Berenberg Markets

Current market commentary

After the setback in mid-October, the S&P 500 and Euro Stoxx 50 rose to new
all-time highs towards the end of the month. This was due to the one-year truce
in the trade war between the US and China, the strong US reporting season,
positive economic data and the Fed's interest rate cut. However, Fed Chairman
Powell then threw a spanner in the works with his statement that a further in-
terest rate cut in December was by no means a foregone conclusion. After all,
many of the positive drivers had already been priced in by the markets. In ad-
dition, the risks are increasing with the longest US shutdown ever. As a result,
the stock markets recently fell again from their all-time highs. Bond yields rose,
the US dollar appreciated slightly and gold therefore remained flat. However, if
the US economy weakens, further interest rate cuts are not off the table. Oth-
erwise, earnings growth is likely to remain strong. This is not a bad starting po-
sition for equities, especially as investor sentiment is subdued, share buybacks
are set to resume after the reporting season, the typically positive seasonality
lies ahead and an end to the shutdown seems close, which should have a posi-
tive effect.

Short-term outlook

Macroeconomic data in the US remains sparse due to what is now the longest
shutdown in American history. Investors are therefore increasingly turning their
attention to alternative data sources in order to gain a better picture of the
labour market and the economy. Following the most important central bank
meetings and the peak of the Q3 reporting season, economic developments are
now likely to come even more sharply into focus for investors.

Tomorrow, the ZEW economic expectations (Nov.) for Germany and the euro-
zone are expected first. The final consumer prices (Oct.) for Germany will follow
in the middle of the week. On Thursday, in addition to preliminary gross domes-
tic product (Q3) and industrial production data (Sep.) from the UK, consumer
prices (Oct.) from the US are also expected. On Friday, producer prices (Oct.)
and retail sales (Oct.) from the US are on the agenda. Next week, the focus will
then shift to the preliminary purchasing managers' indices (Nov.).

EM equities significantly outperform for the first time since 2017
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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

‘ 3 NEW: Insights on Emerging Markets

US shutdown and alternative data sources
at a glance.

ZEW economic data, consumer prices and
GDP in the focus of the markets.

=

= EM equities are significantly outper-
forming DM equities for the first time
since 2017, buoyed by all EM regions.

= At the start of the year, the weakness
of the US dollar fuelled the positive
performance. More recently, rising
earnings growth expectations and
the agreement between the US and
China have contributed to this trend.

= Investor positioning remains cau-
tious, valuations are more attractive
and the US dollar is likely to weaken
in the medium term, all of which point
to further potential for EM equities.

Source: Bloomberg, Time period: 31/12/2016 — 07/11/2025
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Performance

Multi Asset
= Stocks from industrialised countries and
H4W (10/10/25 - 07/11/25) 07/11/24 07/11/23 07/11/22 07/11/21 06/11/20 . .
B YTD (31/12/24 - 07/11/25) 07/11/25 07/11/24 07/11/23 07/11/22 07/11/21 emerglng markets rose Sllghtly over the
Brent g ——r 27 -10.2 35 -5 732 1284 last four weeks.
m 23 - .
MSCI World sz-S 8o 35 &7 82 364 = The equity markets recovered from the
Industrial Metals - -2.4 12.5 -8.8 9.7 34.6 . . .
i Lo setbacks in October, reaching all-time
Global Convertibles S 9.8 17.3 -3.4 -16.8 24.6 K
REITs s Ar 18 07 215 1o 143 353 highs towards the end of the month, but
MSCI Emerging Markets ki 171 155 202 32 -158 127 have since fallen back again.
0.5 . . N .
USDEUR 105 m— . 66  -10 -64 155 26 = Qil and industrial metals also rose, while
EUR Sovereign Debt "2 33 52 moo-me  -09 bonds, gold and the US dollar remained
Euro overnight deposit L 19 2.4 3.9 29 -0.3 -0.6 flat
Gold I — 36,5 380 362 10.1 6.3 -43 :
EUR Coporates oy 3.9 8.4 48 -159 0.6
MSCI Frontier Markets N 222 26.2 17.0 32 -214 371
MSCI World: MSCI World Net Return; MSCI Emerging Markets: MSCI EM Net Return; MSCI Frontier Markets: MSCI Frontier Markets Net Return; Total return for selected asset classes, in euros and in percent,
REITs: MSCI World REITs Index; EUR Sovereign Debit: ICE BofA 1-10 Year Euro Government Index; EUR Corporates: ICE BofA Euro Corporate Index; sorted by 4-week performance.
Global Convertibles: SPDR Convertible Securities ETF; Gold: Gold US Dollar Spot; Brent Crude: Bloomberg Brent Crude Subindex TR; Industrial Metals: Source: Bloomberg, Time period: 06/11/2020 — 07/11/2025

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

Equities

= Latin America has led the stock regions

H4W (10/10/25 - 07/11/25) 07/11/24 07/11/23 07/11/22 07/11/21 06/11/20 .

EYTD (31/12/24 - 07/11/25) 07/11/25 07/11/24 07/11/23 07/11/22  07/11/21 bOth over the IaSt fOUr Weeks and since
MSCI EM Latin America 19.6 -4.1 25 342 15.3 the beginning of the year. Recently, in
MSCI Japan 14.6 17.2 122 137 18.9 addition to good corporate and eco-
1P SO0 G5 JB 88 B8l e nomic figures, President Milei's surpris-
MSCI USA Small Caps -3.8 357 -6.0 -95 528 ingly strong election victory in Argen-
MSCI UK B2l 50 16.6  19.0 5.7 43 364 tina also provided s ort

i Vi u .
MSCI EM Asia b 1.4 152 237 53  -19.0 7.9 P PP
Euro Stoxx 50 Wl 163 17.5 197 148 -129 388 = Qver the last few weeks, US stocks have
Stoxx Europe 50 il 121 12.0 147 10.6 -1.8 330 performed slightly better than Euro-
Stoxx Europe Cyclicals Inie— 41 24.7 29.9 10.7  -161 425 pean stocks. The DAX and European
E Defensi -0.4 4 1. ) 12 25.

Stoxx Europe Defensives — g 6 5 6.8 5.5 small caps even lost ground.
Stoxx Europe Small 200 i 88 188 26 -272 413
DAX 2 e 184 21.7 27.8 12.0 -15.7 28.6 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; indices, in euros and in percent, sorted by 4-week perfor-
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; mance.
Stoxx Europe Defensives: Stoxx Europe Defensives TR; DAX: DAX TR; MSCI United Kindom: MSCI UK TR; MSCI EM Asia: MSCI EM Asia TR; Source: Bloomberg, Time period: 06/11/2020 — 07/11/2025

MSCI EM Eastern Europe: MSCI EM Eastern Europe TR.

Fixed Income

= Fed Chair Powell's statement that a fur-

B 4W (10/10/25 - 07/11/25) 07/1/24 07/1M/23 07/11/22  07/11/21 06/11/20 . . .

= YTD (31/12/24 - 07/11/25) 07/11/25 07/11/24 07/11/23 07/11/22  07/11/21 ther interest rate cut in December is not
EM Hard Currency Bonds 4.0 2.7 -33 -26.0 -2.2 a foregone conclusion caused bond
EM Local Currency Bonds 10.8 15.6 8.0 -23.3 1.8 yields to rise slightly.
Chinese Sovereign Bonds 0.1 131 1.8 14 10.4
Gilts 1.4 63 104 -17.0  -09 = Adjusted for the appreciation of the US
USD High Yield 33 7.6 31 5.2 5.7 dollar, US bonds recently remained just
Treasuries 55 12.8 9.4 -13.8 7.2 as stagnant as euro bonds.
EUR High Yield 51 9.2 2.6 -18.1 -0.3 .
BTPs 15 50  -44  -23 07 = Only EM bonds and British government
USD Corporates 43 8.7 52 -13.8 0.8 bonds have gained ground in the last
EUR Financials 05 46 -0 74 -21 four weeks. European corporate bonds
Bunds 370 82 467006 have been leading the way since the be-
EUR Non-Financials -1.3 10.9 -0.6 -1.4 4.5 .

ginning of the year.

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; Total return (including reinvested coupons) for selected bond

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: IndICeS, in euros and in per cent, sorted by 4-week perfor-

mance.
Source: Bloomberg, Time period: 06/11/2020 — 07/11/2025
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Positioning

Non-commercial Positioning

Currency
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= Due to the US government shutdown,
CFTC positioning data is still only availa-
ble up to September 23.

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: 07/11/2015 — 07/11/2025
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60-Day Momentum and Correlation

= Calls on US and EU benchmarks have
become slightly more expensive com-
pared to puts over the past week. This
has caused skew in the US and Europe
to fall toward its long-term average.

= |t appears that markets are taking ad-
vantage of the stock market pullbacks
to secure call options (i.e., upside par-

ticination).
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: 07/11/2015 — 07/11/2025

0.6

0.4

0.2

0.0

-0.6
Jan 2023

Jan 2025

Jul 2023 Jan 2024 Jul 2024
——60D Rolling Correlation S&P 500 vs. 10Y Treasuries
——60D Rolling S&P 500 Momentum

——60D Rolling 10Y Treasury Momentum (rhs)

3/16 Joh. Berenberg, Gossler & Co. KG

Jul 2025

30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%
-25%
-30%

= The positive momentum in US equities
has cooled somewhat over the past
week.

= Nevertheless, CTAs and other trend-
following investors are likely still holding
decent longs in both US equities and US
Treasuries.

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 — 07/11/2025
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Sentiment

AAIl Markt Sentiment Survey (Bull vs Bears)
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= The mood among US retail investors is
characterized more by skepticism than
euphoria.

= Although the S&P 500 continues to
trade close toits all-time highs, the pro-
portion of bears remains above its his-

torical averaae.

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 — 05/11/2025
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Volatility and Value-at-Risk of the S&P 500

25

= Compared to their long-term average,
realized volatility remains relatively low
across all asset classes.

= The volatility of EUR government bonds
recently fell to its lowest level since
2022. The ECB, which does not intend to
change key interest rates in this country
for the time being, is likely to have con-
tributed to this.

The realised volatility (in per cent) measures the fluctuation
range of a time series and is defined here as the standard de-
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: 07/11/2020 - 07/11/2025
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= The trade dispute with China, the re-
porting season, Fed Chair Powell, the US
government shutdown, and, most re-
cently, concerns about the US economy
have caused the realized volatility of US
equities to rise in recent weeks.

= The VIX, which shows the volatility ex-
pected by the market, has also risen re-

cently.

The VIX index is a measure of the implied volatility of the S&P
500 priced in options over approximately the next 30 days. Re-
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 — 07/11/2025
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Surprise Indicators
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Economic Surprises = Qver the past two weeks, economic sur-
prises have been increasingly positive in
both industrialised and emerging econ-
omies.

= |In Mexico, GDP growth in the third
quarter exceeded expectations, while in

-150 Canada it disappointed in August.
120 ) .
100  Inflation Surprises = |n Switzerland, the unemployment rate

28 in October was in line with expectations,
40 while consumer price inflation surprised
20 on the downside.

(o]
-20
_40 See explanations below.

2020 2021 2022 2023 2024 2025 Source: Bloomberg, Time period: 01/01/2020 — 07/11/2025

——Global —G10 ——Emerging Markets

Eurozone and US

zzz = Economic surprises in the US have con-

100 tinued to be positive over the past two
o weeks, while those in the eurozone have

100 also recently taken a clear turn for the

-200 better.

-300 = |n the US, private sector job creation

;;go figures for October surprised on the up-

240 Inflation Surprises side, while pending home sales in Sep-

200 tember disappointed.
160
120 = |In Germany, GDP growth in the third
80 quarter and the unemployment rate in
40 . . .
0 October were in line with expectations.
-40
2020 2021 2022 2023 2024 2025
——Eurozone —Us See explanations below.
Source: Bloomberg, Time period: 01/01/2020 — 07/11/2025
UK and Japan
250 - - . . .
200 Economic,Surprises = In the United Kingdom, the national
150 house price index surprised on the up-
100 side in October.
50 . .
o = In Japan, retail sales in September were
50 below expectations, while industrial
-100 production in September surprised on
-150 the upside.
1138 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 A~ \/I\W data have outperformed consensus. The indices are calculated
-20 W\_\/ 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 — 07/11/2025

—UK —— Japan
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Economics

OECD Leading Indicator
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= Global economic expansion continues.
At 100.3 in September, the revised
OECD leading indicator was above the
100 mark for the twelfth consecutive
month.

= According to the revised leading indica-
tor, the economic situation improved in
September in 97% of the countries cov-
ered compared with the previous
month.

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
are not always correctly identified.

Source: Bloomberg, Time period: 31/01/1994 — 07/11/2025
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= PMI data for October points to im-
proved activity in the manufacturing
sector in the eurozone. PMIs in the UK,
Canada, Switzerland and the US were
also above the previous month's figures
in October.

The PMI is an overall index that provides a general overview of
the economic situation in industry. The PMI is derived from a
total of eleven sub-indices, which reflect the respective
change from the previous month. A value of 50 is regarded as
neutral, a value of over 50 points as an indicator of rising and
a value of under 50 points as an indicator of declining activity
in industry compared to the previous month. On average, the
index has a lead time before actual industrial production of
three to six months. The PMI is based on a survey of a relevant
selection of purchasing managers on the development of key
indicators such as new orders.

Source: Bloomberg, Time period: 01/01/2015 — 07/11/2025
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— Deflation
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= The first consumer price data for Octo-
ber pointed to a further slowdown in in-
flation. In France and Switzerland, for
example, the annual harmonised infla-
tion rate fell compared with the previ-
ous month. In Germany, falling energy
prices contributed significantly to the
slowdown in the annual harmonised in-
flation 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 — 07/11/2025
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Foreign Exchange

Trade-Weighted Currency Development

After the ECB left interest rates un-

110

105

changed again at its last central bank
meeting, the trade-weighted euro con-
tinues to trend sideways. The dollar, on
the other hand, has recently shown
some strength.

100 . . .
= While the Japanese yen continues its
o5 downward trend since April 2025, the
trade-weighted EM currency index re-
% mains in a sideways movement.
85 . i i i i A trade-weighted index is used to measure the effective value
Jan2024  Apr2024  Jul2024  Oct2024 Apr2025  Jul2025  Oct2025 of an exchange rate against a basket of currencies. The im-
portance of other currencies depends on the share of trade
—EUR usb Py EM with the country or currency zone.
Source: Bloomberg, Time period: 01/01/2024 — 07/11/2025
Currency Moves vs Euro
30 60 = Despite the more hawkish statements
A .
by Fed Chairman Powell, the dollar has
20 40 . .
hardly appreciated against the euro
10 20 over the past four weeks.
A A i = In contrast, the British pound lost
0 ——r=r—T=rg = = = o] . .
A AL, slightly against the euro after the BoE
A A A . .
210 a A, N 20 meeting, after the central bank sig-
4 nalled a rate cut in December.
-20 -40 .
= Cryptocurrencies have recorded more
30 60 significant losses against the euro over
O>o000LXx¥M>orxxexagIogxzeaoa>dJdaazzleco g
3583255285295 985 0722298385 M533% the past four weeks.
o x9 £
&
G10 Asia EMEA LatAm Crypto (rhs)

B 4 weeks (vs Euro)

A Year-to-date (vs Euro)

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

Performance of selected currencies against the euro, in
percent.
Source: Bloomberg, Time period: 01/01/2025 — 07/11/2025

13 05 = The interest rate differential between
10-year US government bonds and Ger-
12 B man government bonds has widened
.- 1.0 slightly over the last four weeks after
Jerome Powell emphasised that he does
1 not consider an interest rate cut in De-

S 15 cember to be a foregone conclusion.
1.0 e - = The euro subsequently depreciated
\ only briefly against the US dollar, but

05 20 now remains at 1.15.

EUR/USD exchange rate and interest rate differential (in per-
0.8 - . . . . . 25 centage points) of 10-year US government bonds and 10-year
2020 2021 2022 2023 2025 2026 Bunds. The forecasts were prepared by Berenberg Economics.

—— EUR/USD
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— — —Forecast EUR/USD

———10Y Interest Spread (inv., rhs)

= = = Forecast Spread (inv., rhs)

Source: Bloomberg, Time period: 01/01/2020 — 31/12/2026
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Equities — Performance & Earnings

European Sector & Style Performance

= The gold rush surrounding Al infrastruc-

®  4W(10/10/25 - 07/11/25) 07/11/24 07/11/23 07/11/22  07/11/21 06/11/20 A .
B YTD (31/12/24 - 07/11/25) 07/11/25 07/11/24 07/M/23 07/11/22  O7/1/21 ture continues to boost utility compa-

Energy 96  -24 42 420 766 nies. After the energy sector, this tradi-
utilities 202 105 93 -86 114 tionally defensive sector performed
Consumer Staples 6.6 -0.9 12 -5.5 19.3 . . .

B i B best and continues to catch up with fi-
Consumer Discretionary 0.7 8.7 12.6 -21.2 40.6 . . .
Value 27 200 02 a6 372 nancials in the annual ranking.
Information Technology 15.5 19.4 20.0 -32.0 58.2 = Telecommunications stocks have rec-
Finance 365350149 =82 54l orded the biggest losses among Euro-
Materials 7 -1.5 15.7 2.4 -4.6 307 n tor r the last four K
Growth 15 1; o 5.0 155 86 180 323 pean sectors ove e last Tour weeks.
Industrials 2 N — 1.0 19.4 356 n1  -159 350 )

c = 37 X 7 76 508 Total return of European equity sectors and European style
eatniCae — -Oﬂ e . . o . indies, in euros and in percent, sorted by 4-week perfor-
Telecommunications 58 e 6.4 55 21.3 6.2 -7.9 21.4 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

less growth potential and are valued lower.
Utilities NR; Value: MSCI Europe Value NR; Growth: MSCI Europe Growth NR.

Source: Factset, Time period: 06/11/2020 — 07/11/2025

Changes in Consensus Earnings Estimates

Financials = Qver the past four weeks, analysts have
revised their earnings forecasts upward,
Industrialised Nations particularly for emerging markets. Asian

Information Technology . .
APAC ex Japan markets led the way, but earnings revi-
Materials . ey .
UK sions were also positive for Latin Amer-
Latin America Communication... ican stocks.
us Real Estate . . ..
= Earnings forecasts for industrialized na-
Japan RN ) .
P Utilities tions were raised less than those for
Europe . . .
. Industrials emerging markets. The earnings out-
urozone .
Health Care look for companies from Germany and
-4 -2 0 2 4 6

Emerging Markets

World Energy

Eastern Europe

) Consumer Staples Switzerland was reduced the most.
Switzerland
Germany Consumer Discretionary
6 -4 -2 0 2 4 1-month and 3-month changes in consensus earnings esti-
H1M changes to consensus earnings estimates for the H3M changes to consensus earnings estimates for the mates for the next 12 months of the regional and Europe sec-

next 12 months next 12 months tor MSCl indices, in per cent.
Source: FactSet, as of 07/11/2025

Earnings Growth

Emerging Markets Information Technology = On average, the markets expect almost
World Financials no profit growth from European compa-
Industrialised Nations o ) nies this year.
Communication Services
Latin America n i 1 i -
Health Care Earnings expectations are slightly bet
Bastern Europe ter for German stocks. The market ex-
Utilities . .
us pects corporate profits to rise by
Germany Industrials around 10% this year
APAC ex Japan Real Estate
Japan = At the sector level, the market forecasts
) Consumer Staples the highest profits for tech stocks.
Switzerland
Materials
UK
Eurozone Energy Consensus ‘expectfed calendar year earnings‘» growth for se-
lected equity regions, year-on-year and in percent. The
Europe Consumer Discretionary earnings estimates of the individual companies are aggre-
gated upwards using the index weights ("bottom-up"). Re-
-10 0 10 20 30 40 50 60 -40 -20 0 20 40 60

gional and Europe Sector MSCI Indices. APAC ex Japan = Asia
®2025 Consensus Earnings Growth (y/y, in %) m 2026 Consensus Earnings Growth (y/y, in %) Pacific excluding Japan
Source: FactSet, as of 07/11/2025
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Equities — Valuation

Contribution Analysis

60

40

20

60

30

Stoxx Europe 50

S&P 500

2017
EPS (A Yo, %)

2019
= P/E (A YoY, %)

2021

2023

2025

——Index-Performance (A YoY, %)

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

= The performance of US equities contin-
ues to be driven by very solid corporate
earnings rather than by valuations.

= In Europe, the opposite is true. Here,
market expectations, i.e., valuations,
have been the main driver of the Euro
Stoxx 50's performance over the last 12
months.

Analysis of the drivers of stock market development over the
last 12 months. The change in earnings estimates and the
change in valuation (price-earnings ratio) are taken into ac-
count. EPS = earnings per share

Source: Bloomberg, Time period: 01/01/2015 — 07/11/2025

28 = After US benchmarks fell slightly last week,
US stock valuations also became somewhat
24 cheaper. The P/E ratio of the S&P 500
.‘ 22.4 dropped from 22.9 to 22.4.
= The P/E ratio of European stocks, on the
20 .
other hand, remained largely unchanged.
171
R “W-- - -
[
16
14.2 14.6
12 J
ﬁ P/E valuation based on earnings estimates for the next twelve
months of European and US equities as well as the respective
P/E average since 1988. *For the Stoxx 600, the history before
819;39 1994 1999 2004 2009 2014 2019 2024 2000 was taken from MSCI Europe.
Source: Bloomberg, Factset, Time period: 31/12/1987 —
——— S&P 500 — = = Average S&P 500 Stoxx 600 = = = Average Stoxx 600 07/11/2025
Historical Distribution: Price/Earnings and Price/Book Ratio
28 6 ] i
P/E-Distribution since P/B-Distribution since Comp.ared to DM r_narkets’ EM equlty
01/01/2006 (LS) 01/01/2006 (RS) valuations are significantly more attrac-
24 5 tive. Both the P/E ratio and the P/B ratio
*
v remain lower for emerging markets.
20 4 = The P/B ratio for EU equities remains
close to its all-time high.
16 ~ A 3
* A
A *
A *
12 A - 2
A *
A A
8 1
Historical distribution of valuation ratios for selected equity re-
gions since 2006. In addition to the current value, the obser-
4 . . . . . . .0 vation four weeks ago and the historical median, the maximum
Euro Stoxx Stoxx 600 S&P 500  MSCIEM  Euro Stoxx Stoxx 600 S&P 500  MSCIEM (upper limit of the blue bar) and minimum (lower limit of the
50 50 blue bar) are shown.
Min/Max-Spread A Median 4-weeks ago & Current Source: Bloomberg, Time period: 01/01/2006 — 07/11/2025
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Sovereign Bonds & Central Banks

10-Year Government Bond Yields

6 = Government bond yields in the euro-
zone and the UK have fallen for the most
3 part over the last four weeks. The trend
US: 4.10% . .
4 (+6 Bp) was particularly pronounced for gilts,
‘(T133B-4)3°/° where yields fell by 21 basis points after
-3Bp . .
3 inflation peaked and the BoE deemed an
interest rate cut in December more
2 DE: 2.67% .
(+2 Bp) likely.
; = US government bond yields, on the
other hand, have risen slightly to 4.10%
0 over the past four weeks.
-1
2020 2021 2022 2023 2024 2025 Effective yield on 10-year government bonds and change over
——Germany (EUR) France (EUR) —Italy (EUR) UK (GBP) ——US (USD) the last four weeks in basis points (in brackets).
Source: Bloomberg, Time period: 01/01/2020 — 07/11/2025
Yield Curve Steepness (10Y - 2Y)
350 10Y 2Y Spread = QOver the past two weeks, the yield curve
300 DE  267% 199% 688Bp has remained largely unchanged in both
250 410% 3.56% 54 8Bp the US and Germany. This is the result of
200 a slight increase in yields at both the
short and long ends of the yield curve.
150
100
50
0
-50
The yield curve distinguishes between the so-called short end
-100 and the long end. The reason for this is the way in which factors
influence yields. Central banks control the short end of the
-150 curve through their monetary policy and key interest rates. In
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

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 — 07/11/2025

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

Implicit Changes in Key Interest Rates

0 == = Investors' expectations of interest rate
- - = = cuts by the Fed before the end of the
S E year have been slightly reduced follow-
ing Powell's hawkish statements at the

-2 — .
- last central bank meeting. Currently, the
3 = market expects a 65% chance of a cut in
- December. Two further cuts are ex-
-4 pected in 2026.
= In contrast, expectations for future in-
-5 .
w © © W © W olyw VW VW VW VW W V|lyw © © VW VW v © terest rate cuts by the BoE have risen
N N N N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o . . .
& & & & & & §f[&8 &8 & & & & 8|7 & & & &« « after it recently surprised on the dovish
o § &8 5 53 §|le 8§ §8 8 5 3 §[s € 3 8 S 3 § .
a - s < 5 ° ¢l 3 < 5 " ol e 3z < S 0 side.
Fed (25bp) ECB (25bp) BOE (25bp)

Derivatives on money market interest rates - such as the fed
B Market priced rate hike .. rate cut — .. interest rate change 4 weeks ago 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: 10/10/2025 — 07/11/2025
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Corporate Bonds

Credit Spreads Financial and Non-Financial Bonds

400

350

300

200

150

- N

100

50

0 -

2020

2021

——USD Financial

2022

2023

EUR Financial

2024

——USD Non-Financial

2025

USD Non-Fin.:
119 Bp

USD Fin.:

114 Bp

EUR Non-Fin.:
71Bp

——EUR Non-Financial

Credit Spreads High Yield and Emerging Markets Bonds

= Risk premiums on IG corporate bonds
have trended sideways in recent weeks
and are currently trading at around 70
basis points. This puts the current yield
at just over 3%.

= Inthe US, risk premiums have been fluc-
tuating sideways since August.

Explanations: see middle and lower figure.
Source: FactSet, Time period: 01/01/2018 — 07/11/2025

100

1000

900
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700
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500

400

300

200

100
2020

——USD High Yield

2021

T
2022

T
2023

EUR High Yield

Bond Segments Overview

T
2024

——EM High Yield (USD)

2025

EM High Yield:
344 Bp
USD High Yield:
304 Bp

EM High Grade:
13 Bp

——EM High Grade (USD)

= Spreads on US high-yield bonds have
risen by around 25 basis points since the
end of October, returning to the level
seen in mid-October when news of the
bankruptcies of First Brands and Tri-
color broke.

= By contrast, risk premiums on EUR high-
yield bonds rose only slightly and are
now just 20 basis points above this
year's low.

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 — 07/11/2025

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 %)
2.81
2.42
318
320
317
554
391
4.89
480
492
7.29
465

7.35

-0.06

-0.03

0.03

0.02

0.03

0.05

-0.03

0.03

0.06

0.25

-0.01

Modified Spread A

Duration

6.9

7.0

4.4

3.8

4.9

34

6.0

6.6

51

73

3.8

55

43

(Bps)

i
72
i
256
83
18
n4
19
304
n3

344
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10Y-Per-
1M YT

centile

37

28

47

12

89

29

40

26

0.8

0.5

0.2

0.2

0.2

-0.1

0.5

0.0

0.2

-0.1

0.4

0.4

-0.5

31

3.6

2.8

4.5

6.1

7.4

7.2

6.9

77

8.6

07/11/24 07/11/23 07/11/22 07/11/21 07/11/20
Q07/11/25 07/11/24 07/11/23 07/11/22  07/11/21

22

0.5

3.9

4.3

27

55

5.4

6.3

6.8

6.0

71

7.4

8.6

618]

4.6

8.4

8.7

8.2

12.8

6.3

n3

1.4

n3

14.5

10.4

19.2

0.0

-1.0

4.8

52

4.6

9.4

20

6.3

6.5

6.2

91

7.0

-18.5 -1.9
-17.4 -21
-15.9 0.6
-13.8 0.8
-17.0 0.6
-13.8 72
=1519; 251
-20.4 1.9
-16.9 1.3
-21.9 22
-12.7 91
-18.7 13
S2215) 1.4

= Qver the past month, yields on govern-
ment bonds have fallen slightly. By con-
trast, yields on corporate bonds have
risen due to spread widening. However,
relative to the last 10 years, spreads re-
main very low, especially in the high-
yield segment.

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: 07/11/2015 — 07/11/2025
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Commodities

Commodities Performance

Gasoil (USD/MT) 71 ® = Developments on the commodity mar-
Natural Gas (USD/MMBtu) ® 6.7 kets over the last four weeks have been
Zinc (USD/t) s mixed: while individual precious metals
siver (Usbrounce) >4 ¢ such as palladium and gold have risen
Aluminium (USD/t) 1.9 o . p X 9 !
Gold (USD/ounce) 12 ° platinum is trending weaker.
Gold (EUR/ounce) I ° = Despite OPEC's announcement that it
Lead (USD/t) | oe would not increase production furtherin
Brent Crude Oil (USDbbl) -1.49 th the ol ori i dt
WTI Crude Ol {USD/bbi) 6 e r.wew y.ear, e oil price continued to
Nickel (USD/t) Doe decline slightly due to concerns about
Copper (USD/t) -29 ° the continuing oversupply.
Tin (USD/t -3.1 [ ] . . .. .
, in (USD/t) 317 = With the exception of aluminium, indus-
Palladium (USD/ounce) -3.3 L . . .
Platinum (USD/ounce) a2 ° trial metals also mostly declined slightly.
-10 0 10 20 30 40 50 60 70 80 Total return of selected commodity indices, in percent, sorted
4 weeks ® Year-to-date by 4-week performance.
Source: Bloomberg, Time period: 31/12/2024 — 07/11/2025
Crude Oil
140 350 .. . e . .
120 = After rising significantly in mid-October
100 400 when the US extended sanctions against
80 450 Russia and India spoke out against pur-
60 chasing Russian oil, the oil price has re-
40 500 cently lost some momentum again.
20 550 - i anifi
——Brent Crude Oil (USD/barrel) ——US Oil Inventories (in million barrel, inv., rhs) _Concerns abOU? a Slgmfl.cant oversupply
14 1,900 in 2026 remain despite OPEC's an-
13 1,600 nouncement that it will halt the reduc-
12 1,300 tion in production cuts at the beginning
1 1,000 of the new year for the time being.
10 700
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 — 07/11/2025
Gold
4,600 140 . .
4200 = Following the sharp decline of the last
3’288 120 two weeks, the gold price has now sta-
3,000 /\’\’\—/\,_\\“J/ 100 bilised at around USD 4,000 per ounce.
2,600 80 . .
2,200 = Despite the recent slide, gold ETFs rec-
oo 60 orded further inflows of around 55
1,000 40 tonnes in October, according to the
Gold (USD per ounce) ——Gold ETF-holdings (million ounces, rhs) . . .
2200 85 WGC, reaching a five-year high of al-
100 90 most 3,900 tonnes.
o 95
100 100 The US dollar and the real, i.e. inflation-adjusted, interest rate
105 are among the fundamental price factors of the gold price. Ris-
200 110 ing real interest rates tend to weigh on the gold price, while
falling real interest rates have a supportive effect. The same
300 - ! ' ! ' ! ns applies to the US dollar. The development of gold ETF holdings
2020 '2021 2022_ . 2023 2024 . 2925 reflects financial investors' demand for gold.
—Yield of 10-year TIPS (in bps, inv.) ——USD trade weighted (inv., rhs) Source: Bloomberg, Time period: 01/01/2020 — 07/11/2025
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Emerging Markets

EM vs DM: Cross Asset Performance

140

01/01/2015 =100

130
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100

920
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40 r T T
2015 2016 2017

2018 2019 2020 2021

——EM hard currency bonds / global bonds

Equities

T T
2022 2023

EM local currency bonds / global bonds (unhedged)

T
2024

2025

——EM equities / DM equities

= Emerging market equities continued to
outperform developed market equities
despite the recent stabilisation of the
US dollar.

= Hard currency bonds from emerging
markets also continued to outperform
global bonds.

= Following their strong performance in
recent months, EM local currency bonds
have recently moved sideways relative
to unhedged global bonds.

Relative development of total returns for selected indices, in
euros. See indices on pages 2 and 13.
Source: Bloomberg, period: 01/01/2015 - 07/11/2025

W 4W (10/10/25 - 07/11/25)

07/11/24 07/11/23

07/1/22

o7/m/21

06/11/20

®YTD (31/12/24 - 07/11/25) 07/11/25 07/11/24 07/11/23 07/11/22 07/11/21
MSCIACWI @ 100% B2 6.6 296 7.0 -9.6 345
MSCIEM € 0% @ 100% L o 15.5 20.2 3.2 -15.8 127
MSCI EM LATAM q4 nx% — 19.6 -41 25 342 15.3
MSCI EM ASIA @ sox By 152 237 53  -19.0 7.9
MSCI EM EMEA A" 7 135 15.1 15.0 .70 -209 44.0
Brazil % 137 -6.6 25 434 4.9
South Korea 12% 489 -4.8 9.0 -20.6 17.3
Mexico 2% 25.9 -6.8 73 237 435
India % on -8.3 28.4 222 7.4 518
Taiwan 206 O | — 104 21.9 541 222 241 425
China 23% O e 21 19.5 216 27 -296  -139
South Africa % R —— 275 311 75 19 17.0
Saudi Arabia 3% 103 e 71 89  -135 16.4 571

MSCI EM LATAM: MSCI EM Latin Amerika; MSCI EM EMEA: MSCI EM Europe Middle East and Africa; MSCI EM Asia: MSCI EM Asia; China: MSCI China;
Brazil: MSCI Brazil; South Africa: MSCI South Africa; Mexico: MSCI Mexico; South Korea: MSCI Korea; Saudi Arabia: MSCI Prov/ Saudi Arabia; India: MSCI India;
Taiwan: MSCI Taiwan; Allindices are net total return indices. The weights of the indices are approximated using the weights of the iShares MSCI ACWI ETF and

iShares MSCI Emerging Markets ETF as 20/10/2025.

Equities: relative performance of EM regions

= Over the last four weeks, emerging
market equities gained in absolute
terms, but performed slightly weaker
than developed markets.

= Performance was driven in particular by
equities from Latin America, which
gained a good 9% over the last four
weeks. Brazil was the most important
driver here.

= Equities from China, South Africa and
Saudi Arabia, on the other hand, de-
clined slightly.

Total return for selected equity indices, in euros and in per

cent, sorted by performance in the last four weeks.
Source: Bloomberg, period: 06/11/2020 — 07/11/2025

130
01/01/2015 = 100

120

60
50 T T T T T T T T T T
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
——EM Asia/ EM ——EM EMEA/ EM EM LATAM / EM
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= Latin American equities have continued
their relative outperformance since the
start of the year compared to the broad
EM index. At almost 32%, the region has
been the frontrunner in euro terms
since the beginning of the year.

= While Asian emerging market equities
have also continued to perform posi-
tively in absolute and relative terms, eq-
uities from the EMEA region have con-
tinued to underperform the broad
emerging market index.

The comparison is based on net total return for the indices: EM
Asia: MSCI EM Asia; EM EMEA: MSCI EM EMEA; EM LATAM:
MSCI EM LATAM; EM: MSCI EM, in a single currency.
Source: Bloomberg, period: 01/01/2015 - 07/11/2025
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Earnings growth and EPS revisions

Brazil

EM LATAM

South Africa

Mexico

EM EMEA

South Korea

Taiwan
MSCIEM
EM ASIA

Saudi Arabia

MSCI DM
Malaysia
China
India

UAE

South Africa
Saudi Arabia
South Korea
Brazil

EM LATAM
MSCI DM
UAE

Taiwan
Mexico

EM EMEA
MSCIEM
EM ASIA
Malaysia
India

China

= The precious metals rally in October
significantly raised market expectations
for South African stocks and mining
companies. South African stocks are
among the top three in terms of earn-
ings expectations and revisions.

= Despite the truce in the customs dis-
pute with the US, analysts remain skep-
tical about Chinese equities. Earnings
revisions have remained negative re-
cently.

Expected consensus earnings growth and 3-month changes in
consensus earnings estimates for 2025 and 2026 for the MSCI
World (DM), MSCI EM and MSCI EM country Indices, in per

-20 60 -8 [0} 8 16 24 32
cent.
®2025 Consensus Earnings Growth (y/y, in %) m2025 Consensus EPS Revision 3M (%) Source: Bloomberg, date: 07/11/2025
2026 Consensus Earnings Growth (y/y, in %) #2026 Consensus EPS Revision 3M (%)
P/E ratio of the markets
24 = Shares from EM markets continue to be
DM 209 159 H = B
2 M o . significantly cheaper than their DM
EMASIA 155 123 counterparts.
20 EM EMEA 111 10.1 .
EMLATAM 109 119 = Despite the very strong performance of
18 Latin American stock markets over re-
16 - o/ Y A Al AL L N cent weeks, valuations there remain fa-
14 i r‘\ } vorable. Latin American equities are the
i I M A only market segment where the P/E ra-
A _ — j e I ANy _ | P _ A _ ..
12 \‘ Jl . ‘ tio is below the long-term average ra-
10 ther than above it.
l
8
6 i i i i i i P/E ratio based on consensus earnings estimates for the next
2007 2010 2013 2016 2019 2022 2025 twelve months for the MSCI World (DM) and MSCI EM. See in-
dices on page 13.
———EM ———DM = = —AverageEM - — —Average DM

Current 10-year real yield in % and spread changes by country

Source: Bloomberg, period: 01/01/2007 - 07/11/2025
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= 4W (10.10.25 - 07.11.25)
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Poland Brazil

®YTD 2025

Saudi
Arabia

Mexico

Philippines

= Real yields in emerging markets remain
well above those in the US or Germany.
At just under 8.5%, Brazil has the highest
real yield among emerging market
countries.

= Spreads have narrowed further over the
past four weeks and have been signifi-
cantly lower for all countries except Po-
land since the beginning of the year.

10-year real yield calculated as 10-year nominal yield minus the
annual change in the respective inflation rate. EM = Equili-
brated average of 16 EM countries. Spread by country from ICE
BofA indices.

Source: Bloomberg; date: 07/11/2025
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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), Uberseering 28, 22297 Ham-
burg, Germany, free of charge. The fund sales documents and the
product information sheets for other securities are available via a
download portal at the Internet address https://productdocu-
mentsuite.berenberg.de/en. The sales documents of the funds
can also be requested from the respective investment manage-
ment company. We will be pleased to provide you with the spe-
cific address details upon request. A summary of your investor
rights in English can be found at Investor-rights (https://www.uni-
versal-investment.com/en/Corporate/Compliance/investor-
rights/), (https://www.universal-investment.com/en/Corpo-
rate/Compliance/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 distribution 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 particular by making a blanket offer to repurchase or redeem
all corresponding units held by investors in the relevant member
state. A fund investment involves the purchase of shares in an
investment 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 and custody fees may
occur which can reduce overall 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 10.11.2025
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