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Asset Class View

B us A Slightly Positive i FelrE Slightly Positive
> Local Neutral
Europe Neutral
» Unhedged Slightly Positive
Japan Neutral - Cash Neutral
EM Slightly Positive Alternatives Slightly Positive
. w REITs Neutral
e China Slightly Positive Ao
& Infra Slightly Positive
India Neutral = Gold A Positive
, N Metal A Positive
Vietnam Neutral

B Digital Asset Slightly Positive
Thailand Neutral E oil Slightly Positive
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Key Highlight 1: Al Economy Blueprint
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Key Highlight 1: Al Economy Blueprint
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Key Highlight 1: Al Economy Blueprint
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Projected Non-China Rare Earth Supply Chain Capacity in 2035
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. ® Global PE Valuation (10-year average)
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L © Global PB Valuation (10-year average)
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= ® Change of Price, PE, and EPS (YTD)
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. ® Change of Price, PE, and EPS (1-Month)
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