CITY OF LONDON

Investment Management Company Limited

The Year of the Pivot

Our 2024 growth forecast distribution remains wide between
hard and soft-landing scenarios. However, we have great-
er confidence that the US interest rate outlook has shifted
towards rate cuts this year as recent inflation prints have
fallen towards the Fed’s 2% target. Given this shift, our alloca-
tions are moving towards equities that typically perform better
in falling rates environments while we continue to balance
between contrasting economic growth outcomes. Our bias
is tilted towards a slower growth environment, but recent
activity remains resilient and does not currently support an
aggressive defensive stance.

The macro narrative has shifted on some fronts for 2024.
Investors’ growth expectations are less pessimistic than in early
2023, and rate expectations have shifted lower as inflation mea-
sures have fallen. The Fed raised interest rates by 525bps over
2022-23, and their dot plot is now signalling three rate cuts this
year. The exact number of rate cuts and the timing of the first cut
remains debatable, but over the past 50 years, a decline in bond
yields has consistently followed the last Fed rate hike. Our changes
this quarter reflect a move towards assets that typically perform
better during rate-cutting cycles.

On a similar note, Technology stocks have historically benefited
from rate cuts given the lower discount to future earnings. The
US has the highest weighting to Tech, which should support earn-
ings growth. Still, we are reluctant to hold overweight exposure
to the US at a 20x forward P/E multiple, which already reflects
significant optimism. Instead, we favour Emerging Markets (EM)
exposure, which includes a considerable weighting to advanced
semiconductor stocks and a more attractive valuation.

China remains the largest weight in EM and a key driver of global
growth and commodity demand. China’s outlook remains chal-
lenged by various structural issues, but real GDP growth of “around
5%” remains achievable this year, and policymakers appear commit-
ted to keeping growth stable. Despite these efforts, the ongoing
property sector weakness should limit demand for industrial com-
modities (such as iron ore) this year. As a result, Australia will likely
be a laggard. However, EM can still outperform despite its direct
exposure to China. Chinese stocks have a weak correlation to GDP,
and the overall EM index is highly exposed to growing demand for
advanced chips. The MSCI EM Index is expected to deliver 18%
carnings growth this year and outpace the broader ACWI. Cheap
valuations, a fall in US rates, and a decline in the US dollar will also
help reinforce robust EM earnings growth.

Geopolitical risks should remain an ongoing theme for oil prices,
with Middle East tensions being the primary driver. We look for
oil prices to be supported by these risks. However, US shale pro-
duction has exceeded expectations, which will reduce the impact
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on supply if tensions escalate. We, therefore, trim our overall
Energy exposure (via a reduction to the UK) but maintain some
Energy allocation (via a small overweight to Canada).

Market Strategy: Our allocations balance a ‘soft’ and ‘hard’ land-
ing scenario given the contrast between resilient current activity
and warning signals from forward-looking indicators (e.g., an
inverted yield curve and tight credit conditions). However, we
made changes this quarter to reflect further evidence that the
outlook for Developed Market (DM) rates (ex BoJ) has shifted to
potential cuts later this year. Since the last Quarterly Outlook, we
made the following changes to our country allocation:

Upgrade Switzerland to neutral. Switzerland tends to out-
perform other European markets as rates fall. We are therefore
closing our underweight.

Downgrade the UK to neutral. The UK trades at a low
multiple and may see some rebound with any oil price
strength. However, our empirical models suggest it will likely
lag the benchmark as rates fall.

Downgrade Australia to underweight. We see limited upside
in iron ore demand, while Australian Financials are expected
to see profits come under pressure.

Upgrade the Eurozone to a less negative underweight. Business
surveys continue to signal contraction in the Eurozone from
higher energy prices and past policy tightening. However, the
deterioration in activity may be moderating, favouring a
smaller underweight allocation.
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Note: Up/down arrows indicate a positive/negative change in our asset allocation compared
to the previous quarter. A dash indicates no change. Source: CLIM

*This publication rveflects asset performance up to 31 January, 2024, and macro events and data releases up to 7 February, 2024, unless indicated otherwise.
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Economic resilience supports robust earnings growth, but the
market valuations remain unattractive.
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US data has surprised to the upside in recent months. GDP has
been stronger than expected, and the labour market has been
resilient. Importantly, inflation has continued to trend down.
However, some indicators suggest weakness ahead; for example,
the yield curve remains inverted, and the unemployment rate,
while low, has risen since last year and historically has tended to
keep rising once it starts. The impact of the Fed’s rate hikes may
not have fully fed through the economy yet, and pandemic excess
savings will soon be depleted.

A soft landing is increasingly the consensus view, with markets
becoming more confident that policy rates have peaked and that
rate cuts are likely this year. Rate cuts are possible, but policy eas-
ing is more likely due to weaker activity and inflation data. The
Fed will struggle to justify removing restrictive policy if growth
remains above trend, particularly in an election year.

MSCI US is trading at a forward P /E ratio of 20x, ahead of'its his-
torical average, and above its peers. Some valuation premia can be
justified given the robust earnings from the large-cap tech stocks
— the aggregate market forecast is 11% earnings growth in 2024
— but it remains priced for perfection and vulnerable to pullbacks.

Market Strategy: We remain neutral on US equities. The US
market has persistent momentum, and it tends to outperform in
a below trend growth environment. However, the US is the most
crowded position, trading at a premium to both its peers and
historical norms.

UW (Global and Global ex-US index) 1

Europe is teetering on the brink of a recession and at risk of
earnings downgrades.
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The Eurozone economy has underperformed most other major
economies and looks likely to face a recession (led by Germany).
Despite some incremental improvement in recent business surveys
(PMI data remains below 50), we continue to see a downside risk
for earnings, which are expected to grow 6% in 2024.

The Eurozone economy has a higher weighting to cyclical and
value sectors. It, therefore, tends to underperform in periods of
slower economic growth and lower interest rates. We are consid-
ering a broad range of possible economic scenarios but are biased
towards conditions that are unlikely to favour European equities.
MSCI Eurozone is priced cheaper than the ACWI at a forward
P /E ratio of 14x; however, its valuation ranks closer to the middle
of non-US equities.

In response to lower inflation and weak growth, the ECB is
expected to cut rates later this year — in line with most other DM
central banks. Companies remain at risk from the lagged impacts
of restrictive monetary policy. Europe is also exposed to an energy
shock, though current inventories seem sufficient if geopolitical
risks from the Middle East and Russia/Ukraine remain contained.
In addition, Europe has a large trade surplus with the US and may
be exposed to tarifts if Donald Trump is re-elected.

Market Strategy: We reduced our position to a smaller under-
weight in the Eurozone. Europe’s economic outlook is weak, and
its earnings risk being downgraded. However, its valuations have
cheapened, and growth, although still soft, might be stabilising at
a weaker growth rate.
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Corporate reforms may create value, but stocks are vulnerable
to cyclical headwinds.
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The Japanese equity market is likely to underperform in periods
of weaker global growth given its higher weighting to cyclical and
value sectors. Although we are considering a wide range of pos-
sible outcomes for the global economy, our bias is tilted towards
the weaker growth scenarios where Japanese equities have histor-
ically underperformed. Also, Japan’s unfavourable demographics
and slower potential future growth rate are a long-term headwind
for the more domestically oriented sectors.

Corporate reforms in Japan offer to unlock value in the market.
For example, reducing the number of companies trading at a
price/book ratio below one by deploying corporate cash more
effectively should be a welcome development by investors. While
these actions are positive, Japanese stock investors have been dis-
appointed in the past, and equities are already pricing some of the
initial developments. Japan’s valuation (forward P/E of 16x) is
clevated relative to recent years, but one could argue the index is
cheap using a longer timeseries including the 1990 to early 2000
period.

Although the equity market tends to underperform in times of
global economic weakness, some of this is offset by the Yen, which
can strengthen in that environment. This may be exacerbated in
coming months, as the Bank of Japan looks likely to begin raising
rates, in contrast to other central banks, potentially further sup-
porting the Yen.

Market Strategy: We stay newtral Japan. Corporate reforms
remain supportive and could unlock further value. On a more
cautious note, our bias towards economic weakness and lower US
rates is historically a headwind for Japan.

OW (Global and Global ex-US index)

Earnings growth and attractive valuations skew risks towards
a re-rating.
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Earnings expectations are the most positive for Emerging Markets.
This is primarily due to a recovery in the semiconductor cycle,
led by Taiwan and South Korea. Earnings expectations are also
positive in China (which is more due to the tech sector than the
economy) and India. EM’s forward P/E multiple is low relative
to earnings expectations — i.c. the index is due for a re-rating, or
carnings expectations need to fall to justify EM’s cheap valuation.
Our bias is towards a re-rating.

The Emerging Markets index has seen disappointing returns, pri-
marily due to China’s continued underperformance. We are neu-
tral on China, weighing the structural growth challenges against
depressed sentiment and performance that are potentially closer
to a bottom. The possibility of further policy stimulus should put
a floor on sentiment and prices. In recent months, EM ex-China
has performed relatively well, helped by falling rates and a weaker
USD, in addition to a recovery in semiconductors.

Geopolitics are a major factor for Emerging Markets. US-China
tensions have moderated following the Xi-Biden meeting last
November, and the Taiwan election passed without causing a sig-
nificant escalation. The US election may heighten global tensions,
with both parties favouring a more hawkish stance towards China.
However, foreign ownership is already low relative to history.

Market Strategy: We remain overweight Emerging Market equi-
ties. MSCI Emerging Markets has attractive earnings prospects
that will benefit from growing demand for advanced semiconduc-
tors. Also, EMs offer exposure to the tech sector at more compel-
ling valuations than the US. Finally, more forceful stimulus from
policymakers in China may start to lift depressed sentiment.
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Despite its cheap valuation, the UK is vulnerable to a shift in
global rate expectations.

As our top-down assumptions shift towards a DM rate-cutting
cycle this year, the UK ranks poorly on our metrics. Historically,
the UK has the highest beta to the US 10-year yield and is there-
fore vulnerable if the Fed starts cutting rates. In addition, while
the UK tends to have a relatively defensive sectoral makeup and
trades more defensively than Europe, it tends to underperform
other DM peers in a slowdown scenario. UK valuations are very
cheap (forward P/E ratio is 11.1); however, the lower multiple
aligns with lower earnings expectations for the UK.

The Bank of England is expected to start cutting rates this year.
While cuts may weaken Sterling, benefiting the equity market for
which a large percentage of profits are made abroad, expectations
for the BoE to cut rates later than many other DMs may support
Sterling over the short term.

Market Strategy: Despite the UK trading at cheap valuations,
we are reducing our overweight to neutral. The UK could ben-
efit from an oil price spike but stronger-than-expected US shale
production limits the upside potential from an oil-shock scenario.

UW (Global and Global ex-US index) |

Weak earnings growth for Australia and a relatively high P/E
multiple leave the market vulnerable to a de-rating.

Australian equities have seen P/E multiple expansion relative to
other DM ex-US markets over the past year. Part of this re-rat-
ing may be attributed to China’s unexpectedly robust iron ore
demand despite the weakness in the property sector. Australia’s
current valuation leaves it vulnerable, given that earnings growth
expectations are also the lowest among the developed markets,
and iron ore demand is unlikely to accelerate further.

The Financial sector is the largest weight in the Australian index.
Australian banks have benefitted from higher rates and are already
trading at a relatively elevated P/E ratio. However, net interest
margins are expected to suffer as interest rates fall later this year.

Market Strategy: We moved from a neutral position to under-
weight. Australia’s current P/E is unattractive relative to a weak
earnings outlook. The Materials and Financial sector may come
under pressure this year. Also, should China reaccelerate (which
historically benefits Australia), we prefer exposure to EM, which
trades at a more attractive multiple.

OW (Global and Global ex-US index)

Canada’s Energy exposure is well placed to benefit from an
oil-shock scenario.

Canadian equities should perform reasonably well in our baseline
scenario but offer upside potential should there be an oil shock,
due to their high weighting to the Energy sector. If geopolitical
risks moderate, lowering the risk of an energy crisis, then we are
likely to reconsider our Canadian position. Canadian equities
are priced relatively cheaply (forward P/E ratio 13.9) and have
expected earnings growth of 6% in 2024.

Financials are also a considerable weight in the MSCI Canada
Index. If global rates begin to fall, this will likely reduce bank net
interest margins. However, lower interest rates may also alleviate
some of the risks for Canadian banks exposed to highly leveraged
houscholds and prevent a rise in non-performing loans under
higher interest rates.

Market Strategy: We remain overweight Canadian equities. The
possibility of an oil price rise and its comparatively attractive
valuation mean that on our probability-weighted projections, it
should perform well. High houschold leverage is the main risk for
Canada, but this risk has been well-flagged by strongly capitalized
banks over the past 15 years.

NW (Global and Global ex-US index) 1

Defensive characteristics and relatively strong earnings
expectations have improved the market's outlook.

The Swiss economy has many of the same risks as the Eurozone
— weak growth and vulnerability to oil shocks. The MSCI
Switzerland Index has a defensive sectorial composition and his-
torically outperforms the Eurozone when global rates fall. As our
top-down views shift from a rate-hiking cycle to a rate-cutting
regime, Switzerland’s ranking becomes more attractive in our
framework. Its ranking would further improve should the odds of
a recession increase later this year.

The Swiss market historically trades at a premium to ACWI,
but this has diminished as expectations of a soft landing have
increased. Currently, the market is trading at a forward P/E of
18x. Earnings expectations are 9.3% for 2024. The CHF has also
strengthened against the Euro in recent years and tends to do well
during periods of economic weakness.

Market Strategy: We have moved our Swiss exposure to neutral,
having previously been underweight. Ongoing resilience in the
global economy is a risk for Swiss equities, but our forward-look-
ing analysis suggests Switzerland’s outlook has improved.

The information contained herein is obtained from sources believed by CLIM to be
accurate and relinble. No vesponsibility can be accepted under any civcumstances

for ervors of fact or omission. Any forward looking statements or forecasts ave based
on assumptions and actual vesults may vary from any such statements or forecasts.



WTTD Caaquoorq :3.4m0g

'SIINSIL ANIN] JO 297UVAVNG 01 51 2IUVIMA0JAT ISV “SISVIFA0S 40 STUIULITVIS NS v utof Livd Kvut S1NsIL JUNIIY SUOLIGUNSSY PUD TQUIIVAY 243Gd SISVIIL0) SHSUISU0I FAIQUL00IT 10 YISV 2.4 SISUIFL0f KL}

“Gaaqueoo]q mo.f vavy 1.4 15243101 Puw 120p1g IID JAqD Napu] Quaiin)y W [DSIN wtoLf 19da] K3uaiiny) Gqo) mosf VIVY J]x s 1IN UAnIY J0I0], 0] Xopu] YS[) X3 Paop| £a1unoly (17 IDSWx x
ISVI2.40f SUSUISU0T FLIQUL00JT  ,, “2IV.L JUNUUY UaTvND S10142.40 10 J(TOD) U1 ITUVYI Y FUrVL £IUILNI WHIL0f WAII-FUL0] ST UAMOGS F1L11V.4 11PLI J(DS PIIVIS ISIUAIYI0 SSIUN FTOT / KAVNAGUT 1V SV 240 UMOLGS DIVY ]} 210N

+ €€l 9l'c JAd] 9e'cey 98'le e 690 80°L 801 G8'9LE 16'L6¢C 60 €T 0¢- 8¢ 89- 00 10 3IN0z0oHN3
+ LSl 091l L9°1- €8'G9€S 18 v 05°¢ 0L0 690 878 0607 ¥'0¢ 818 G0- %4 90 80 1'c vIvdisny
+ €ll €l vE'L- 69208L 856 ww s 1l 9l 6¢0LL L1801 6'G9- Gve- 9¢- 0y 1’0 ¥0- €0 an
+ 1'0¢ 1971 L€0- 96'87081 99 Vv GL0- 60 180 1688 L6'6LL §CL L€ €0 rl 0¢ l 70 ANVIHIZLIMS
+ €6l eLrl- Gly- 662680€ 00 vvv 90 ¥50l 870l 0€'9% 89'ly ¥'6€ 67 90- 14 el l- ¥l N3IaIMs
+ 0Ll 9c°e- 0v'v- cLL60L 980 vy G66°€ €l el G182 6C°1EE L'98 el 1’0 Le 6 96 8T J40dVINIS
+ 0L ¥6°¢- €L 0C'7196 170 v 0Ly 6201 8501 LE'€9 88'LL 786 808 Gyl a4 80 70 G- AVMYON =
- L'Se G0 ve'e- 65065 €lro v 8E'G 90 190 90'LL Lel 68l- €8 9T L'y INS l- 90- ANVIV3IZ MIN W
+ 991 Lv'8 (44 ¥1'Gees Ge'al v LL0- LG°0EL L6'LYL 618011 voLLL 0°8€L 089- L'y- 9¢ L0- 6C Gl NVdvr
- €0l ¥E'C 0Ll ¥S'161 90 A v e 69°¢ ¥L'681 L£0°00¢ L'e9 Lle- 0'G- 0¢ Le- L'c €€ REVEN]
+ 8l 796 e 9895605 8Tl v €97 G8'L wL 0L°€zy vy 6801 €66~ €l ¥ (A4 0c €Y 9NOM ONOH
+ ¥'ee 6.9 €0'§ ¥6201¥9 8C¢C vvv 09°€ 769 69 87’18 16'96 ¥'Sy Lol 0l L0 €L 8¢ G0- MHVIANIA
+ 161 €50 8L0- ¥E'8ELL 89'L v 90°S el Ge'l EL6L 16'68 6l- l- €l e G0- 1'L- 'l VAvNVI

e el 67°€- Yoy ¥0'605 €0'Lc e 169 ¥1'2691 €6'€CLL L1°8G7L 19'20LL L8y et vy 8¢ %4 eu 'R wxxxlNI

% % 20z ‘L€ "uer 20z ‘L€ "uer % sug$ sug§ sug§ sug§ % % % %
I+ segalog |ed0] $sn $sn *x23N d8s sajey ofie 1eap 1saje] oby Jeap saje] aojuejeg aouejeg Pe= 174174 +000
$sh 3/dveoz | €z/iefeL €Z/1€/2L | (BN IMIV 1ISIN) | IMIV 19SIN Buney jsalau| €202 (4114 (4474 €207 unoday apel] dd@9i0 % Xxapuj ymoin imoln Yimoln
Kauarng aauis aauIs xapu| }pep % ubasanog  uuaj-poys | ¢ saAouaung ¢sahousuny | samesay sanasay wauny aguejeg ELITR} uonanpoid das dao 19
yuow ¢ abueyy | abueyg yoog ufiasoy ubialoy jafpng | Jewnsuo)  jemysnpu]  Apapenp  [enuuy padojanag
sypuow z| )saje] ofie sea uo abueyo 9,

J1se0aioy 20uBULIONA JOIBIN eje( 9IWOU0II0IRI



Forecast’

Market Performance

Macroeconomic Data

S + +
£z + ' + + + + + S
] n 3 + + !
H E z + z +
E 5
™ o )
™ — ~
£t S Elg S 388 S 28 382 3
L ek ONDON
S 2 — —
- CITY OF LONDON
23 t Company Limites
SR SR Investment Management
t | = Sl =2fe
® @ _ 2 @l S 5 2 2 S| 5|2 I
g £ g g = - S © o o~ =) o ) |
8885 ° % 3 . & -
- g ontac
o o ;
oS
=
~ S : :
385358¢% i B Macroeconomic Analysis
™ S 2| x| I3 % 3] ; 3|5/8|2 : : |
g dhl g | | | | : Justin Kariya, London Office
= = e 53 T g : us I | 1558
— | S Phone: 01144 207 711
U : s < il: justi iya@citlon.co.uk
os% E-Mail: justin.kariy:
A IHEE o
- (=] N =2} «© w S S8 . don .
5 2 g 32 8 5 = g 8 5 8 g g 2|8 g EREEN Tom Trail, Lon oo
i HUE 111k 5 FE =88 BEE 53 3 Phone: 01144 207 8 )
= 3 0o — g . .
§ E g g e § E U e TR E-Mail: tom.traill@citlon.co.u
ﬁ ' L § : § in Engin, London Office
X : § o8 Yasem.lﬂ Orﬁ 421 207 711 1551
: JEEE X Mo i in@citlon.co.uk
_ : - 583 2= = I8¢ E-Mail: yasemin.engin .
E * § © g ~ ~ % = 2 ] 5 8 B = § -§ § .
N 3 - 8
e\e ; % JlblN ) gF 5 London Office
g -+ £33 77 Gracechurch Street
ﬂ Ny
3 $/3 ¢ §i% London EC3V 0AS
sla 2 2 222 23 22 2 188 Unitod Kinedom .
i 133 ) : " 1 hone: 011442077
1 h :(( :E T : § e 1442077110774
E N | is ¥ i 011‘ @citlon.co.uk
° 558 -Mail: info@citlon.co.
; SESES E-Mail:
X
Rl 28 3 'S - :
o~ 3 .
¥ I35 83|53 )5 5 2155 s Philadelphia Office
i B b N | a 2 p 17 East Market Street
L 3 B | 2 psd :
- | 2 D~ E West Chester, PA 19382
3 558 United States
; ’ nite
(== ~ Q I 10
SHEEIEE S s 1 610380 21
i 528 212 g|S =l = ] L{ by Phone s
2 S Sl | o ] <€ 5 3 g 21 s| 82 525 prone: 61030
o i iRl ti¢ E-Mail: info@citlon.com
= S o — £ :
e N 3 s i §
- o F i Office
: g8 Singapore
: 3 .8 R
; SHEEEHHEE § = g £ g 20 Collyer Quay
H SR > 2 S :
| % % E 1P 2 ; : Singapore 049319 013
| _‘ — f=F ;011656236
: §H3 Phone:
= £ : 6532 3997
; 2 ) Fax: 01165
- @ | o | 9 £5 s :
o Izl [=) =y 8 b =] = § S
HEFIEEFTEHEEIRIEE SE
3 : = 2 it o > =] 2 [y} o © < = 3} gl ™ S B
£ HE 2 2|z g g2 -8 &g ¢ § o8¢ Website
[ S o & R | 35| = : : - -
o '\ SSe www.citlon.c
-5
z EEE itlon.co.uk
25 88 z2 8= o www.citlon.
I - o 2 &5 R o | B 553
o =5 X =5} ! 28/ 22 = .
@ - o =~ 2 s = - 5 =/ S = | F| $3 3 :
Hjel) g dREk N SiE Disclosures .
- _y i s : § 3 i Investment Management C_ompq y e
- '\ F 3 iy LOndUI'\‘ d by the Financial Con uc
. § : § e By ot o IEQ(;JE;ean I\llwestment Advisor with
23 ) i istere it
HEIEIEIE 2 3= 2 E E : ety ‘(F'CA' oy VEgh e Commission (SEC). CLIM (regis
H IF R "% N % i 5 D ot EX\CNZ\”E% No. 2851236) is a wholly owned
2E |8 | 15171 | in England an . i oaned
g § E 5 § gl i § § é ;ifgt;iaw(?fCiw of London Invesztégesgg%roggtﬁlgﬁl(’iﬂ ar)m((j CgLIG
3 2 8 § § § tered in Eng|af]d an(éWféF:s: 2‘:‘77 GraceCHUfCh Street, London,
& 3= their registered of
m 3828 ﬁ S f 2 E § § E(a)\é?/UAS, United Kingdom. N .
E HEE FB1F)E) b 7 e - S le CLIM has used reasonable care to obtain \nfo{_mgt;org
Q i} N (2] - h [=<) — = | | -
E § " N T % o er]rlfreliable SOUICEs, No representations ulr\{\(/:]re anies are
: " Zr g ru racy, reliability or completenes
ﬁ m 0 e ey sezted herein. No responsibility can be
| 2|3 § 5 § e cumstances for errors of fact or omis-
| 127 T =18 oy arcuretan this document may contain
FIFEE N I I K N ion. Some of the information in hi o
H HNEE T | LR roject her forward looking statem |
3 2 @ & S sl =] 57 ; B<ENN projections or otl o o oman of coies
R - 5% it ovens o fte foncil perornancs of s,
¥ . Eege ke o oo 1;?%deugument which could change
SR : s R tions as of the date of this i o
| HEEEEE T g E § without notice and actual events ol .
! ik | | i n offer to se 1
E | E T § 3‘\:%; o ot nOtbcon:ﬂ;[/u:gczrities. Nothing herein
E . X; § g ot atnu%fée;su?nvlgétment advice to buy or sella;lny
: N g o i uide to future results.
BT RE - g 2 wd § s o [_Jerfosrtnrlﬂe;nncte{;sdngtns Igncome from it can go
g’ it "I ; ik AN | T § s Plabariuli and investors may not get back the
a i BN | | | £os down as well as up
E z g | # | g & g original amount invested. R
u w : i i 1t perform:
= z E < | ®m | o o % = § The MSCI ACWI Index is demgne;j ntg [rﬁ&r_s;%nst%m e
: I R R Lk S the full opportunity set of large-
; N | kets.
m | ; INNRE T | S3R d and 24 emerging markets.
: _ * | | ’ | SE. developet )
“ 3 - | T | N i i d data products are owne
% E - g e\ C | | s § s = The Bloomberg Terminal sebrwceFair:]ancal3 LR o
\e = ; S g T3 istributed by Bloomberg P. it
| u ) ol i i reliable sources,
iNh : ; 8 NN : § § 8 e mformat'lon hecrl?rlgcslamﬁgr?gpormaﬁon or opinions
_ : ik il A | S5 3 oes not guarantee its accuracy. on or opiions
E : E E\a :: N S é § § ﬁerein constitutes a solicitation of the purch:
‘- s P e
é : : e 8= g § securities or commodities.
= = s<E S
2 -
= w = R = G £ =
© < o« S AEIE sgis
= gz 92 =z E al g Q R
é o i < o [aw} N 2 « N iS §
<< << b3 — = N = << =) N = = o sTES
= * [=} o w <C ; o= [&] i) ; o = @ < z P33
2 Pl = =z < & £ 2 ¢ < 2|8 S
e o * =2 = =T x| 3 zZ sz =
i b S a 2 X - = =2
; £ w o (=] pu =
a =




