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Market Comment =\ £

9¢ 16~202! Review
(pt) — S&P500
9%l 37Xt HZO| A 0| YB3+ AXX|HO| 747|*'x1| 27 ABT|H AHS(DOW 5000 -
+1.6%, S&P500 +1.4%, NASDAQ +1.5%). =9| 2ot™ Sopdxhnt Satxol AN ™
20l S&P5001 CHRX| =& A1t BAot= S ZA|. 88 PPl MOMRE AE HISHO 5700 +
Lt, YoY Z7+80| 2%IHE Stefotn HMEX|7t 518 EHE|QO0], 2t Alglaey H7 2 5500 -
Al FMMAQL ME 2X| RS BH8I6HH 5 0]S A|H 2Z 02 sttt HojA ZI|
RH|QH TR 2Ot JHSAO| Tt Q3 243t 0|2f3t JL20| AIRO|AIL 50bp OIS 2 %300 1
oF Q01 HICH= 2HHOI Y22 Q14| 042 E|QHIY CEOTH OFOE 16 A|2|X K7 5,100 -
FrurstD MEHH| ZIFHCHD YB|TA] £Q 92 2%t QlY S M2 a| AE(IFS) O 1500 |
2} OfLl A} 2, R XIBIALZ PO Ot HE 5. 0|.<a|on5 OfOFERA H| A(AWS)2t2)
Al SHES & AA HIOF X Z WHO| EHe 2HHOR U HYAL ME|Y 7|2t SOt 4700 1
Hi% 42 S5O CAPEX SYOLI 20 FAT S ZA U SR AN ZL S XE 4 , , , , ,
Ol U M2t 5, JHO|E MH|A O] 200 SHY 24 EHS MG ZoHRA 2 24-02 24-04 24-05 2407 2409 24-10
MMA 6t3|6H= FY 1024 AKX 9HH FY2025 £ 0|2 JI0|HA L 61 =F XI2: Bloomberg, 7|25 2|M%
98 23~27¢ Preview
270 AEQ SO Wwolnt 88 0|2 LR X2, AlPZE T, 00|32 AN, PCE =\ S
2719 J|tHOIZ 0| M X|HO| =28t LQ 9% FOMC 0| ¢IZo|& J|XI3| A0 M H otee
YORE uzt 32| QUsto| Hleh Cha THISQl 0| LKD), W Ja| st By  asoAo
Off CHSHA = Cha AIESH QRS B & QICH HOjAf O|L0 & GIZEQIUS O] wolo] Tl 10500 -
2o HHE Jhis EX. ot He 22 Yolo] OfHs| A2 UIAE H2 Aok
DN} A4SFQ! 134 OJAHS 50bp QIsHe QIZa(0|M S8} IH20|0, &S £It5ol 27t 8 18500
240|Lt ZHIX|E S817t LIEHITHH X2 50b QI8tE JHS8ITt SIS OLE, 58 OJAb=
O[0fl THAHATE AIZSH QAHS HHSI0] 123 5 QUBH BITH OJALS LD| 2005 0|E 17,300 1
FOMC M292 2 9|0 0|=X| 2% 16,500 -
Ix =2} |l
15,500 A

9/23-9% MH|AY X1I+%.* PMI, 9/24-7¢ Z=EHJIAX|L:, S&P/CS FEHIIAHX|S, O
CB AHIXIAIZIX| %, 9/25-88 AMFXEHTTY, 9/26-27t AALLH DAL 88 LHAXY 14500 1
Z2 FPHZENMON 20 GDP &N K|, BOJ S5 |0|&, 9/27-82 PCE, 92 OJA|Zt 13500

CH QIE|01M 7|thX| S Bl Ol ERL 9/23-0HSTHEL, A7t 1, OJLIOfEE| A A2 EXH,

— - O
9/26-SAH, 5.8, O|LOIZ2|A 12 ETY Wolo] £SO $HH 9/24-LEZT}
9/25-010|2 &, MEtA, 9/26-FAET AMZO, FHHA 5 I\ AN &H oY

/=, o=, SHdlarv,

24-02 24 04 24 05 24 07 24 09 24 10
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X+3 Mt 1D W ™ 3M 6M 1Y YTD
S&P400 28% 3,103.32 -0.7% 2.3% 3.0% 5.8% 3.7% 24.2% 11.6%
S&P600 A&Z= 1.415.08 -1.0% 2.2% 3.6% 10.3% 7.9% 23.1% 7.3%

2{4 2000 2,227.89 -1.1% 2.1% 4,0% 10.2% 7.5% 25.0% 9.9%
Lt 42,063.36 0.1% 1.6% 3.0% 7.4% 6.6% 235% 11.6%
LIASESH 17,948.32 -0.4% 1.5% 0.7% 1.5% 9.2% 35.7% 19.6%
S&P1500 &2t 1,288.15 -0.2% 1.4% 2.0% 4.6% 8.6% 31.1% 18.8%
LFASF100 19,791.49 -0.2% 1.4% 0.4% 0.5% 7.9% 34.7% 17.6%
S&P500 5,702.55 -0.2% 1.4% 1.9% 4.4% 8.9% 31.7% 19.6%
S&P100 2,742.10 -0.2% 1.4% 1.4% 3.8% 10.6% 35.0% 22.6%
el m|Of WA 5,000.06 -1.3% 0.4% -3.8% 1.9% 49.8% 19.7%
VIX Index 16.15 -1.1% -2.5% 1.7% 22.3% 23.7% -7.9% 29.7%
Xt&: Bloomberg, 7|83 2lAMX|MIE. F: 2024-09-20 7|&
Hs B 712H 4018

& = TN o
e E7Hpt) 1D w ™ 3M 6M 1Y YTD
o3 42132 -0.3% 4.3% 13% 7.0% 7.4% 43.1% 20.0%
V] 1,263.48 0.4% 4.2% 1.1% -0.4% 6.7% 39.0% 25.9%

SN 676.50 -0.3% 3.8% 0.0% -0.5% —4.1% -1.2% 57%
XSkt 8l 82 133.19 -2.0% 3.5% 7.1% 235% 30.4% -4.6% -2.4%

XHE 1,241.63 -0.2% 3.2% 5.9% 9.8% 9.5% 38.1% 21.3%

STEL0] 4,167.96 -0.1% 2.8% 1.0% 8.4% 26.3% 29.1% 17.2%
SEVERS] 1,728.97 0.3% 2.4% 6.6% 4.4% 2.0% 19.3% 5.9%
28 1,297.09 -0.4% 2.2% 4.6% 11.2% 9.8% 30.2% 18.9%
= 4,711.04 0.4% 2.0% 6.2% 3.3% 4.6% 38.1% 21.1%
CITENS 404,37 2.7% 2.0% 6.9% 15.5% 24.7% 255% 25.6%
LA H[TH /)% 42476 0.0% 1.9% 43% 5.3% 1.0% 20.9% -1.8%
ESA] 591,37 -0.6% 1.5% 3.5% 51% 2.7% 19.6% 9.6%
S&P500 5,702.55 -0.2% 1.4% 1.9% 4.4% 8.9% 31.7% 19.6%
AZEQO] 4,808.64 -0.3% 13% 2.8% 1.1% 2.7% 32.6% 13.2%
] 818.81 0.1% 0.2% 45% 11.7% 12.4% 33.0% 28.1%
25 1,014.19 -2.8% 0.2% 0.9% 4.0% -6.2% 9.1% 1.6%
| 1,492.75 -0.3% 0.0% -0.2% 52% 7.8% 20.0% 17.0%
IIHEE 925 44 1.2% -0.6% 1.7% 3.7% 6.3% 13.5% 15.0%
S 145.98 0.6% -0.6% 7.5% 13.1% 18.5% 37.8% 22.7%
e ] 522561 -1.0% -0.7% 57% _____ -B6% 12.2% 100.5% 59.3%
Aol 9l MEMH[A 672.34 -0.3% -0.8% 1.8% 6.6% 7.2% 25.0% 16.1%
AgZE 897.27 0.7% -1.0% 2.7% 6.9% 13.5% 42.1% 27.2%
HEL 278.86 -0.1% -1.4% 55% 16.3% 16.0% 27.6% 11.1%
A 0f 2,069.25 -0.4% ~1.4% 1.4% 6.8% 4.6% 17.0% 9.0%
NI 878.36 -0.2% -1.7% 1.5% 9.7% 9.2% 8.4% 10.1%
XtZ: Bloomberg, 7|83 2|MX|MIE. F: 2024-09-20 7|&
NS B34 1w 2 F 9 Bzt EHE
= 1W(%) IWAQIE- IMA0|E
% V4% a0
% 39 o
4% - " 3% 2%
C T B gy
2% A ° °
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Xt=&: Bloomberg, 7|23 2lAMX|MIE, 3
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o R Hale PER(x) PBR(x) EV/EBITDA(X)
=T =/Ip W ™ 3M 2023 2024 2023 2024 2023 2024
IS 676.5 3.8% 0.0% -0.5% 13.8 12.3 2.0 1.9 6.9 6.2
EAAH[A 308.98 3.7% 1.7% 0.9% 20.4 18.0 4.2 3.6 11.6 10.4
XEQAH|X| 1582.218 2.3% 6.3% 6.5% 263 24.6 8.4 7.0 14.8 13.7
248 1297.086 2.2% 4.6% 11.2% 17.1 16,1 2.2 2.0 23.4 18.4
ArAT 11241 2.0% 4.4% 8.3% 24.4 213 6.3 5.6 15.4 13.9
S2PS00 SEE 404.37 2.0% 6.9% 15.5% 19.7 18.0 2.2 2.1 12.7 12.0
QIREXH 591.37 1.5% 3.5% 5.1% 23.2 19.9 3.0 2.8 12.2 10.8
S&P500 5702.55 1.4% 1.9% 4.4% 23.9 20.7 48 43 15.9 13.9
HEMH|A 4329.4 -0.8% —-0.7% 34.2 26.9 11.4 9.6 238 18.9
YEESE 886.21 2.0% 7.4% 21.4 21.1 6.5 5.8 15.8 141
2EM 278.86 5.5% 16.3% 41.4 20.3 3.4 3.3 20.1 19.1
g7 0f 2069.25 1.4% 6.8% 223 18.6 5.2 4.6 16.2 13.7
LtAE 17948.32 1.5% 0.7% 1.5% 343 26.6 6.4 5.6 19.5 16.1
X2: Bloomberg, 7|53 2|MXIME, F: 2024-09-20 7|
x | &= a
g3d W =9 FE Sl Bist EFE
= 1W(%) W9l - IM £2E
6% -
3.8% 3.7%
4% 1 2.3%
% 2.2% 2.0% 2.0%
: : 1.5% 9
2% - I I I I I = 1.4% 1.0%
O% T T T T T . T . T . T . T . T . 1
-2% -1.2% -1.4% -1.4%
_4% 4
_6% 4
-8% -
R <l = o = ) = =] <l Hio Eal =
g k=] E=) ro [ [} K ro El hln o w
= 3 < B a oF 5 3 gu I+ <
<J oF oF 0 H b ol
1o < RO X
X}&: Bloomberg, 7|25 2| MX|HIE. F: 2024-09-20 7|&
FU £UAE Topl0EF
A7tEY Holks W 2EF7t 28
52 Ef GICS 25 N
° i 25 ($min) W M 3M YD  ds BE
Constellation Energy Corp CEG US EQUITY QEIZIE| 80,350 30.1% 30.8% 16.9% 118.1% 4. 15.3% — — m
HIAEg2} VST US EQUITY FEZE 37,063 26.1% 25.8% 24.2% 180.1%| 4. 2.9% -
Crowdstrike Holdings Inc CRWD US EQUITY e 73,522 15.7% 10.4% -21.2% 17.4% &.1.7% —— -
OjjojH|HH| ABNB US EQUITY SAl 84,168 11.4% 12.3% -12.3% -3.6% ¥ -0.5% _—— —
oiEl INTC US EQUITY S 93,388 11.1% 63% __ —298%NIEEEAv00% —m
e CCL US EQUITY XS AH|XH 23,783 10.1% 14.4% 18.2% 2.5% .0.2% -—
FEIHE Qe Iafo|x HPE US EQUITY e 24,428 9.7% -2.1% -10.1% 10.8% 4.0.2% —_— =
N 2 mjo|ti-4 COF US EQUITY =287 58,149 9.6% 6.8% 11.3% 16.1% 4. 1.6% [ —
Lto|3] NKE US EQUITY Xt AH|XH 129,725 9.5% 2.9% -11.0% -20.3% 4.0.8% —— — -
HolZt 252 PYPL US EQUITY =871 78,474 9.5% 7.1% 26.6% 25.0% 4.0.8% — mm
X}&: Bloomberg, 7|25 2|MXWE. F: 2024-09-20 7|&, S&P500 7|&
I A = =
FUA +YE Lowl0 F=
A Hoks NCEESTIE T
== E] | =
° i e B ($min) W M 3M YO @ sE
EES FDX US EQUITY AL 62,215 -11.1% -14.3% 0.4% 0.7% W —-164% ===
Op J A2A AJG US EQUITY =871 60,485 ~7.2% ~4.1% 4.3% 22.8% £.3.6% =
ORI EESROAX WEA US EQUITY = KHIT 7519 54% _ —154%  —A55% =66 6% —0.0% =
=L QRVO US EQUITY s 9,701 -5.0% -11.5% -9.9% -9.2% =0.0% — .-
Hi=af COR US EQUITY S A 04 44,711 —4.9% -4.1% —3.6% 11.1% ¥ -1.7% — — — -
ZEeO s MO US EQUITY 7|2 AH(T 85,977 -4.9% —3.9% 10.2% 24.9% —0.0% ———m
LII0[FHX ERHX SWKS US EQUITY S 15,614 —4.6% -10.5% -8.1% -13.0% =0.0% = —
WERX VTR US EQUITY sS4t 25,686 -4.4% 4.3% 23.3% 24.7%|—0.0% gy
YHEZY ofX EA US EQUITY EX 36,869 -4.3% —5.5% 0.4% 2.0% ¥ -0.1% —— —
e A ME[EA VRTX'US EQUITY dA30f 119,997 -4.2% -3.4% -0.8% 14.3% =0.0% —— — =

XI&: Bloomberg, 7|23 2|AXIAE. F: 2024-09-20 7|&, S&P500 7|&
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Hols LHEXL Hell HE(F T HERFRL
52 % Al7H54 SEFL ¢
HS) PEES(Smin) -5 M 3M 1D e a0 IW S 20t st HQ F4 wst
0H_%____ 228.20 3,469,584 2.6% 0.7% 10.0% 18.5% - — = 0.0% +0.03%p
Oo|224DE 435,27 3,235,379 1.1% 25%  -32% 15.8% - 95,535 w -0.3% +0.07%p
Qld|C|of 116.00 2,845,480 -2.6% -327,858 - -1.4% +0.04%p
Al 163.59 2020112 3.9% -21% 17.1% - 883 == 0.0% +0.11%p
OfOrESH 191.60 2,010,951 2.7% 7.1% 13%  26.1% - - A 0.2% +0.08%p
XtZ: Bloomberg, 7|&3 3 2|MX|AIE. F: 2024-09-20 7|&
=
WEY J|2tY 48
g 1D ™ 3M 6M 1Y YTD +OAE SE
Momentum 1.3% 3.6% 11.8% - 38.1% - I
Growth 1.2% 2.6% 11.3% 37.8% 26.2% - I
Quality 2.1% 4.0% 10.8% 33.6% 23.9% - I
High Dividend 3.9% 12.8% 13.9% 26.5% 15.2% Ll I
Low Votality 2.7% 8.2% 9.4% 17.5% 13.5% 0 I
Enhanced value 2.0% 2.1% 4.2% 1.6% 20.9% 11.6% - I
Value 1.0% 2.7% 6.9% 6.3% 24.9% 12.2% I
= E =
High Beta 3.0% 3.2% 4.0% 1.9% 25.0% 6.4% I
XI2: Bloomberg, 7|83 2|AX|ME. F: 2024-09-20 7|&
AO| &2
TEE 7|2H $9/8
Lo n W $=AUE(%) IM 2015(%) m3M $=AE(%) 6M =2UE5(%)
14% A
12% A
10% A
8% A
6% A
4% A
0% - T T T T - T T T : :
_2% J
Momentum Growth Quality High Low Enhanced Value High Beta
Dividend Votality value
XI2: Bloomberg, 7|83 2|AX|HIE. F: 2024-09-20 7|&
AL = 0
TEY 1W 48 Y #ig EACS
u W £=AUE(%) = IW-1M =2 E(%)
4% A
3.0%
3% A
6% . 2.0%
29% | 6% 1.6%
o 1.0%
1% 0.6% 0.4%
0% - T : :
1% -0.1%
_2% 4
_3% 4
_4% J
Momentum Growth Quality High Dividend Low Votality Enhanced value Value High Beta

XI2: Bloomberg, 7|83 2|AX|MIE. F: 2024-09-20 7|&
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78 S8P/CS FeHtegs TesTT CERUES
O 98 HCOB 274 oFe GURHTHURNE oo yaxy =
= [AT = s ° =
= o 88 MeIX|E
Py 9% (B AH|XHAIZ] N .
92 HCOB PMI S 20 GDP &d T
%) =2 2Itix]
Q. b n!
> S AP &1QX1 . of A=
8 THZEW -
Global PMI 9¢ Ifo 7| PEHEX|%
o @) sz ueoq
o

98l &3 CPI

@ s pp sas
% REE % Ofo|32, MERA % ALED, A
ESG el EN
Xt&: 7123 H A XIAME
Q7|9 M UE
unt z= £l GICS o= SEX| I ES A A T YoY
OEH EPS HEA EPS OHEH EPS OHEH EPS
9/18 Hud dx GIS J|2AH| XY 4,848 1.07 4812 1074 08%4 04%W -12%W -1.8%
9/19 ISl A FDX S 21,579 36 21,933 477 -16%W -246% W% -05%W% -20.9%
g|Lt LEN Xt AH[XH 9416 3.9 9,208 3654  23% A 7% & 7.9% 4 0.8%
CHE YAES DRI Xt AH[XH 2,757 1.75 2,792 183W%W -13%W -44% 4 10%W -1.7%
TEA 2| M X| A|ARIA FDS =872 562 3.74 548 3624 26%A  32% A 49% 4 27.6%
9/24 QEZE AZO Xt AH[XH = 6,216 53.44 - - A 92% A 15.0%
9/25 Oj0| 32 HI2 52X MU I|& = 7,654 0.86 - - A 909% W -179.9%
AERA CTAS S = 2,494 092 - - AL 65% W -0.1%
9/26 DAED MY COST 7|2 AHIXY - 79,973 5.07 - - A 13% & 4.4%
QM Z0] ACN U = 16,387 2.66 — - A Q5% A 23.8%
It A KMX Xt AH[XH - 6,802 0.86 - - ¥ —38% 4 14.4%

Xt&: Bloomberg, 71253 2IMX|ME. F: 2024-09-20 7|, (f=AL giateta) 7| EPSE 1€ 7|&
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S&P500 PER #HE

NASDAQ PER HHE
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XtZ: Bloomberg, 7|53 2lAMX|MH Xt&: Bloomberg, 71253 2| MX|4IE
DOW PER HHE Russell2000 PER HHE
(=]
(Ea) — 0t 10X 14X () — Tt 22X 25X
70,000 - 18X = 22X ———20X 3500 - 28X 31X 34X
’ 34x
60,000 1 26x 3,000 31x
s X
2,500 -
40,000 18x 2,000 22x
30,000 14x 1,500
10x
20,000 1,000
10,000 500

¢ ——1r—4—4—"4"7"—""""+—""—""""—"""+"""—" o+
— 0 - SYONMNNNOM®— 0= X O0NNN — 0 - ONNNINOM®O— 0= 0NN N
NN~ L0 L —— NN NN~ O N —— NN "_.nm < .
—_— =N = = = = 0N O N AN NN NN NN NS —_— = N = — — — 0N O N ON N NN NN NN NN <
OO0 — 0000 —0O0ONOODODOMNOO OO N OO0 — 0000 —O0OMNOODOOMNOODOON
N N O NN N NOMNOMNMNMNMNONMNNMNO N N O N NN NOMNOMNMNMNMNOMNNMNMNO
TN T T T NSNS N T N ST NT T T T Nt NS T T N T T TN

Xt2: Bloomberg, 7125 2| AX|ME] Xt&E: Bloomberg, 7|25 EIAX|AIE
df=]Nc A X A
T2t I|of Y| X|4= 20| VIX X|4= 0|
(P Lot x| (pt) Vix ds
6,500 1 40 -
6,000 1 35
5,500 -
30
5,000 A
25
4,500 A
20
4,000 A
3,500 - 1> 1
3,000 : : : : , 10 , , , , ,
24-02 24-04 24-05 24-07 24-09 24-10 24-02 24-04 24-05 24-07 24-09 24-10

Xt2: Bloomberg, 7|25 % 2|AX|ME

Xt2: Bloomberg, 71253 2| X|AHIE



~J
Kk

n
=

b=l

~ Compliance Notice

HI3XOIH| AFM XSt AtedO] GlELICt.

XI2E J|HERK T

-YAME S

AR DO HiZE= HOXZ2M, RII5AS 57, 5, U0l 21t

[
[

g 250

X
o

9|

2 XA} RpAlQ] L A0 O R0{MOF SH, GAh= = Xt=2 2| L] 2| H5H0]

0= g, TH|, Al BHE,

=




