnnnigatagiulaegisauiy wag 1-bit Bonsai 27B fitanasinae
B9 3.9 GB Wity nwafiazlilduuinsdntisiationdns iPhone 17 Pro ldagnesnusu

Source: PrismML, XSpring Asset Management
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microagi Atlas for N

Get paid for things you
23 already do
DEPLOY Film a few quick clips while you go about your day. The more variety, the
better.
v Cooking + Baking + Cleaning
02
TRAIN MODEL + Laundry & ironing v DIY & repairs v Gardening
v Organising v Assembling furniture
01 v Washing the car v Petcare
INTEGRATE
v/ Ifit'spart of your routine, it can earn. No special skills, no extra time.
il
. .
o Continue -
e 2= e PHYySICal INdustries K

& Facesauto-blured < €Ocosttoyou Zero workflow change Real operators turning the work they already do into the data that trains Al and robotics, paid
f ry accepted hour.

NdIUNUIADNISHNINAAFINSUIIUATR Humanoids/Robotics ﬁéfaaﬁmﬁmmmaa Feluldn1sinnende

14

magmwwamw (textual training) memmﬁwauamwLLaum'smaaulm mamammwﬂamﬁawuaum
lﬂmmuiumu szqmmmlmLLuuauwaqmﬂquu LATNNSINFNINUNAE DL LA AT LT RANEN Y i’]wuummﬂ
T,umaawmumimamwmw am\ﬂ,ﬁﬂmmmmwmmaﬁnﬂuwﬂumamaﬁLLaumﬂa MicroAGI N8N Atlas

ey Shift ”L'JLwaﬁJﬂIm@ammu NIUNANAMUTIMADAU Nvidia, Google ag Unitree FadosRnnuaudSase

Source: Bloomberg, Reuters, XSpring Asset Management
Picture: MicroAGI
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-SPACE

novnUWAadNGaUsY aws duluoaas da

XSpring Space Innovator Equity Fund
dudan:zWgunaonu

' 110.9. 2569

s:duncEEY G

-VOLT
novNUIWAIdNGaUSY d1laANSWiABU dA3A
XSpring Electrification Equity Fund

dudan=wgunoonu

s:AUADWIEEY B | 15w 2560

-JPTOPTECH
novnuwanéause RuegJu nauinalulad
XSpring Japan Equity Top Technology Fund

s:AUADWIEED . i omga

-DATACENEQ

naonuWaldndause guddioyauazlnsvastowugnuadna 5n3a

XSpring Data center and Digital Infrastructure Equity Fund
dudan:JgunNavNU
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-QUANTUM

noYNUIWAINGAUSOIAIDUAUADUWILODS

XSpring Quantum Computing Fund
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XSpring Nuclear Power Technologies and Uranium
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-EMBOND

novnuWadnGausvasaskinalanalyi

XSpring Emerging Market Bond Fund
duvan:Wgunavnu

S:AUAWIEEBY 4 | 37 an 2568
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