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Selected asset performance , 2024 year-to-date and range
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MARKET EVENT

Date Countries Major Events Consensus Previous
25-Nov-24 US Dallas Fed Manufacturing Index -3
FOMC Minutes
Core PCE Price Index MoM (Oct) 0.3%
Durable Goods Orders MoM (Oct) -0.8%
27-Nov-24 US
GDP Growth Rate QoQ 2nd Est Q3 3% 3%
Personal Income MoM (Oct) 0.3%
Personal Spending MoM (Oct) 0.5%
28-Nov-24 | Europe ECB General Council Meeting
29-Nov-24| Japan Consumer Confidence (Nov) 36.2
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Equity market’s earnings sensitivity to change in statutory Tax Rate Total Debt to EBITDA : Russell 2000 vs S&P500

as of November 7, 2024

AN

Russell 2000

—
N

Cons Discretionary

@

Comm Services

Financials

Industrials

S&P 500

Total Debt / EBITDA Ratio

Masdaqg-100 |

N NN (@) 0]

Consumer Staples
Health Care 0

=nengy Estimated earnings <
Info Tech impact of 1pp change S

Materials - SIRRUOny S rete ——Total Debt to EBITDA Russell 2000 Index——Total Debt to EBITDA S&P 500 INDEX

0.0% 0.2% 0.4% 0.6% 0.8% 1.0% 1.2% 1.4% -=-= Average (20Y) Russell 2000 5.86 -=-= Average (20Y) S&P500 4.62

Inflation in the US has definitely stopped going down. Small cap earning disappoint EPS 12 M After Fed said ‘No Rush’
12 US CPI: 3-Month Annualized Rate = essm|JS CP| e 200
i o : e Russell 2000 Index (EPS 12M Forward)
10 i 3Q24 0-00% i —— S&P 500 INDEX (EPS 12M Forward) No Rush
6 o 200
4Q24F IO‘Z(M’
. 4 4.30%
o 150
2
2
50 N
4 5
6 5.30% 0

-850

. RTY Sale GI’OW’Eh eSt SPX Sale GrOWth eSt Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Nov-19
Feb-20
May-20
Aug-20
Nov-20
Feb-21
May-21
Aug-21
Nov-21
Feb-22
May-22
Aug-22
Nov-22
Feb-23
May-23
Aug-23
Nov-23
Feb-24
May-24
Aug-24
Nov-24




Y —— " E— ______J -

» TOPIC FO v

]

The Impacts of Trump’s Tariffs on Semiconductor
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Figure 3 Figure 4

Nvidia’s earnings poised to slow in quarters ahead Asian tech stocks may run into TSMC turbulence
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Trump's return risks trade tension with Japan
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