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ASSETS IN REVIEW

Selected asset performance , 2024 year-to-date and range
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Vietnam Brent Crude U.S Dollar SET US10Y Nikkei Sensex Gold European Shanghai S&P 500 Nasdag Hang Seng Hang Seng
Oil Index Treasury Equities Composite Tech
Yield

Source : Bloomberg , L H Bank Advisory
as of 4 Jan“2024

MARKET EVENT

Date Countries Major Events Previous

08-Jan-24 Economic Sentiment (Dec)

09-Jan-24 Unemployment Rate (Nov)

Core Inflation Rate YoY (Dec)

11-Jan-24
Inflation Rate YoY (Dec)

Inflation Rate YoY (Dec)

GDP MoM (Dec)

12-Jan-24
Inflation Rate YoY (Dec)

PPl MoM (Dec)

13-Jan-24 Balance of Trade (Dec)
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Bond Outlook After Fed Pivot
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Figure 1 Figure 2

US corporate index performance after rate-hiking cycles Average move in 10Y US Treasury yield before & after last Fed hike

|CE BofA US Corporate Index performance

Date of; 12 months after:

Last rate hike  Next rate Last rate hike Next rate cut Difference

2/01/95 7/06/95  20.01% 2.47% 17.54%
5/16/00 1/03/01  14.49% 10.16% 4 33%
6/29/06 9M8/07T  727% -311% 10.38%

12/19/18 7/31/19  13.82% 12.01% 1.81%

-365 -292 -219 -146 -3 O ra
Days after hiki

cycle ends
Aﬂll'er'age 13_90% 5_35% 3_52% Source: Bloomberg Finance LP, Deutsche Bank: Jim Reid. Range - all since 1969

Duration assets outperformed money market once Fed stops hiking Bloomberg US Aggregate Index bounced back in 2023

B Money market 12 month forward return 2-year Treasury 12 month forward return Annual total return ® Annual loses
B 10-yr Treasury 12 month forward return

30%
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Brown to Green
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Figure 3
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3.1 Global Fossil CO2 emissions hit record high

Global Fossil CO,; Emissions

40 Gt
COs

Projection 2023

- 4 5 Gt COQ
A 1.1%% (0.0% 10 2.1%)

Figure 4 J

4.1 Tracking progress of key energy system

Recently 2030

28% l 68%

Share of renewables in
electricity generation

Share of renewables in final
energy consumption

> D

Example Investment needs for :

RE generation

274 USD billion/yr

605 USD billion/yr

800 USD billion/yr

district

Renewables end uses and

heat

13 USD billion/yr

209 USD billion/yr

210 USD billion/yr

Carbon removal and infra

6.4 USD billion/yr

38 USD billion/yr

107 USD billion/yr

3.2 Timeline 2024: 28 sustainability policies, guidelines and targets to track
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Sustainability policies

Guidelines and targets to track
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e U.S. Farm Bill continues

to stall (2024)
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Energy

* Energy
Transformation

* US : Regional Clean

Hydrogen Hubs
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4.2 S&P Global clean energy Index

2SD = 68.2X

SD = 46.4X

Average 5 Y=34.6X

-21D = 22.8X

----- BGE- == 4 4 FKmmmm = m = m e e e e e e e ee

2018 2019 2020 2021 2022 2023

- S&P Global clean energy Index = ——Average sD(2) ---SD(1) ---SD
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Data Center remains attractive?
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Figure 5 Figure 6

US data center demand is forecast to grow by some 10 Data Center move along to technology stock

percent a year until 2030

Data center power consumption, by Data center power consumption, by
providers/enterprises,' gigawatts providers/enterprises,' % share
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Equity
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