Current market commentary

Since April, the S&P 500 has been on an almost continuous upward trajectory.
It has gained around 34% from its low point to its current high, without experi-
encing any significant setbacks of more than 3% since the end of April. The
market is currently navigating what is usually the weakest seasonal period of
the year, but so far has shown only moderate fluctuations and remains close to
new record highs. Precious metals have even outperformed this trend: gold and
silver have risen by more than 40% since the beginning of the year, driven by
growing concerns about rising global government debt. Copper and oil have
also risen recently. This exacerbates inflation risks, presenting the US Federal
Reserve with additional challenges when it comes to further interest rate cuts.
Fed Chairman Powell therefore does not consider further easing to be a fore-
gone conclusion. Although the Fed cut its key interest rate by 0.25 percentage
points in September and has signalled two further cuts before the end of the
year, Powell remains cautious and emphasises that future decisions will depend
on the data and that a series of automatic interest rate cuts is therefore not to
be expected.

Short-term outlook

After the US Federal Reserve cut interest rates on 17 September for the first
time in nine months, investors are now focusing more closely on hard economic
data. Developments on the US labour market and inflation remain the key is-
sues. In addition, the reporting season beginning in mid-October is likely to pro-
vide new insights into the resilience of companies to US tariffs.

Tomorrow, in addition to the purchasing managers' indices for manufacturing
and services from China (September), consumer prices from Germany (Septem-
ber) and consumer confidence from the US (September) will also be published.
On Wednesday, the purchasing managers' indices for the eurozone (Septem-
ber) and the ISM index for manufacturing in the US (September) will follow. On
Friday, the important monthly labour market data and the ISM index for services
(Sep) will be released in the US. Next week, the FOMC minutes and the prelimi-
nary Michigan Consumer Index (Oct) will follow.

International equities outperform US equities in a single currency
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The bi-weekly Monitor gives you a struc-
tured overview of the current capital mar-
ket environment and highlights important
developments:

= Performance

= Positioning

= Sentiment

= Surprise Indicators

= Economics

= Foreign Exchange

= Equities

= Sovereign Bonds & Central Banks

= Corporate Bonds

= Commodities

Hard economic data and upcoming re-
porting season in investor focus.

Purchasing managers' indices, consumer
prices and US labour market data in the
focus of the markets.

=

= US equities are trading close to their
highs in dollar terms. However, due to
the depreciation of the dollar, euro
investors are only breaking even for
the year.

= Instead, euro investors benefited
more from international equities,
most recently from emerging mar-
kets such as China and Latin America.

= The latter were supported primarily
by the weaker dollar, stimulus pack-
ages, low positioning and interest
rate cuts.

Source: Bloomberg, Time period: 01/01/2025 — 26/09/2025
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Performance

Multi Asset
= Gold continued its strong performance
W 4W (29/08/25 - 26/09/25) 26/09/24 26/09/23 26/09/22 26/09/21 25/09/20 .
mYTD (31/12/24 - 26/09/25) 26/09/25 26/09/24 26/09/23 26/09/22 26/09/21 over the paSt four weeks and remains
Gold 268 344 330 65  13.0 -6.7 the best-performing asset class since
MSCI Emerging Markets 1.1 19.2 -0.3 -12.0 20.9 the beginning of the year.
Global Convertibles 12.2 67 -32 -9 286 . "
= Emerging market equities, global con-
Brent 61 -16.6 148 639 87.3 . .
MSCl World 13 256 93  -40 342 vertible bonds and crude oil also ranked
Industrial Metals -5.9 97 -6 53 443 among the winners over the past four
MSCI Frontier Markets — 216 299 10.0 -63 -68 294 weeks in euro terms.
EUR Coporates '00%-6 37 94 31 B2 18 = By contrast, the US dollar and REITs lost
Euro overnight deposit W17 2.6 4.0 25 -0.5 -0.6 . . . .
EUR Sovereign Debt 00 19 72 02 -5 03 slightly during the period under review.
USDEUR iy —22 -45 54 91 220 -08
REITs 8.5 iy -108 223 -15.0 -51  29.0

MSCI World: MSCI World Net Return; MSCI Emerging Markets: MSCI EM Net Return; MSCI Frontier Markets: MSCI Frontier Markets Net Return;

REITs: MSCI World REITs Index; EUR Sovereign Debt: ICE BofA 1-10 Year Euro Government Index; EUR Corporates: ICE BofA Euro Corporate Index;
Global Convertibles: SPDR Convertible Securities ETF; Gold: Gold US Dollar Spot; Brent Crude: Bloomberg Brent Crude Subindex TR; Industrial Metals:

Bloomberg Industrial Metals Subindex TR; Euro overnight deposit: ICE BofA Euro Overnight Deposit Rate Index; USDEUR: Price of 1 USD in EUR.

Total return for selected asset classes, in euros and in percent,
sorted by 4-week performance.
Source: Bloomberg, Time period: 25/09/2020 — 26/09/2025

Equities
= Asian emerging market equities and
H4W (29/08/25 - 26/09/25) 26/09/24 26/09/23 26/09/22 26/09/21 25/09/20 . . .
BYTD (31/12/24 - 26/09/25) 26/09/25 26/09/24 26/09/23 26/09/22 26/09/21 Latin American equities recorded the
MSCI EM Asia 107 220 -09 -133 17.1 strongest gains over the past four
MSCI EM Latin America 12.3 -0.4 8.2 17.9 28.4 weeks. The latter have even topped the
S&P 500 no 291 8.3 14 360 performance rankings since the begin-
Euro Stoxx 50 1.9 249 267 -175 349 . -
uro Stoxx ning of the year in euro terms.
Stoxx Europe Cyclicals 221 31.3 215 -203 442
MSCI Japan 9.5 145 15.1 _15.7 251 = |n addition to equities from Germany
MSCI USA Small Caps 54  20.0 0.9 -6.1 53.4 and European small caps, defensive
Stoxx Europe 50 5.4 181 206 -39 264 stocks from Europe also lagged behind
RSSICKS w7 W ik 20 37 recently, losing ground slightly.
DAX 234 261 248 213 246
Stoxx Europe Small 200 5.3 20.0 13.0 -30.7 425
Stoxx Europe Defensives -1.2 12.4 19.0 -21 20.6 Total return (including reinvested dividends) for selected stock

S&P 500: S&P 500 TR (US-Equity); Stoxx Europe 50: Stoxx Europe 50 TR; Euro Stoxx 50: Euro Stoxx 50 TR; MSCI Japan: MSCI Japan TR;

Stoxx Europe Small 200: Stoxx Europe Small 200 TR; MSCI USA Small Caps: MSCI USA Small Caps TR; Stoxx Europe Cyclicals: Stoxx Europe Cyclicals TR;
Stoxx Europe Defensives: Stoxx Europe Defensives TR; DAX: DAX TR; MSCI United Kindom: MSCI UK TR; MSCI EM Asia: MSCI EM Asia TR;

MSCI EM Eastern Europe: MSCI EM Eastern Europe TR.

Fixed Income

indices, in euros and in percent, sorted by 4-week perfor-
mance.
Source: Bloomberg, Time period: 25/09/2020 — 26/09/2025

B 4W (29/08/25 - 26/09/25)
BYTD (31/12/24 - 26/09/25)

7 AF 18
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EM Hard Currency Bonds

USD Corporates 5.4 m—

Treasuries P
EM Local Currency Bonds o1 [ 00
USD High Yield 51— 08
EUR High Yield i 46
EUR Financials mz 30
EUR Non-Financials 223
BTPs H‘11.9
Chinese Sovereign Bonds 93 —

Bunds -13'2-'

Gilts 4.0 Bulemy

26/09/24 26/09/23 26/09/22 26/09/21 25/09/20
26/09/25 26/09/24 26/09/23 26/09/22 26/09/21

-1.5
71
-2.7
27
6.4
6.5
-22
4.1
27
33
-1.5
23

8.9
17.6
4.0
9.4
1.9
12.5
7.2
9.4
12.3
9.3
7.2
8.2

Bunds: ICE BofA German Government Index; BTPs: ICE BofA Italy Government Index; Treasuries: ICE BofA US Treasury TR;
Gilts: ICE BofA UK Gilt Index; Chinese Gov Bonds: ICE BofA China Govt; EUR Financials.: ICE BofA Euro Financial Index;

EUR Non-Financials: ICE BofA Euro Non-Financial Index; EUR High Yield: ICE BofA EUR Liquid HY TR; USD Corporates: ICE BofA USD Corp TR;
USD High Yield: ICE BofA USD Liquid HY TR; EM Hard Currency: ICE BofA US Emer. Mark. External Sov.Index; EM Local Currency: ICE BofA Local Debt Markets Plus Inde:
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4.8
10.0
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1.9
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= Qver the past four weeks, in addition to
hard currency and local currency bonds
from emerging markets, USD corporate
and high-yield bonds as well as US gov-
ernment bonds denominated in euros
also rose slightly.

= Government bonds, particularly those
from China, Germany and the United
Kingdom, on the other hand, lagged be-
hind and lost slightly in value.

Total return (including reinvested coupons) for selected bond
indices, in euros and in per cent, sorted by 4-week perfor-
mance.

Source: Bloomberg, Time period: 25/09/2020 — 26/09/2025
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Positioning

Non-commercial Positioning
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= Hedge funds have slightly reduced their
long positions in US technology stocks
over the past month.

= Speculative positioning in the Brazilian
real has recently risen to a 10-year high.

The Commodity Futures Trading Commission (CFTC) publishes
the Commitments of Traders report every Friday. The chart
shows the historical, normalised distribution in standard devi-
ations and focuses on the net futures position (long positions
minus short positions) of "non-commercial traders" (bonds,
currencies), "asset managers/institutional" & "leveraged funds"
(equities) and "managed money" (commodities) and shows how
speculative investors are positioned.

*Weighted with the respective duration

Source: Bloomberg, CFTC, Time period: 23/09/2015 -
23/09/2025

3-month 90-110 implied volatility skew
(10-day moving average, pp)
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60-Day Momentum and Correlation

2025

= = =10Y average

= The put-call skew has flattened in re-
cent weeks for both the S&P 500 and
the Euro Stoxx 50.

= For the S&P 500, the skew is now close
to its long-term average. The 1-month
skew is even below that. The skew over
one year, on the other hand, is still sig-
nificantly steeper.

The put-call skew (90-110) indicates the difference in implied
volatility of puts versus calls whose strike is 10% away from the
current underlying in each case. It is a measure of how much
more investors are willing to pay for hedging (puts) versus up-
side participation (calls). The higher (lower) the skew, the more
cautious (optimistic) market participants are. Moreover, the
skew typically increases with the level of implied volatility.
Source: Bloomberg, Time period: 26/09/2015 — 26/09/2025
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= The 3m momentum for US equities has
weakened somewhat over the past few
weeks, but remains positive.

= With the market stagnating, the 1Tm mo-
mentum would already turn in the next
two weeks. Therefore, we do not expect
much tailwind from already highly posi-
tioned CTAs in the short term.

The 60-day momentum indicates the rolling return of the last
60 days. The more the momentum rises (falls), the more sys-
tematic momentum strategies build up (reduce) their positions
in the corresponding asset class. Changes in the sign of the
return mark important turning points. The 60-day correlation
indicates how equitably stocks and bonds move. The higher
(lower) the correlation, the fewer (more) equities demand risk-
based investment strategies.

Source: Bloomberg, Time period: 31/12/2022 — 26/09/2025
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Sentiment

AAIl Markt Sentiment Survey (Bull vs Bears)

45 417 417 392 42.4
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Realised Volatilities

= After two months of pessimism, US pri-
vate investors have recently regained a
sense of cautious optimism.

= QOther sentiment indicators, such as the
University of Michigan's consumer con-
fidence index, however, still point to
very poor sentiment.

The Sentiment Survey, conducted by the American Associa-
tion of Individual Investors, determines the percentage of in-
dividual investors who are optimistic, pessimistic or neutral
about the US stock market over a six-month period. It has
been conducted since 1987. The survey is conducted from
Thursday to Wednesday and the results are published every
Thursday. For the stock market, it tends to be supportive when
there is a high proportion of bears and a low proportion of
bulls. On the other hand, it tends to be negative when there
are significantly more optimists than pessimists.

Source: Bloomberg, AAll, Time period: 23/07/87 — 25/09/2025

Commodities ° = Realised volatility remains exceptionally
1 low across all asset classes.
REITS . . . . g .
1 = At just 1%, volatility in commodities is
EM equities . not only almost half the five-year aver-
DM equities ° age, but also at its lowest level in five
G10 Fx ° years.
EUR inflat. linkers [ ]
EUR sovereigns [
EUR credit [ )
EUR high yield )
_0 5 10 15 20 25 The realised volatility (in per cent) measures the fluctuation
range of a time series and is defined here as the standard de-
60D realised annualised volatility ®5Y average viation of the daily return over the last 60 trading days. Vola-
tility is often used as a measure of risk.
Source: Bloomberg, Time period: 26/09/2020 - 26/09/2025
Volatility and Value-at-Risk of the S&P 500
55% 8% = The realised volatility of the last 30 days
50% is extremely low at 8%. The VIX, on the
7%
45% other hand, has not managed to fall be-
40% 6% low the 15% mark on a sustained basis.
35% o = At 7 percentage points, the volatility
30% premium therefore remains exception-
0 ally high.
25% 4% 9
20% 3%
15% The VIX index is a measure of the implied volatility of the S&P
2% 500 priced in options over approximately the next 30 days. Re-
10%

5% r T T T T T T T

Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024  Jul 2024 Jan 2025  Jul 2025
—VIX Index ——30D-rolling Realised Volatility of the S&P 500
——250D-rolling 99% 1D-VaR of the S&P 500 (rhs)
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1%

alised volatility indicates the range of variation in daily returns.
The historical 99% value-at-risk indicates the minimum loss of
the days that belong to the worst 1% of the observation period.
The higher (lower) the VIX, realised volatility and value-at-risk,
the fewer (more) stocks demand risk-based investment strat-
egies.

Source: Bloomberg, Time period: 31/12/2021 — 26/09/2025

BERENBERG



Berenberg Markets

Monitor - 29.09.2025

Surprise Indicators

Global
200 .

50 Economic Surprises = Qver the past two weeks, economic sur-
100 prises have continued to be positive in

50 both industrialised and emerging mar-

0 kets.
-50 = |n Canada, factory sales exceeded ex-
-100 pectations in July, while the number of
-150 housing starts in August came in below
:gg Inflation Surprises expectations. In Australia, the unem-

80 ployment rate in August was lower than
jg expected.

20 = In Mexico, retail sales in July surprised
_28 on the downside, while in China they dis-
-40 appointed in August.

2020 2021 2022 2023 2024 2025 See explanations below.
— Global ¢ —Emerging Markets Source: Bloomberg, Time period: 01/01/2020 — 26/09/2025
Eurozone and US
300 .
200 Econdijc Surprises = Qver the past two weeks, economic sur-

100 prises in the US and the eurozone have

o been positive, although momentum in
100 both regions has recently been nega-
-200 tive.

-300 = |n the US, the latest initial jobless claims
;;go surprised on the downside, while new

540 Inflation Surprises home sales in August surprised strongly

200 on the upside.
160 . . . .
120 = In the eurozone, industrial production in
80 July surprised slightly on the downside.
40
0 See explanations below.
-40 Source: Bloomberg, Time period: 01/01/2020 — 26/09/2025
2020 2021 2022 2023 2024 2025
Eurozone —Us
UK and Japan
250 - - . .
200  EconomicSurprises = |n the United Kingdom, the unemploy-
150 ment rate in the second quarter was in
100 line with expectations.
50 . . .
o = In Japan, industrial orders in July were
50 below expectations.
-100
-150
:ég Inflation Surprises
80 The Citigroup Economic Surprise Indices are defined as
60 weighted historical normalised data surprises (actual releases
40 vs. Bloomberg survey median) over the past three months. A
20 positive value of the index indicates that, on balance, economic
0 T N \//\—\/ data have outperformed consensus. The indices are calculated
-20 /\v\_\/ daily in a rolling three-month window. The indices use a time
-40 decay function to replicate the markets' limited memory, i.e.
-60 the weight of a data surprise decreases over time.
2020 2021 2022 2023 2024 2025

Source: Bloomberg, Time period: 01/01/2020 — 26/09/2025
—UK —Japan

5/14 Joh. Berenberg, Gossler & Co. KG BERENBERG
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Economics

OECD Leading Indicator

102 Global OECD Leading Indicator; 100% = Global economic expansion continues.
- Expansion - over 100 and ris B .
m o e 100, bt o At 100.4 in August, the revised OECD
- Slowdown - below}100 and fallihg H H H
- Recovery - below jo0, but inbflebsing leading indicator was above the 100
100 75% mark for the tenth consecutive month.
= According to the revised leading indica-
tor, the economic situation improved in
o8 [ | 0% August in 76% of the countries consid-
ered compared with the previous
month.
96 25% The OECD Leading Indicator is composed of a set of selected
economic indicators whose composition provides a robust sig-
nal of future turning points. A turning point usually signals a
turning point in the business cycle in 6-9 months. However,
lead times are sometimes outside this range and turning points
94 T T T T T T T T T T T T T T T 0% are not always correctly identified.
1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 Source: Bloomberg, Time period: 31/01/1994 — 26/09/2025
———Global OECD Leading Indicator (Ihs) —— Percentage of countries with a monthly improvement in the OECD indicator (rhs)
Manufacturing Purchasing Managers Index (Manufacturing PMI)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 . .
| | I I I I I A sep = The first PMI data for September again
SlosarPI i 1 s00 = point to a decline in manufacturing ac-
US (ISM) _ _ 48.7 - . . . .
Canada — ] = 11 483 - tivity in the eurozone. In the United
Eurozone i | 1 § e s07 405 | v Kingdom, too, the PMI in September
cernany 1 [ § oo s | v . :
ux [N | [y ] | 470 462 | ~ was below the previous month's figure.
France [ | ] H | 50.4 481 -
Netherlands [ H I st -
| . T -
Spain | [ | [ N | 543 - . . ) )
Sweden I 10 H "Bl B E - The PMl is an overall index that provides a general overview of
Switzerland INEEE I ' 49.0 -~ the economic situation in industry. The PMI is derived from a
China (offical) 1 49.4 a total of eleven sub-indices, which reflect the respective
China Caixin 1 505 - change from the previous month. A value of 50 is regarded as
south ;a::: = ::‘; a4l neutral, a value of over 50 points as an indicator of rising and
E -
Taiwan 11 | 1 1 "I TN | G - a value of under 50 points as an indicator of declining activity
Australia [ 1] [ ] 1T 1] 530 516 - in industry compared to the previous month. On average, the
B”f’" 1INl B I N [ | 2z v index has a lead time before actual industrial production of
A:::l: 1 ? 1 Il ? : three to six months. The PMI is based on a survey of a relevant
India M | 1 1 I | m Ea| ~ selection of purchasing managers on the development of key
South Africa [ | 1111 H I I ™ I» 1'E] 'BR  <s - indicators such as new orders.
Kontraktion “ Wachstum Source: Bloomberg, Time period: 01/01/2015 — 26/09/2025
w0 44 a6 48 49’ 50 s 52 sa 56 60

Headline Inflation
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2020 2021 2024
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— Deflation

= Consumer price indices for August
pointed to a further slowdown in global
inflation. In France and Australia, for ex-
ample, the annual harmonised inflation
rate declined compared with the previ-
ous month. In Germany, rising food
prices contributed significantly to an
unexpected increase in the annual har-
monised inflation rate compared with
the previous month.

Inflation (in %, compared to the previous year) is measured us-
ing a consumer price index, also called a basket of goods. This
basket contains all goods and services that a household pur-
chases on average per year. * = Weighting according to gross
domestic product.

Source: Bloomberg, Time period: 01/01/2015 — 26/09/2025
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Foreign Exchange

Trade-Weighted Currency Development

oo = The trade-weighted US dollar index re-
| 01/01/2024 =100 .
cently received a boost when the GDP
1o growth rate for the second quarter in

the US was revised upwards. At the

105 same time, the latest initial jobless
claims surprised on the downside and
100 durable goods orders in August were

well above expectations.
95 = The trade-weighted euro index recently
reached its highest level in over 10

90 years.

A trade-weighted index is used to measure the effective value
85 T T T T T T of an exchange rate against a basket of currencies. The im-
Jan 2024 Apr 2024 Jul 2024 Oct 2024 Jan2025  Apr 2025 Jul2025 portance of other currencies depends on the share of trade

=—=EUR uUsD — JPY EM with the country or currency zone.
Source: Bloomberg, Time period: 01/01/2024 — 26/09/2025

Currency Moves vs Euro

30 60 = Qver the past four weeks, the euro has
gained value against most of the cur-

20 A 40 . .

rencies listed here.
10 R 20 = Following its scheduled meeting, the
A A N Swiss National Bank left its key interest
A 4 N -y ml s o I P A
0 —pr=rmT— AT Ay v-v.vAV T v-v!vlv-vA rrv—l—v—I—T o rate unchanged, as expected. The key
A A . .
o L, R . A A " interest rate therefore remains at 0.0%.
0, .
A A = Following its scheduled meeting, the
-20 -40 Swedish National Bank unexpectedly cut
4 its key interest rate by 25 basis points,
-30 oraooouxyd>raeocenzogyzem>odonazzdcoec -60 but signalled that no further interest
2885255208 4520238z202229830585z3° i
vz z V¥ E M R rate cuts are to be expected in the near
o £
g~ future.
G10 Asia EMEA LatAm Crypto (rhs) Performance of selected currencies against the euro, in
® 4 weeks (vs Euro) A Year-to-date (vs Euro) percent.

Source: Bloomberg, Time period: 01/01/2025 — 26/09/2025

EUR/USD Exchange Rate and Interest Rate Differential of 10Y Bonds

13 0.5 = Due to a similar decline in yields, the in-
terest rate differential between German
and US government bonds recently re-

1.2
-7 1.0 mained at around 140 basis points.
. = The euro has moved sideways against
’ the US dollar over the past two weeks
1. . .
\\ 5 and is currently trading at around 1.17.
10 R
2.0
0.9
0.8 . . . . . . 25 EUR/USD exchange rate and interest rate differential (in per-
2020 2021 2022 2023 2024 2025 2026 centage points) of 10-year US government bonds and 10-year
———EUR/USD - — —Forecast EUR/USD ~ ———10Y Interest Spread (inv., rhs)  — — — Forecast Spread (inv., rhs) Bunds. The forecasts were prepared by Berenberg Economics.

Source: Bloomberg, Time period: 01/01/2020 — 30/06/2026
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Equities — Performance & Earnings

European Sector & Style Performance

= European equity sectors have per-
formed unevenly over the past four

B 4W (29/08/25 - 26/09/25)
B YTD (31/12/24 - 26/09/25)

26/09/24 26/09/23 26/09/22 26/09/21 25/09/20
26/09/25 26/09/24 26/09/23 26/09/22 26/09/21

Information Technology 26t 47 367 189 -346 522 weeks. Shares in the information tech-
Industrials . 216 201 343 258 -237 418 nology and industrial sectors have
Consumer Discretionary 40 Ar 25 -5.7 12.2 215  -215 41.4 ained the most ground
Finance el 3,7 364 314 259  -69 523 9 9 )
Utilities Bl e 16,6 109  17.9 15 -59 125 = The financial sector remains the best-
Growth %44 -05 215 145  -192 306 performing sector since the beginning
Energy ol 102 92 =2 28 220  HE of the year, with a return of 32.7 per
Value b 192 172 186 224  -53 346 t
Materials -01 L o -6.7 211 138 -136 325 cent.
Telecommunications 2 e 100 10.8 22.0 10.6  -12.8 27.0 .
Health = 4 148 101 57 138 Total return of European equity sectors and European style
ea are -53 s : : - : indies, in euros and in percent, sorted by 4-week perfor-
Consumer Staples 47 16 -4.3 4.1 2.0 -0.4 12.8 mance. The difference between Value and Growth lies in the
Consumer Discretionary: MSCI Europe Consumer Discretionary NR; Consumer Stables: MSCI Europe Cons. Staples NR; Energy: MSCI Europe Energy NR; valuation. A growth stock is highly valued because the com-
Finance: MSCI Europe Financials NR; Health Care: MSCI Europe Health Care NR; Industrials: MSCI Europe Industrials NR; Information Tech.: MSCI Europe pany is expected to grow strongly. Value stocks usually have
Inform. Tech. NR; Materials: MSCI Europe Materials NR; Communication Services: MSCI Europe Communication Services NR; Utilities: MSCI Europe .
Utilities NR; Value: MSCI Europe Value NR; Growth: MSCI Europe Growth NR. less grOWth pOtentlaI and are valued lower.
Source: Factset, Time period: 25/09/2020 — 26/09/2025
Changes in Consensus Earnings Estimates
Emerging Markets Financials = Global earnings expectations have been
World Utilities revised upwards again in the last four
Industrialised Nations weeks.
Energy
Latin Ame”J: Real Estate = Analysts' earnings revisions for Euro-
| ) pean sectors paint a negative picture.
us ndustrials )
. While most European sectors have seen
Japan Materials . ) . .
T negative earnings revisions in the last
APAC ex Japan — Information Technology X . .
Eurozone a four weeks, earnings expectationsin the
e C Stapl . . .
Europe ensumer Stapes financial sector have been revised up-
Eastern Europe Health Care wards further in the same period.
Switzerland Communication...
Germany Consumer Discretionary
3 -2 1.0 1 2 3 5 10 -5 0 5

® 1M changes to consensus earnings estimates for the next

12 months

Earnings Growth

® 3M changes to consensus earnings estimates for the

next 12 months

1-month and 3-month changes in consensus earnings esti-
mates for the next 12 months of the regional and Europe sec-
tor MSCl indices, in per cent.

Source: FactSet, as of 26/09/2025

Schwellenlénder
Welt

Industrienationen

Lateinamerika
Osteuropa
USA
Deutschland
APAC ex Japan

Informationstechnologie
Finanzen
Gesundheitswesen
Telekommunikation
Versorger
Industriegliter

Immobilien

= Qverall, earnings expectations for 2025
are positive. Global earnings growth of
over 10% is expected. Only for the
United Kingdom do analysts expect
negative earnings growth.

= A decline in earnings is expected this
year in the European consumer goods,
basic materials and energy sectors.

Eurozone Zyklische Konsumgtiter
Japan
. Basiskonsumgliter
Schweiz
Europa Grundstoffe Consensus expected calendar year earnings growth for se-
GroBbritannien Energie lected equity regions, year-on-year and in percent. The
earnings estimates of the individual companies are aggre-
-10 0 10 20 30 40 50 -40 -20 O 20 40 gated upwards using the index weights ("bottom-up"). Re-

B 2025-Konsensus-Gewinnwachstum (ggu. Vorjahr, in %)
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W 2026-Konsensus-Gewinnwachstum (ggu. Vorjahr, in %)

gional and Europe Sector MSCI Indices. APAC ex Japan = Asia
Pacific excluding Japan
Source: FactSet, as of 26/09/2025
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Equities — Valuation

Contribution Analysis

60

Stoxx Europe 50 = The performance of European equities
40 has so far been driven by an expansion
20 in valuations. However, negative earn-
0 ings estimates seem to have stabilised
20 somewhat recently.
40 = |nthe US, on the other hand, the perfor-
90 mance of equities is largely driven by
S&P500 further increases in earnings estimates.
60 The expansion in valuations is providing
30 additional support.
)
-30 Analysis of the drivers of stock market development over the
2015 2017 2019 2021 2023 2025 last 12 months. The change in earnings estimates and the
EPS (A YoY, %) BN P/E (A YoY, %) ——Index-Performance (A YoY, %) change in valuation (price-earnings ratio) are taken into ac-

count. EPS = earnings per share
Source: Bloomberg, Time period: 01/01/2015 — 26/09/2025

Price-Earnings Ratio (P/E Ratio) of European and US Equities

28 = US equities are currently trading at an un-
changed high P/E ratio of 22.7 — similar to
the levels seen in 2020. The long-term av-

227 erage is around 17. This means that US eq-
uities still appear to be expensive.

24

= Although the P/E ratio of European equities
has expanded slightly recently, at 14.6 it is
only marginally above the long-term aver-

14.6
- -} - —= age.
P/E valuation based on earnings estimates for the next twelve
months of European and US equities as well as the respective
s P/E average since 1988. *For the Stoxx 600, the history before
! ! ! ' ' ! ! ' 2000 was taken from MSCI Europe.
1989 1994 1999 2004 2009 2014 2019 2024 Source: Bloomberg, Factset, Time period: 31/12/1987 -
— S&P 500 = = = Average S&P 500 Stoxx 600 = = = Average Stoxx 600 26/09/2025
Historical Distribution: Price/Earnings and Price/Book Ratio
28 6 [] iti i
P/E-Distribution since P/B-Distribution The positive i development Pf Asian
01/01/2006 (LS) since 01/01/2006 (RS) stock markets in recent weeks is also re-
24 N 5 flected in an expansion of the P/E and
’ .
P/B ratios. These are now not far from
20 4 the level of European stock markets.
© N s = In historical comparison, however, the
. ° N P/B ratio of European equities, similar to
* .. .
0 A A - = ) that of US equities, can now be consid-
A .
A v ered expensive.
A A
8 1
Historical distribution of valuation ratios for selected equity re-
4 0 gions since 2006. In addition to the current value, the obser-

T . . . . .

Euro Stoxx Stoxx 600 S&P 500  MSCIEM  Euro Stoxx Stoxx 600 S&P 500  MSCI EM vation four weeks ago and the historical median, the maximum

50 50 (upper limit of the blue bar) and minimum (lower limit of the
blue bar) are shown.

Min/Max-Spread A Median 4-weeks ago @ Current . .
Source: Bloomberg, Time period: 01/01/2006 — 26/09/2025
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Sovereign Bonds & Central Banks

10-Year Government Bond Yields

6

5
US: 4.18%

4 (-5 Bp)
IT: 3.58%
(-1Bp)

3

5 DE: 2.75%
(+2 Bp)

o

2020 2021 2022 2023 2024 2025

——Germany (EUR) France (EUR) —lItaly (EUR) UK (GBP) =——US (USD)

Yield Curve Steepness (10Y - 2Y)

= Qver the past four weeks, yields on 10-
year US government bonds have fallen
slightly again. This was mainly sup-
ported by expectations of an interest
rate cut and concerns about a cooling
labour market. However, slightly
stronger economic data recently gave
yields a slight upward boost.

= Government bond yields in Europe and
the UK, on the other hand, have largely
continued their upward trend.

Effective yield on 10-year government bonds and change over

the last four weeks in basis points (in brackets).
Source: Bloomberg, Time period: 01/01/2020 — 26/09/2025

350 10Y 2Y  Spread

300 DE 2.75% 2.03% 72Bp

us 418% 3.64% 53 Bp
250

200
150
100

50

o

-50
-100

-150
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

———US Treasury-Steepness (10Y-2Y, in Bps) ——DE Bund-Steepness (10Y-2Y, in Bps)

Implicit Changes in Key Interest Rates

= Yield curves in both the US and Ger-
many have changed little over the past
two weeks.

= While yields in Germany have risen only
marginally at both the short and long
ends, the yield curve in the US has
shifted significantly upwards in parallel.

The yield curve distinguishes between the so-called short end
and the long end. The reason for this is the way in which factors
influence yields. Central banks control the short end of the
curve through their monetary policy and key interest rates. In
contrast, the long end is influenced less by central banks and
more by inflation expectations, supply, demand and risk pre-
miums.

Source: Bloomberg, Time period: 01/01/1998 — 26/09/2025

0o — T T

-1 =

-2

-3 —_

-4

-5
N 1w YW YW YW VW YVW[lWLW 1V © © © VW V|lL Vv © © © © ©
A4 d d d d dfld a0 8 d d/ld a8 & 3 N
o o o o o o o o o [e] o [e] o o o o [e] o o o o
N & & & & & |88 &8 &8 &8 & § 8l &8 & § N
£ N ¢ N & c S|l N o N ¢« c S|l N o N v c 95
X [0} S o S| x 9] < aQ 3 o [ | aQ =)
O o %8 2 <3 ®°l0oo & 2 <23 7|20 & 3 < 3 °

Fed (25 Bp) EZB (25 Bp) BoE (25 Bp)
B Eingepreiste Zinsanhebungen ... Zinssenkungen =... Zinsschritte vor 4 Wochen
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= Qver the past four weeks, expectations
of early interest rate cuts in the US have
strengthened. One or two further inter-
est rate cuts are expected by the end of
the year. By mid-2026, a cumulative to-
tal of three further interest rate cuts will
have been priced in.

= The Bank of England is likely to leave its
key interest rates unchanged this year
due to persistently high inflation. The
market expects a cut by the middle of
next year.

Derivatives on money market interest rates - such as the fed
funds futures - can be used to determine the change (number
of steps) in the key interest rate priced by the market.

Source: Bloomberg, Time period: 29/08/2025 — 26/09/2025
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Corporate Bonds

Credit Spreads Financial and Non-Financial Bonds

400
350
300
250
200

150

100 J

50

0

2020

2021

2022

EUR Financial

——USD Financial

T
2023

T
2024

——USD Non-Financial

2025

USD Non-Fin.:
115 Bp

USD Fin.:

109 Bp

EUR Non-Fin.:
67 Bp

—EUR Non-Financial

Credit Spreads High Yield and Emerging Markets Bonds

= Spreads on EUR financial bonds hit a
new low for the year last week and, for
the first time since February, even
traded below the risk premiums on non-
financial bonds.

= Risk premiums on USD corporate bonds
have also fallen slightly in recent weeks.

Explanations: see middle and lower figure.
Source: FactSet, Time period: 01/01/2018 — 26/09/2025
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2020

——USD High Yield

Bond Segments Overview

2021

2022
EUR High Yield

2023

2024

——EM High Yield (USD)

2025

EM High Yield:
299 Bp
USD High Yield:
271Bp

EM High Grade:
111 Bp

——EM High Grade (USD)

= The risk premiums on high-yield EUR
bonds are close to their lowest level in
six years at 242 basis points.

= The spreads on IG emerging market
bonds are at the same level as USD IG
corporate bonds at 111 basis points.

How high the risk associated with the corporate bond is shown
by its asset swap spread (in bp). This indicates the yield that
the issuer must pay in addition to the swap rate for the respec-
tive term as compensation for its credit risk. See further expla-
nation below.

Source: FactSet, Time period: 01/01/2018 — 26/09/2025

EUR Government
Germany
EUR Corporate
Financial
Non-Financial
EUR High Yield
US Treasury
USD Corporate
Financial
Non-Financial
USD High Yield
EM High Grade

EM High Yield

Yield
(in %)
2.88
2.47
317
319
316
5.47
4.00
4.88
481
491
7.05
4.67

712

0.04

0.07

0.02

0.00

0.02

0.02

-0.02

-0.08

-0.08

-0.08

-0.02
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-0.14
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37
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33
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11/14 Joh. Berenberg, Gossler & Co. KG

10Y-Per-
1M YT

centile

27

21

37

8

93

20

29

0.2

0.0

0.2

03

0.2

0.5

0.8

01

2.6

31

2.4

4.6

5%

6.7

6.7

6.7

6.9

6.9

83

26/09/24 26/09/23 26/09/22 26/09/21 26/09/20
26/09/25 26/09/24 26/09/23 26/09/22 26/09/21

0.2

-1.5

3.7

41

28

6.5

17

37

4.8

33

73

51

9.2

8.8

72

9.4

9.4

€3

12.5

9.9

137

133

13.9

15.6

£215

-4.1

31

3.8

27

9.7

-0.9

36

41

33

9.5

35

-171 -1.4
-15.0 -2.4
-15.2 1.8
-13.4 1.9
-16.2 17
-14.8 10.0
-13.8 £85)
-18.2 26
-15.3 25
-19.5 27
-13.9 127
-16.4 2.8
-23.4 7.7

= Yields on USD bonds have fallen across
all credit ratings over the past month.

= Since the beginning of the year, only
German government bonds have
posted a negative return (in local cur-
rency).

ICE BofA indices in the following sequence: Euro Government;
German Government; Euro Corporate; Euro Financial; Euro
Non-Financial; Euro High Yield; US Treasury; US Corporate; US
Finan-cial; US Non-Financial; US High Yield; High Grade Emerg-
ing Markets Corporate Plus; High Yield Emerging Markets Cor-
porate Plus. EM indices are hard currency bonds.

Source: FactSet, Time period: 26/09/2015 — 26/09/2025
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Commodities

Commodities Performance

Palladium (USD/ounce) 17.0 (]
Platinum (USD/ounce) 16.1 °
Silver (USD/ounce) 14.9 L
Gasoil (USD/MT) 98
Gold (EUR/ounce) 8.7 [ ]
Gold (USD/ounce) 8.7 °
Copper (USD/t) 43 ©
WTI Crude Oil (USD/bbl) ® 39
Brent Crude Qil (USDbbl) ® 31
Zinc (USD/t) o= 30
Aluminium (USD/t) | 18
Lead (USD/t) ©0.3
Tin (USD/t) -1.2 [ ]
Nickel (USD/t) 76|
Natural Gas (USD/MMBtu) ® -35 1

-40 -20 0 20 40 60 80 100
4 weeks ® Year-to-date

= Almost all commodities gained ground
over the past month.

= Precious metals performed best. Silver
has gained almost 60% since the begin-
ning of the year and, at USD 46 per
ounce, is now only USD 3 below its all-
time high of 1980.

= Gold mining stocks have more than
doubled since the beginning of the year.

Total return of selected commodity indices, in percent, sorted
by 4-week performance.
Source: Bloomberg, Time period: 31/12/2024 — 26/09/2025

Crude Oil
140 350 . .
120 = With a price range of around USD 4 per
100 400 barrel, September has been the least
80 450 volatile month for crude oil so far this
60 year.
500 .
40 = So far, the market has coped well with
20 550 i anifi ion i
——Brent Crude Oil (USD/barrel) ——US Oil Inventories (in million barrel, inv., rhs) the SImeIC.ant_ produ.ctlon Increases by
14 1,900 OPEC+. China in particular seems to be
13 1,600 taking advantage of the moderate
12 1,300 prices to build up its strategic reserves.
1 1,000 = OPEC+ is likely to decide on a further
10 700 production increase on 5 October.
9 400
Higher oil production and higher inventories tend to weigh on
8 r T T T T T 100 oil prices and vice versa. An increase in active oil wells indicates
2020 2021 2022 2023 2024 2025 . : o
——US Oil Production (in million barrel per day) ——US Rig Counts (rhs) higher oil production !n the fu.ture.
Source: Bloomberg, Time period: 01/01/2020 — 26/09/2025
Gold
4,200 140 . .
3800 = The price of gold has risen by more than
3,400 120 14% since the beginning of August. Dur-
z'ggg /\'\\/\"\\/_/v/ 100 ing the same period, ETF holdings have
2.200 80 increased by almost 4.5 million ounces.
1'388 60 Holdings are still around 15 million
1,000 40 ounces away from their all-time high in
Gold (USD per ounce) ——Gold ETF-holdings (million ounces, rhs) 2020 but at that time the price of gold
-200 85 !
% was ‘only’ almost USD 2,000 per ounce.
-100
95
0
100
100 105 The US dollar and the real, i.e. inflation-adjusted, interest rate
200 are among the fundamental price factors of the gold price. Ris-
10 ing real interest rates tend to weigh on the gold price, while
300 - . . . . . 115 falling real interest rates have a supportive effect. The same
2020 2021 2022 2023 2024 2025 applies to the US dollar. The development of gold ETF holdings

——Yield of 10-year TIPS (in bps, inv.) ——USD trade weighted (inv., rhs)
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reflects financial investors' demand for gold.
Source: Bloomberg, Time period: 01/01/2020 — 26/09/2025
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Important Notices

This information is a marketing communication. This information
and references to issuers, financial instruments or financial prod-
ucts do not constitute an investment strategy recommendation
pursuant to Article 3 (1) No. 34 Regulation (EU) No 596/2014 on
market abuse (market abuse regulation) nor an investment rec-
ommendations pursuant to Article 3 (1) No. 35 Regulation (EU) No
596/2014, both provisions in connection with section 85 (1) of the
German Securities Trading Act (WpHG). As a marketing commu-
nication this document does not meet all legal requirements to
warrant the objectivity of investment recommendations and in-
vestment strategy recommendations and is not subject to the
ban on trading prior to the publication of investment recommen-
dations and investment strategy recommendations. This docu-
ment is intended to give you an opportunity to form your own
view of an investment. However, it does not replace a legal, tax
or individual financial advice. Your investment objectives and
your personal and financial circumstances were not taken into
account. We therefore expressly point out that this information
does not constitute individual investment advice. Any products
or securities described may not be available for purchase in all
countries or only in certain investor categories. This information
may only be distributed within the framework of applicable law
and in particular not to citizens of the USA or persons resident in
the USA. The statements made herein have not been audited by
any external party, particularly not by an independent auditing
firm. Any future returns on fund investments may be subject to
taxation, which depends on the personal situation of the investor
and may change in the future. Returns on investments in foreign
currencies may increase or decrease due to currency fluctua-
tions. The purchase, holding, conversion or sale of a financial in-
strument, as well as the use or termination of an investment ser-
vice, may give rise to costs that affect the expected income. In
the case of investment funds, you should always make an invest-
ment decision on the basis of the sales documents (key infor-
mation document, presentation of past performance, sales pro-
spectus, current annual, if applicable, semi-annual report), which
contain detailed information on the opportunities and risks of the
relevant fund. An investment decision should be based on all
characteristics of the fund and not just on the sustainability-re-
lated aspects. Sustainability related disclosures can be found at
www.berenberg.de/en/esg-investments. In the case of securities
for which a securities prospectus is available, investment deci-
sions should always be made on the basis of the securities pro-
spectus, which contains detailed information on the opportunities
and risks of this financial instrument, otherwise at least on the ba-
sis of the product information document. The fund is subject to
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increased volatility as a result of its composition/the techniques
used by Fund management; therefore, unit prices may increase
or decrease significantly within short periods of time. All the
aforementioned documents can be obtained from Joh. Beren-
berg, Gossler & Co. KG (Berenberg), Neuer Jungfernstieg 20,
20354 Hamburg, Germany, free of charge. The fund sales docu-
ments and the product information sheets for other securities are
available via a download portal using the password »berenberg«
at the Internet address https://docman.vwd.com/portal/beren-
berg/index.html. The sales documents of the funds can also be
requested from the respective investment management com-
pany. We will be pleased to provide you with the specific address
details upon request. A summary of your investor rights in English
can be found at Investor-rights (https://www.universal-invest-
ment.com/en/Corporate/Compliance/investor-rights/),
(https://www.universal-investment.com/en/Corporate/Compli-
ance/investor-rights-Ull/). In addition, we would like to point out
that Universal-Investment may, in the case of funds for which it
has made arrangements as management company for the distri-
bution of fund units in other EU member states, decide to cancel
these arrangements in accordance with Article 93a of Directive
2009/65/EC and Article 32a of Directive 2011/61/EU, i.e. in par-
ticular by making a blanket offer to repurchase or redeem all cor-
responding units held by investors in the relevant member state.
A fund investment involves the purchase of shares in an invest-
ment fund, but not a specific underlying asset (e.g. shares in a
company) held by that fund. The statements contained in this
document are based either on own company sources or on pub-
licly accessible third-party sources, and reflect the status of in-
formation as of the date of preparation of the presentation
stated below. Subsequent changes cannot be taken into account
in this document. The information given can become incorrect
due to the passage of time and/or as a result of legal, political,
economic or other changes. We do not assume responsibility to
indicate such changes and/or to publish an updated document.
For important disclosures and information on index- and market
data, see https://www.berenberg.de/en/legal-notice/license-
notice/. Past performance, simulations and forecasts are not a
reliable indicator of future performance. Please refer to the
online glossary at https://www.berenberg.de/en/glossary for
definitions of the technical terms used in this document. The im-
ages used in this document are for illustrative purposes only.
They do not refer to specific products, services, persons or actual
situations and should not be used as a basis for decisions or ac-
tions. Date 29.09.2025
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