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Y B SEREFEEMNEBHK - ARZEEAEYE - PMIESE - RIRAE
6P T SHERKIE-2.22% - BRITAHE-1.3% - FIR M RISH

BRA% - EBKIERIEERER

INDEX PERFORMANCE — GROSS RETURNS (%) (JUN 28, 2024) FUNDAMENTALS (JUN 28, 2024)
ANNUALIZED

1Mo [3Mo 1Yr YTD 3vYr 5Yr  10Yr Decssi?f:?gw Div YId (%) P/E P/E Fwd P/BV

MSCI Europe 222 (092 1237 636 455 777 478 8.8 3.19 14.70 13.30 2.07
1= BE

MSCI World 207 |[278 2075 12.04 738 1232 973 8.0 1.80 22.07 18.57 3.42
MSCI ACWI 226 |3.01 1992 1158 594 1128 899  8.31 1.88 21.24 17.65 3.13
RHSERSHATS

BERIIGEEHE . MSCI Index Factsheet - 2024/05
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BREBELEARRER -  BRREBEOREER - EHRRIAEL LB

p1p 2024 p1p
EEGOPRE 0o G 5 Gs 025
14.8x Acutal Consensus Consensus
16 - .
us 2.5 2.8 24 2.2 1.8
Euro Area 0.5 0.8 0.7 14 14
=B 2 2 1.7 0.8 0.4

TEEAERTRBBNEFRELERERY - MEBNSRIMBREMNIEERE

e S B MK EL) U i lative 400 Total return difference
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4 ERFCREAHE . £B:ERIGE - MSCI, IBES, Morgan Stanley Research - 2024/05; G[&: Goldman Sachs - 2024/05; 7oK + 2024/05
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ER A FRIB AL IR A fm S 1R U (PMI)50.9, RS AI{ES2.2 BRIT & KRB L H{K6.4%

M Euro-zone composite PMI ® Manufacturing M Services =i *
. e TN i Unemployment Rates
Expansion 8
Lg% 14 -
o *y-axis truncated
<
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Contraction e 19i:=
B French composite PMI M Manufacturing © Services 55 = Eurozone
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nsion % 1 0
()
)
Contraction EE R T T 8
B Germany composite PMI M Manufacturing M Services 60 —
3 6
)
50 X
(1)
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Contraction .40 o,
Mar Jun Sep Dec Mar Jun 2
2023 2024 T T T T T T T T T T T T T
Source: S&P Global Bloomberg @ 00 02 04 06 08 10 12 14 16 18 20 22 24

ERIAGRE HE8: Macquarie, 2024/7
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Morgan Stanley Ef8ZA &= EEZE14.8x (110%) B RINTEHRAILE - HER EEFSER (17.5%)

MSCI Europe - Consensus EPS Growth Estimates Over Time (%
MSCI Europe - Index Targets P (%)

40
EPS EPS Growth (%) PE Index  Implied % |

023 202e 2025 2026 202 202e 2025 2026  (NMMEPS) Target Upside (%)
30 4
Base 140 150 164 174 3.8 1.5 9.0 6.0 14.8 2,500 20.3 95 |
20

Bear 140 145 148 146 38 35 20 -0 11.6 1,710 7T
Bull 140 151 166 181 38 8.0 10.0 9.0 15.7 2730 34 15 4

v 2025712k AL LE

5 4
0 4 82024 F3BFET
_5 4 P —_
x2023R1 KAl &
_']O J
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

2022 ==2023 =——2024 =—=2025 =202 w——mN12M

ERREE HER: MSCI, IBES, Morgan Stanley Research. 2024/7
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Ei7c & 4% /0 CPI[@2%A1 3

Eurozone Core CPI Inflation*

% year-ended
6 -
5 4
4
ECB
3 - (Jun 24)
2 i = = om
‘I |
D T T T T T T 1
20 21 22 23 24 25 26

ERIAGRE HE8: Macquarie, 2024/7
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RIFERR - RIRIDAZER

BEEEWM 11.62 : 11.62 17.21 24.24
MSCIEM (&%)  11.85 1.92 11.85 16.33 21.79 9.27 8.06
EfENES IS 10.90 10.90 14.26 21.10

. ERAGREHE ; Lipper - 2024/06/30; Bloomberg, 2024/06/30
ERMEFSRIAER  BEUEBRESNZEE  m5AETER  BEEYAMERRZEUERR -
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ERELRE HREEE%) | MTDEM®%) | YTDHM%)

2 ] 22.0 -0.6 -1.3

H&E 21.5 15.4 4.3 26.5

= 18.4 5.3 -14 8.9

fe7 B 8.1 0.2 2.2 17.4

A Bl 8.4 -8.4 -6.4 -0.8

mt 5.4 -9.1 -0.1 1.7
B 4.3 3.9 -6.3 6.4
B 3l 7l 2.5 2.2 -2.1 5.1
FapEF 2.7 -1.3 -3.3 8.3

Hith 2.3

12 BEHRIZOEEIHE ¢ Lipper - 2024/06/30; Bloomberg, 2024/06/30
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HeERRE HREEE%) | MTDEM®%) | YTDHM%)

10.0 3.4

EFl 14.2 4.1 -2.9 9.3
BEERE 15.6 -0.7 3.0 14.0
ML E 8.7 -1.8 -2.8 -3.4
5T AR 75 10.2 7.2 -1.4 5.0
FERZ LR 10.4 0.2 -2.8 2.6
R A7 4.6 -1.8 -2.9 1.6
=G Ead] 3.9 -4.5 8.4 23.8
HE R 0.0 -5.4 -2.1 4.2
FEith & 0.0 0.8 -5.1 -4.2
YN:EEE S 1.7 2.0 -3.3 -6.1

13 BERICEEA © Bloomberg, 2024/06/30
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RRiEEIRMT  BRTER

PISRN0OFEARER @ B FRiF s REASTFEE2REERINKE (conviction portfolio)

BFHMATIA EiE 2 A BB ES

IBFIDNSH* ZEEE

3) REIEHA

UNGC
Violators A
Sector and
values based
exclusions Competitive &8
o advantage, 2B E
Principal SUEEse EEHE
Adverse model
Indicators
CFROIC and
. Low or oo
value ch.aln reducing (SBTi) gzﬁ@ﬁﬁh
analysis emissions
-t ag Climate
HERE research and EERAEAREZE=
ESG
Bottom-up
analysis and Balanced
valuation quality across
~1200 ~150

DNSH : Do No Significant Harm ;8 BEXKIB=E
17 ERFEHE  Lipper - 2024/05; Bloomberg, 2024/05
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A key part of our strategy

82 A R um@;su m 52%%‘%\%’_
N~ Nestle.

: 1515@5%5‘5[]?%’%%?2*“ UNIVERSAL MUSIC GROUP novo nordiSk

Reversion and compounding

#J 50/50

B

= 1=

TS ALK PANDORA

- BEEN; BETEH d)
More value, less predictability \\/YI_I% E]
NHSmith rsted

- A 1.5-3.0%*

€’ BANK OF GEORGIA

Sustainable results through focus, balance and flexibility

The information provided should not be considered a recommendation to purchase or sell any particular security
18 . * Indicative positions that may change in certain market conditions.
Source, M&G May 2024
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