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2025 LHFund Asset Allocation

Real GDP Growth EPS growth

Country 12M P/E ilvudasuazlanannssnunain
2024e 2025f 2025f
i
1
i 22.7 m'mLL?J\'iLm\i?Ja\mmmamaﬂ mﬂ\maﬂ N
1 lo) .
i E us 2.8 2.5 1% aanNeeae meﬂammﬂmmmm ow
| A4 q
| —
i
i mmwumﬂuuamNamaULmuwTﬂﬂLﬂu Toe
1
! Japan 0.2 1.9 11% | 14.'3 | uufmmLﬂaaumﬂmsmﬂmm EPS oW
] . WNAUALRAY 11NN Valuation Expansion deviauiiN
1 =) o a
: AnuiBauluAsegia
|
| = = =1 =) 1 1 QU 1
I Rest of the ) 20 AANPBULALUANUEAEUADLINNAAUAD
| India 6.7 6.3 13% A Tyl 3 o oW
! world SNNIPLRAE ANULULUUBUNINAITAN
L
13.2 rnulaudupumememARLTunasu
EU 0.8 0.8 3% Do T aanmaelall uw
WNNUALRAY .
9.7 FUNBEUMBENIFI Tpuanuynmeuay
0 China 4.9 4.5 13% Lo Iamaamaﬁmmmm\‘muaﬂﬂumﬁmLuu uw
PANIAILaE Wlstnemeludsame

anulduuaumumMsAmNiLTunafu

World 2.7 2.7 10% panelanlnasiy
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OW in US Japan a2 India

EPS Growth

Country NIDUNITAINU Sector Focus Factor aﬁuaqu
2024 2025

* Financial 7% 6% Waumaangsiday (Deregulation) NNASINU

11U sector NavasiiluiusuAulasatiasannig
FULATIUBDIUIANGIY ANUABINISIUAAIARINE

& * Information Technology 20% 21%
) — Us 5400-6600

méhmﬂwu‘sTnﬂmmumtm‘mmtlmﬁauuauu

* Consumer Discretionary 14% 10%
mnﬂwauwumu
) 13U sector VI‘i'iJIﬂ‘iJ‘i“’Itl%u‘Q‘lﬂﬂ‘l‘iﬁﬂﬂ‘lﬂﬂﬂﬂﬂﬂa
* Materials -9% 22%
Wida 15% e Tnt EPS aziiuzy 4. 2%
* Communications 12.4% 25.9% . 42 2
® ® auavAmelulssmanivuzu
Japan 2600-3200  ° Retail Trade 13.9% 7.3%
, ] nsdsuvansinanilaaey BOJ azavNauInny
* Banks and Financial 29.2% 27.4%
sector 5UNANS
mquaﬂumuaﬂwaLLa'"m'sLmn\m'sﬂﬁmxa
* Banks 12%
mswuwqumnﬁuamwuﬂﬂmﬂm
@ " e‘ 1 1aaa o =5 [ [ % [
® W India 22000-27000 * Telecom 3717%  mawdsusugaaviasailuuluuevsnvaeiguna
FUIUBUSUNA NN B LTINS DI EFINT
* Autos 12% -
LSRN
Source: Gold n Sachs, BofA, LHfund
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US: aanmviuansyn wularasuulauny yiull’

ARIARUANIT mﬂwmﬂmmammmnu’[umﬂﬂmmuﬂwauuauumsmnw WIN15aANS uaznaHauAaEng)IEIliuy (Deregulation) Tunns
ﬂswna‘uasn'«v a\‘iNiﬂﬂﬂﬁ?ﬂﬂﬂﬂﬂﬁﬂﬂﬂﬁdﬂﬁLL‘.’tNLLﬂ‘N adslsAf ammmwﬁzﬂuﬂ 2025 UnaziutuieWauRuTN LN

@5 Trading Tails and Tailwinds

ﬂ"l‘iLFIiJIﬂVI"NLﬁ‘J‘]:Iﬁﬂ"V N98U Base Case AULAYN N98d Base Case

S&P 500 8872 6500 vo o
. msmu’[mmmmusnw 2025 3zae1ufa 2.5% || ¢ AaA AsuKaUInInANumAviAauluuy
Lwa.lawummummiﬁ smIAn9al menu'[almﬂluuJuIaJmumﬂ AnuIdeeas
Wt
. ms‘lzsmﬂwm‘[nﬂmmme,nﬂmﬂm'iauuauu
LHFUND FORECAST uso mﬂﬁwuwumu 4 m’mmﬂ\amuuﬂﬂa 8A91 || NISPEIEAIMINNIGARY (Flscal Expansion) &ua

oy 8,600 nsaay u,a%anﬂ'smw‘lwuau T34 Government Deficit N192U

o Tull 2025 Fed AaAnisad ams‘mmﬁawumu * yarwiungelussAy P/E 22 Win 21aiuAIY

(Core PCE) azitnlng 2.5% ma\m'mjsvmzums JUUSITBNLNFINAEAATA WNNLATRgNIBEaRM
RSl LAY awa‘lwuwmsnmammanm uf TR Y -

szaney 4.0% Iﬂﬂﬂmﬂu,'sxaxnumaww‘umam\m N3l Risk Cases @uminsoumguridnidlan)
e @iusnn Taasasnisinenuszlsus IR Ui

« MslulananBUUUAIaUARNEINET NNANTENY

Uszunau 3.9% ; - o o o
ﬂaLﬁsﬂgnw'[anuazﬂaunaumnszwuamgﬂ (BN

Personal saving rate was revised materially higher Net worth to income ratio near record highs
6 % ——Pre-revision (Sep-2024) ——Past-revision % Households & nonprofit org: net warth as a % of disposable personal income %
200 - 900
5
B25 - B25
4 750 - 780
2024 M " N 2025 3 E75 675
2 BOO - B00
1 525 - 525
450 R R 450

0
Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 46 52 5B B4 70 76 82 BE 84 00 06 12 18 24

Sourc an Sachs, BofA
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Japan: msWumimaiasegianasanusadulunaie.. dayeyiaudiugn Lost Decade O

Lﬂﬁﬂﬁﬂﬁﬁﬂﬂﬁﬂﬁﬂ]ﬁﬁﬂlﬂﬂﬂ’) Wﬁﬂﬂﬂﬂﬂﬂ?ﬁl\‘l‘l&ﬁaﬂLﬂﬂﬂﬂﬂﬁ‘iﬂ‘iﬂﬂuaﬂﬁﬁﬂaﬂLUﬂ dI‘L!‘lJ 2025 BeuzLALINY ﬂmﬂwumﬂuuamwaﬂammuw
IﬂﬂLﬂu mnm‘zmn’[ma\mﬂ‘mauu (EPS) mnnmm‘mmﬂmmawamﬂ‘swtuu‘nm (Valuation Expansion) amaummmusauuluﬁnﬂmwms

mu‘[mawaﬂ‘;znaum‘s
Global indices YTD return contribution in local currency
Index Level Current Target _ _
30% Dividend contribution 12m fwd EPS contribution
m12m fwd P/E contribution + Total return
i +
Topix 2713 3100 25%
20% N ﬂmwumﬂuuaﬂ\maﬂauumum'[ﬂmﬂu Taedl
. B u,'i\mtuLﬂaauv:anmmnmsmu'[mmmlsma
U (EPS) 47NNNNS281UAIVDY
+ ' a . . N
TOPIX T, D] TSE 771690 307 70 IR CORECAST Py 10% P N > gaﬂﬁﬂ'ixmu'iﬁﬂ‘l (Valuation Expansion)

12M A 3,200

A o 5%
Resistance@3(J00-3200 3,100.00

-5%

S&P500  MSCIAC World TOPIX MSCI AP STOXX 600 MSCI EM
ex-Japan

Key Support

* AMALIIUANHIBIBRYURITuagUaA ludssmadula denaliinlsu3sniuiiu

¢ R INUNBINUTURAIINLNBEYAUISINAAUAIUS AU ELT

« A iwsugindiulull 2025 sxaenedif 1.2% (30 -0.2% lullneuwi)

- — * suMINANEULU WRzawsaUsutiudnsrenedu 0.75% maludull 2025
Sourc Goldman Sachs, Invesco
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India: nMaAulamaiasegisatvrallaswanaulinainusunsiinuauls

®

‘Goldman Sachs’ A1AN1TAII1 AB Nifty %Wmmﬂumuasmu 27,000 "’Vﬂﬂ"lﬂiﬂﬁﬂﬂ 2025 Tﬂ&flﬂsuusmuuauumnmsmu’[mmwa

ﬂsvnaums‘luaomma maaﬂﬂamnuLLquums‘zlmﬂmvmmsuanwa\mmmwn‘m amaummmmauu‘luﬁnﬂmweummmﬂwuaumalu,a..,
ﬁawuwumuwuuﬂﬂummmu

Nifty

NIFTY |D

2024

2025

Al i e LHFUND FORECAST o
Resxsxance@zs;éﬁofu 27,000
“ 26,000.
N
> L“— ' "
A i\-/ iy
AR I 23,960
| A
,/ //’ 23 000.00
‘ / 22,775.70
i s J / Support@22,000-22,700
i e e 22,000
% ’
\ / 3 /,/ 1,000.01
//’
/ A

2026

Source:

.Fund

Goldr&qn Sachs, World bank, Invesco

u__‘w?‘;}%

Fundamental

e GDP growth: 6.3%-6.7% %1191 25-26
* guaAsEgisvaiiliuduay 5 zaslan

* Consumption as % of GDP: 60.3%
5-year average growth consumption: 9.9%

o UNUYTEFING: 1,457 arupu Anndudusu
1 2adlan

Key Support

[Asuysslazuniamsugisainnissneinam
Dunaremenlisgenans

e Al uA Ll avnsulavrswazalud

LEDUTATNNINNISLE DY

MsdsunugAaIiauaznisdasunis
LENENLSN1N NS INY

Population

Male

0.0% 0.0% Female

5559

Bank accounts opened jumped dramatically since
Financial Inclusion Scheme started
Total no. of accounts (mn)
500

400

300

205
200
123

100

w w0 ~ =] (=2 =] — o oy ©
— — — - — o~ o o o o
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FUNSWEDYU: 'ANUNETY Lwaz ‘Nsazauauteny’ asslanianuraulalu ‘naeay’

mmn\na I‘IJ‘S»‘]J‘]Jﬂ"ﬁL\‘IU‘VI&JN‘L!ﬂﬂaa”ﬁﬁ‘vﬁﬁ (USD) Lﬂuanamumsawanmmian SUAINT ‘ﬁwﬁilﬂ’)”lililﬁﬂﬁ 7a95UIAITNASURaIALIA
Immmzlumnmﬁmmnmmnumm‘luuuuaummmamam‘[an W»%?ﬂﬂﬂﬂﬂ‘l«l‘i"lﬂ"m?Jﬁﬂ"l‘l‘VIW\‘lﬁ\‘l?ﬂu‘l‘Uﬂ 2025

M

wudlunlansiianluil 2025 | Bullish

€ Precious metals thesis @ Trump-induced precious metals risks mmﬂwa\ammmaﬂumwmu (Unshakable Bull Market)
] . o Tnefiuulinsumfituseidemeaseiu
NaYA 1. MsnauAEANUTALEWINNNITIAEAS 3.000 Aoaats/aaus Tl 2025
o ) S AaIAAIAIT NeNAUNNTEY NSu’ onaillg ’
* VemntNAuiuAmANGEYN (bullish) BENABILDS msud lopudpudilupz fusannanuarynsudana
. :uﬁwﬂauuauumﬁmﬁmulmaquaﬂmnumm [ ”
Lﬁ ﬂﬂ%ﬂﬁﬂﬂﬁﬁﬁ?ﬁmﬁ (Feal’) LLa”ﬁu’]ﬂ"l"ﬁﬂaﬂ\ﬂu . ﬂ’]ﬁ%atv]aqﬁjﬁa\iauqﬂjﬁﬂaj\iﬁlumajﬂLﬁm‘[ﬁu‘aﬁa\j 3200 Gold price {USD;OZ} i
mmmﬂﬂmawawa\imLwaﬂa\mummLammﬂ o ] 3,050 &8
1AIMEAILNaS (Wealth)  Measudaisiilsiunashanas 20001
9 ] 9 ] 2800
o yavndudunsnifineuausswailadtuainvaiy 2. 5m31ﬂanLﬁﬂwmmuwuuavﬂaaméwLLﬁqm 2600
Faiu srAansvanunsamudulanlur a smna WlpLnuyn Trump 2.0 fanwaundudusdiifn 200 |
NaRBaULNU (Yield) anaauasinuTy Num;\]a Inﬂatlonary) ‘ﬁ\‘iﬂ rdvnalinaaansudarun 1200
_ Juvilsh s
WU
o FNUTNNAAUADIIANDNANLALINL 1800
+/- 2 stdev bands
o Rufwnbinddeaanszfia (oullish) ) TneaziBy . - . - R 1600 | — 'd -
° o o +/- 1 stdev bands
w3l 2025 L@Jammma\ﬂawwumumaﬂmam 2;&:%3;3{: VBIATUAZINY T3UENNISUA 1400 P,
1200 4 v+ ¢+ r - <+ v Y 7T U T U T T v o= 1t o1 o1 T % T
¢ IﬂﬂuﬂﬂQ?auUaHu Ao amawaq’]ﬂﬁjﬂjVIBQﬁj’] QlOZCBQﬂQl 020304 01020304 Q102Q3Q4Q1Q2Q3Q4Q102Q3Q4Q1Q2030_4
LLa:ﬂjjumaqﬂjﬁiuﬂjﬂqmaj%ﬂiiu 19 19 19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24 24 24 24 25 25 25 25
Source: MUFG
I Fund | 2o
un ‘]f'l:‘_‘ o 3 o D En S . a ' o a
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AUNSNYDU: ‘NOYAT IUaANITHaATaY US Treasury wag WUNBYIATEI50Y

Wuaﬂﬂ"l‘iﬂﬂﬂ‘iﬂﬁWUﬁUﬂ'ﬁ'ﬁﬁﬂ"laﬁ‘lll'iﬁ"l 890y 35% INTLAL Pre- COVlD (2019) LLZ’I&MUSJ”Iﬂa‘lJSJ”I%ﬂVI?J\‘Iﬂ”ILWSJ?IU?JEI"I\W]?JLU?J\‘] Tnanavandsas
LWSJ‘II‘LILLFI» 72.96 a1uNIaU0ausd ﬁ»ﬂﬂﬂﬂaﬂﬂﬁﬂ”l‘iﬂ‘iw"ﬂUﬂ')ﬁﬁJLﬁﬂ\iLLawaﬂﬂ"l“iW\‘iWﬁN‘Llﬂ’ilaa"l‘iﬁ‘lﬁ‘iﬁ"l

China Increased Its Gold Reserves After a Pause

W Mln Troy Ounce

View China's China Holdings of US Treasury Securities from Mar 2000 to Sep 2024 in the chart:

Septembert, 2024 Aeply

10y area ~ October 1, 2023

+72.00
1 500k
~70.00
1250k

o GG -68.00

750k L 66.00

I 250k

500k

~64.00

250k

+62.00

2012 2014 2016 2018 2020

2022

0
2000 2002 2004 2006 2008 2010 2024

Jun
2024

Jun Dec Mar

2023

Dec Mar Sep Sep

Bloomberg @

Jun
2022
Source: People's Bank of China

Mar Sep

Il CN: Holdings of US Treasury Securities
SOURCE: WWW.CEICDATA.CON

M | U.S. Department of the Treasury
ma’lﬂnmuwsmmsnawwuawauwa\am ‘51ﬂ1ﬂﬂ\1ﬂ1ﬂﬂﬁoﬂ‘iﬂﬂ’]ﬂu Tﬂuummé'uwus
(Correlation) 1szu16u 98.7% fmu,ammmmé’uwusmwmwml\al,l.n‘s\as.,mw\sn“u‘:mmm
ma\ma\amm‘sawmwuuawmiﬂ‘mmwuﬂmmmwmm

mnwuaﬂm‘mammwusumamsﬂ avdn 250,000 muﬂaams LLanNumnmﬂﬂﬁa
VI?J\??I“IVI‘S“IPI'HJ‘S»N'IN 2,000 fARARNSAaNIDLRaUS W»ﬁ’)ﬂ"l‘iﬂﬁﬂﬂﬂ\?ﬂﬁlﬂﬂ‘iwﬂ'}m 125 81U
V50820US KIOWINULNNUNINEY 10% VDY 250,000 dumeaans mmmsmawa\mﬂﬂ
Uszaney 12.5 aunsesaaud

Source: CEIC, People’ Bank of China
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asnwmmﬂLﬂuanwuﬂamammuw‘nummsmlna wsauawu‘lummﬂmmmmu‘[mu,a.vmuﬂu,m'[umn msmwammﬂmmemsumulume
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Exhibit 81: Space is hard and can require significant capital to succeed
Launch has a high initial cash flow burn

Future Space Economy

Cash flow, $1.2T
$m '

+ Satellite Manufacturing
+ Satellite Services

+ Ground Equipment

+ Launch Services

* Broadband

Time/cost to Time/fcost to
working economic * Cyber Requirements
prototype scale + Space Tourism
- AN AT 10% CAGR
Time o
- H-:u.'.rh ard is this =I5 lhe—-rt—-{-irllr-r value L « Satellite Radio
1 is the team - : stable + Government Services
scrappy and 50.0T
Source: Neubergar Barman, Morgan Stanley, Bank of Amenica, Satelite Indusiry Association.
Sowurce: Patrick 7eitrnni HawkFue 360
asn‘ammﬂu\sau‘lu 95 uRY (Early Stage) l,l,s.lmma.lmﬂm\sumuw a\u‘w awmm AIANITAIIN Lﬁ‘i‘]:iﬁﬂ‘m‘]ﬂ']ﬂ‘ﬂ*mutﬂﬁﬁﬂ 0.4 aruaumaais il 2020 Iﬂa 1.4 mumu
Lwﬂ'[u'[aﬂmuum.lumaswmmwsauam'izlmmﬂsﬂﬁnw‘[uamﬂm umuamum\aulﬂ ﬂaamsmtﬂ.uﬂ 2035 ﬂ‘)ﬂﬂﬂ‘i"lﬂ‘]‘iLﬂﬁIﬂLQaﬂ 10% Aol (CAGR) IﬂfJ 72% ﬁﬂﬁﬂ‘]‘im‘utﬂu
u,m Iama‘lumsasﬁ\mamuLmua%wuﬂuaﬂwnnns‘*"[ﬂﬂ Wi‘LlIﬂW“lﬂ nstmuam‘lv 32U1’N Future Space Economy LBU ANTNEAAINEL ﬂ‘]'iﬁﬂﬁ‘]'iﬁ‘i’r)ﬂllﬂﬂﬂ wazni9

mum Cash Flow mﬂuﬂuamwml,'-sma\amuwmuvm YI29NeIDINFA

Source: Patrick Zeitouni, HawkEye 360, Neuberger Berman, Morgan Stanley, Bank of America, Satellite Industry Association
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mﬂmmmnm\mu mmmmmaauLﬁwﬁnwmmﬁlﬂaamﬂm Stock Example

Exhibit 79: Towards the Final Frontier - the four major sectors of space
The key commercial opportunities in the space economy include launch, satellites, operations and tourism . @ﬁu%m‘i N

—_—Q Iy dusususgeangasan SpaceX
o

ROCkeTL A= wsudsdominnanusiasnsd
WLTUlAuMsUansaTAka:
gunsnlrdiey

. mﬂumaiu"[amm%amaLmﬁ[ﬁ
& Senuanunsolunisdausaann
AmMutalnsnl (satellite-to-

Quo ICONVV\ device oap;bilities)

Launch Satellite Manufacturing  Satellite Operators Space Frontier
Source: Patrick Zeitouni, HawkEye 360 o BEniiemulduBoulunsSousiaf
nsvanaasia ANSNEAATINEL NTWJ?ﬂW?ﬂTJWIﬂSJ BIULLAUDINTA ﬂﬁa‘uﬁau‘wﬂaﬂ Imﬁjmijﬂl‘uwumm
Lﬁﬂ]ﬁaﬂﬁﬂﬂ’]ﬁﬂﬁaﬂ’ﬁ)ﬂﬂ ATBLAZUNIBBALLY Lﬂufl_l"jflgmﬂ/]ﬁ’]LUUﬂ"l’j mamauﬁaﬂﬁﬁmm” LﬂiaﬁjjﬂyuwumuimajmﬁﬁﬂL‘IJ’]E]Y]T,W

Lﬁaﬁﬁﬂ'ﬂlﬁﬂuﬂ%ﬂ LLawmswammamauﬂ% Lﬂﬂ’gﬂ‘]_]ﬁ’]’g[ﬂ/]ﬁ]u DU L[aﬂ’]a‘[;vm | WU NS
gunan] Tugadlavsiiy m}’ﬁ“m‘iaamj M sdediyau me viaadfimlumme wasms
pldufuzesiansaly  den uaemsid 2969 Lastaua TS NEARS

aImA dhaxalan

Source: BofA Global Research, Neuberger Berman
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LH Fund’s Recommendation

80% Core Portfolio: msidvlauazainusuns

20% Satellite Portfolio: anuiiantuuazmeasisnaneuunuiigedu

ANy U (Portfolio Duration) [y 1w 1 1

Ieszanny

AU L%amaﬁaqmwawwiamaaﬂmwm'ﬂu
auﬁumawmiaa\mulﬂ Investment Grade)
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™ 3M 1Y 3Y ™ 3M 1Y 3Y
LHMEGA LHSPACE
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Disruption mmamawmﬂmmﬂmﬂmu 00D Glh  GAAG D8R G5 volasusslomian isgfineIneiy el 211  N/A N/A  N/A N/A
LAEYYN Value Chain (Next Generation Space Economy)
LHUSFIN
nawvuiuawmulunsasmunisungy
LHDIVB YNNIV INANSNU (Financial Services) il -0.67 14.46 29.65 N/A -23.00
LLU?IU@JﬂﬁUW?IﬂﬂVﬁQﬂWﬁLaaﬂmﬁa“l/i'iﬁ"]
ﬂa\‘muma\‘muiumwwamﬁﬂ VIf"‘IUVI‘Lﬂ%N
QBWUNWUNU{]UNEH mams%awuﬂu %Qtﬂu 215 2388 17.08 N/A 17.16 LHlNDlE
ﬁﬂqﬂaﬁﬂmV]%jﬁlﬁT\l\‘iNaﬁﬂULW]‘U‘?‘"EJ ]
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Performance Max DD Performance Max DD
% AIUBILIAN % Pl (%) % ANUBILIAN % Fall (%)
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.Fund

2] As of 16 Dec 2024

.alt:
L._\j'ﬂm’l ./

namariunulusfedladudeiuduiawansenduanuluaunes

anuliansaciun Seuls narsuunuuazaNudusiaudndulaawu
INTERNAL USE ONLY

il




namuﬁmmzmm LHMEGA
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- awnuluneaewu Schroder International Selection Fund Global Disruption (“naviundn”) witlusefivayBlivpuniseuar 80 29 NAV
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6" Wave
ﬁ Al and Ces Microsoft Corp
51 Wave Automation 10% 6% NVIDIA Corp
Digital Green Consumer . 5%
igital Alphabet |
9 Economy Discretionary . phabet Inc
network 5%
@Sustainable 12% 'T'SMC
Software Nutrition ‘
Health 4%
ealthcare
New Media 25 Innovation Health Care Sector ) \ Amazon.com
Mobile 1% Top Holding e 3o
Phone
Internet Others
7%

Source: LHFUND, Schroder \SF1 Global Disruption as of 30 September 2024

Source : LHMEGA’s Fund Fact Sheet
Data as of 29 Nov 2024
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namuﬁwﬂszmm LHDIVB
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- amjulunewu iShares Core Dividend ETF (“nawvumdn”) watlusen@ifryBlidpunindouas 80 va NAV
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> - ﬂ@\‘i%ﬂﬂ\?ﬁ\?ﬂﬁ[ﬂﬂ?‘iﬂ%ﬁﬁ?ﬁﬂ VIﬂUVIUIMNﬂ@MUNWUNUﬂUNa LaL/Ua90 m%amumu %QLUUﬁQWHﬁWﬂﬂJV]%?Uﬁ?W\?NE“IG‘]@ULW]‘U Others
ﬁ”El”El"I'JaEﬂ\‘iEl\iElu WﬁTEllWl\iaﬂf"ljﬂuwuN'JU?IEJ\?WPJ??]H"I?@\‘I‘V]U LLﬁ“’ﬁUUﬁUUﬂW?LﬁI‘Uiﬁﬂla\iNﬁi’lﬂ‘l.lLL‘VlU‘V]Lﬁuaﬂ'JﬂUﬁT”El“’ElTJ 27%
- e amwmaﬂnﬂNuﬂumm"mu‘[mmama\ﬂuﬂ 2025 ﬁﬂﬂf"lﬁﬂ\‘iﬂﬂﬂ?ﬂﬁlﬂiﬁlﬂﬂ\‘i EPS
- gaMeeRuuNaay S&P 500 Samaiidnannlumaivln L‘LlEN‘WﬂEl\'iﬁ\'i?ﬁﬂ’ﬂﬂ%ﬂﬁﬂiuaﬁm

Sector
nsaedutluma (DPS) fimnudunusiunisiiulayas EPS angIN19IuNuilung (Dividend Payout Ratio) 289 S&P
lnadiauas (lag) Yszanau 3 lasuna 500 wneagTugszAugenit 50% nawull 2000 Snerey
9%
Exhibit 120: Dividends historically followed EPS. We expect dividend Exhibit 121: Ample room to increase dividends
growth to accelerate to +12% YoY in 2025 S&P 500 dividend payout ratio {1900-3Q24)
S&P 500 L12M dividend with a 3-quarter lag & EPS growth YoY (1948-3Q24) 160%
70%
——DPS YoY (lagged by 3 qtrs) =———EPS YoY L40%
60% CISCO SYSTEMS IBM  TEXAS INSTRUMENT
50% 120% 5% 4% 3%
40% ." ACCENTURE
30% 100% ‘ 3%
20%
10% 80%
Avg. 52% EXXON
0% :
-10% 60% A Top Holding 5%
-30%
-40% 20% Others
475155596367717579838791949802061014 1822 00 10 20 30 40 50 '60 70 80 90 ‘00 10 20 82%
Source: BofA US Equity & Quant Strategy, Haver Analytics, FactSet Source: BofA US Equity & Quant Strategy, Haver Analytics, FactSet, Global Finandial Data
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nawnuANUszine: LHSPACE

uleuunisasnu
- amyulunewu Neuberger Berman Next Generation Space Economy Fund Class | Accumulating- USD (“nesvjunan”) wdluserdieyglidvponinfauas 80 99 NAV

Iamam'sa\'mu

- ﬂa\‘mul,uua\‘mu‘lumwmmumﬁumaaumaimumimsumﬂ meﬂwmmﬁm‘[m (Next Generation Space Economy)

Feilomadivlratermnsdlen Tnumeiiugl 2035 YaFAMARLENTN 1,790 Wuimuneamsansy Wulpads 10% #isil (CAGR) Others
Materials 10%
- mmmmmmumv-ﬂu‘[aamiwammm%ﬁaaamamau mﬂaﬂmumumaﬂumammﬁ MNUNNSESNUSTENSAWAIN  Consumer 0%

mMavsrutipsiazue ?EN Lﬂ%ﬁﬂﬂﬂﬁ"lﬂmiuﬂ"l‘%‘?lllLﬂaQUﬂﬁﬁLﬁU‘[ﬁﬂa\iaﬁﬁﬁﬂﬂﬁ‘mu Discretionary ——__ &
3%

Space Economy Market Size &8 Tauannzlu New Space Economy

Communication

$1.47
Services Sector

Future Space Economy 6%
2T

« Satellite Manufacturing

* Satellite Services
$1.0T

« Ground Equipment

0% * Launch Services
o Future Space " Broadband Rocket Lab
SR = Cyber Requirements USA. Inc. 6% BAE Systems
) . o
$0.6T + Space Tourism plc 3% Motorola
"/ Solutions, Inc...
10% CAGR

o Legacy Space Economy Amphenol

« Satellite TV Corporation
s0.21 i o

- Satelite Radio Top Holding Class A 3%

« Government Services Mitsubishi
$0.0T Heavy

02 2 Others Industries, Ltd.
Source: Neubergar Barman, Morgan Stanley, Bank of Amarica, Satalite induwstry Association. 82% 3%
o

. - o e s o e e e . o~ Source : LHSPACE’s Fund Fact Sheet
mamﬁmLuumuiuaﬂmuiﬂLﬂua\iauaumwaﬂ“ﬁmLuu\ﬁu‘luamﬂﬁ
Data as of 29 Nov 2024
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nawuANdszmea: LHUSFIN
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- awuluneeyu iShares U.S. Financial Services ETF (“nawuvian”) wadluseulinydliieanindouss 80 209 NAV

‘ Tamamﬁia\wuu

ﬂi’]\‘W]‘UﬁJ\‘iLuua\WIUIUﬂT]ﬁTWIuLLa“’/VﬁEMUﬂalJ PAIMININMTINY (Financial Services) °IS\‘11JLLH’JIH?JU‘JUWJIWWVT&\?ﬂ'T'iLﬁElﬂﬁ\‘]

- ﬁwwuumﬂm IﬁLLﬂ ﬂ?ﬁLﬁﬂUULLﬂﬁ\‘iﬂ{]ﬁ“’LUﬂUVia\‘i Red Sweep 1BU MIKaUAaEY Basel I,
ﬂ'ﬁ?NEl‘LJ‘l]ﬁTLlﬂ{]LﬂﬁLWlﬂ?ﬁ?ﬁ’JUﬁf’JNﬂQﬂWﬁﬂWﬁTNB‘Uﬂﬁ?ﬂﬂ{]‘ﬂlﬂﬂﬂ?ﬁwﬂﬁﬁﬂ “Vi‘Ll'LlﬂQﬂ?ﬁlJ M&A (ﬂ’]‘iﬂ’JU‘S’JNLLa""’IﬁE’]ﬂWﬂWﬁT ) Sector
LL'ﬁ"’LLU’JIU?JU’JﬂﬁﬂmﬁﬂﬁﬁuVIﬁTWﬂﬂﬂmaﬂﬁﬂﬁﬂWWLL’JW@B&W]Li’]ﬂﬂi’]ﬂ'ﬁa\‘l‘l/lu

msmumummmmungs%nﬂnamwuﬂmﬂmma
Finance Sector Snusuflafnassunisdana WuuduAaduzes S&P 500 AYUAT 2006 HuNall
gamﬂmnqumswuuumtuuumsmn'[mwmnﬂ

Range of one-year returns by S&P 500 sectors (1992-2022) M Increase (decrease) in # regsvs. S&P500 since 2006 BERKSHIRE
120% [l One yearbefore election [hange in Price to Book ITIIJ|ti|J|€ since 2006 (RHS) HATHAWAY 15%
100 B One year after election 50% 9)(
Average
80 Ex JPMORGAN
w© 25% 1%
w 3x
20 0% Ox )
0 Ilu II I I : otmers Top Holding [~ viss o
-aX
2 -25% 6 53%
-0x
40 MASTERCARD
- -50% 9x
orr;r:’?;:ﬁun di:nes( ::‘: = c:tn:pl:m cials Health c: Industrials l‘ hh’":llgy Utilitie: S&P 500 FInEInCIE”S TEChI"IO‘C'gy 8%
sources: Capital Group, Refinitiv Datastream, Standard & Poor’s. October 31 used as proxy for each election date. Past results are not predictive of results in future periods. Source: BofA US qu.ll[y & QLIEIn[ Stmtegy, qLIBI'IIGD\I' \ BANK OF
AMERICA 5%
. - . e m o e e e . - Source : LHUSFIN’s Fund Fact Sheet
Nﬁﬂ?‘iﬁ’]LUU\T]UIUBﬂWNIﬁ SIIRNEIREIRN Nﬁﬂ"l‘iﬂ']LUUﬂWUIUBUWﬂFI Data as of 29 Nov 2024
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(Fund of Funds)
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- Sufilomadulrnnauaessgisuvnma mafuedaulaumstdlaameluszme Tassaaszsnamjuam wazwdliunoldfmuiu Saduiadumuns
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India vs World Real GDP .
Indauiiamu 5 Juduusn

India = == World
. wamu INVESCO Funds SICAV - India 62.13%
10 Equity Fund
7
5 ———-——--—5-\ /' 4 Secccccacacaccaome= 3.1 |
0 s WEaMU Goldman Sachs India Equity 19.03%
-5
o Portfolio Base Acc USD
TN TN RN ST TS TS S TP R s RO s SR s SR\ Q. Qe .
DS S S S S S S S PN G s MIILaMU Vaneck Digital India ETF 11.03%
Source: IMF
5 -year average consumption growth nominal (2023)
0.9% Mgamu RAMS Investment Unit Trust - | 10.78%
6.0% 5.8% 5.7%
4.7% 4 4% 4 _
I I I 3.4% U 6.48%
= b S -‘E E @
. ko) e} 5 =
Source: LGT > g g = Source : LHINDIAE’s Fund Fact Sheet
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nawuAsIEani: LHSTPLUS
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- ﬂa\mua"a\mu“[uwaﬂmwﬂmamWﬂauaumumammﬂa\mumwmﬂm\mu AFIEITNINANINY LLa”/MﬁEJL\‘mN“Iﬂ?IENﬂWﬂiﬁ LLﬂ“’/MﬁEJﬂ’]ﬂLBﬂ“ISUVIT‘MNamaULmuﬁﬁ
L‘WiJ“I“’ﬁiJﬂ‘UT’WUﬂ’J’]MLﬁEN VI\?Uﬂ'ﬁﬂ\‘W]‘LﬂU?ﬁWﬁ'ﬁVILﬁua?lﬁﬂiumﬁﬁﬂﬁ”Wlﬁ’%”mJaﬂ'ﬁ’JuﬂUVNﬁuiuLﬂ‘lﬁé‘l&la“’ 79 lemuammwmuawaﬁa\ma\mu

- naNyIu ‘\7“’?1’1‘5\'1?]’18&’3Lﬂﬂ&l“ﬂa\'ﬂ/ﬁwElﬁuVla\‘WIUTIEI\‘iﬂEJ\‘WIu (Portfolio Duration) [lILﬂ‘Ll 1 ‘ﬂIﬂElﬂ?”iJ“lm

- Active Management

Yayaigann
wanTsALivuiauvdwuuimyn ( %onat) Maximurn Drawdown 0.69%
YTD 3 wmau & AU 19 Recovering Period 11
LHSTPLUS-A 230 0.66 132 254 FX Hedging 100.09%
Fuildin 218 LT 1.19 235 SnTiETMUEUNTIAY 23833
Fi1|ﬂﬁﬂ'luni'ju|.ﬁmr'1'u 206 0.60 1.08 225 Sharpe Ratio /A
ATUALHIUN MY 0.10 0.05 0.07 0.11 Alpha N/A
ArudusuFrE i 0.09 0.05 0.07 0.10 Beta N/A
1 1 L B w B Tracking Error MN/A
31 51U 101 RIUADTARY . i .
T S G e =7 gefenanTIATIl 7 1Ry
. il Yield to Maturity 243
AYUYIA 1.55 1.28 MAA 1.15
Anadslunguifisafiu 1.34 1.00 1.19 N/A nsdaasmanamumuduiuatnindaie (%)
ATILAUKUND U on 0.36 N/A 031 Tunsema national international
. s
aTudunuRiidia 010 0.09 7 073 —
27.76%
AL 10.16%
n1sIRATINTIRIU LU sEmA B e
JAEAN 515 A 40.57%
SIMGAPORE 5.01 - 9.76%
Source : LHSTPLUS’s Fund Fact Sheet
o a a A S o N a o o a
Naﬂ'ﬁf"ﬁLUUQTUIUBWF]NI?‘{L‘UUﬁY'IEJ‘HEIUE‘I\‘]Naﬂjﬁﬁ']l»uu\‘ijuﬂ[uau’]ﬂm Data as of 29 Nov 2024
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namumwmwﬁ: LHDEBT

WISJ']»ﬁlIﬂ‘]JNﬂ\?‘l/l‘ll‘l/lll\‘i‘lﬂ']\‘maﬂ'e‘mLL‘VIUW"IﬂEm‘i"IﬂEIﬂL‘iJElLLa»f‘I'ﬁ‘iJi‘lJLWSJIIU?I?J\WI%’]E‘I"I?“U (Total Return) ‘ﬁ\?ﬁﬂﬂﬂaa\iﬂﬂﬁuﬂ‘l‘i
aﬂaﬂ'i']ﬂaﬂLiJEI‘LII?J‘]J']?.l‘Il?JﬂﬁUﬁﬂ"l‘iﬂa’NVI’ﬂaﬂ

"Vﬂlﬂu

- ﬂEl\‘ﬁ/l‘lA"V“’ﬂ\‘i‘VlUTUﬁaﬂmﬁv\lﬂﬁ’ia%’iv\lﬂﬁuaumuwiﬂLﬂEI'HIENﬂﬂJﬂ"i“lﬁ"l‘SLL‘lﬁ\ii/‘iUﬂ?’]ﬁ'ﬁVﬂ\‘iﬂ'ﬁL\‘i‘HLLa“’/ﬁ‘iaL\‘l‘LlN']ﬂ‘VILﬁﬂﬂﬂ?ﬂ%ﬁiﬂﬂ?”mﬁ LAZ/VRanNUse e 28y
Jﬂf‘ﬁﬁ LLﬁ‘”/‘ﬁ’iﬂﬂTﬂLﬂﬂ%‘uww AT LLa“’I‘MNﬁﬁla‘]_lLL‘I/I‘LWIF*‘WL‘ViiJ“I"ﬁﬂJﬂ‘Ll‘J“’ﬂﬂJﬂ’ﬂﬂJLﬁ&l\‘l ‘lemﬂa\‘muav~a\11nu°[umwamm\1ﬂm\mw aaﬂ[ﬂﬂﬂﬁﬂ‘iﬂLaﬂ%u%UFﬂ ﬂﬁ“lﬁ?‘i‘i/lv[ﬂ
ﬁ‘l_lﬂﬁ‘iﬂﬂa‘LJﬂ‘]Jﬂ’J”liJUWL?Saﬁ‘la"lla\‘lﬂﬁ“laﬁ‘i‘ﬁiaNaaﬂﬁﬁﬁﬁﬁﬁa&IINQUFﬂﬂJ%ﬁﬁiJ"lﬁﬂaﬁi/luv[,?l Investment Grade)

- Active Management gayadaaiin
Maximurm Dravsdown -2 80N
. Recowering Period 21 9 Wau
sanTiRuinuisunduuuiimgs ( Senatl) Fx. Hedging PR,
YD 3 oy & oy 1 a1 fmsrdEumyuiaunTangu 1.7383
Sharpe Ratio MAA
LHDEEBT-A 101 1.15 216 3449 Alpha o
T 260 0.80 1.64 294 Beta NA
. Tracking E ",
Anadvlungudeaiu 279 0.99 182 3.30 reaiEe v
¥ agaitma ms Il 11 7 Aau
AT IMUH TUNE-a 0.46 0.28 0.35 0.48 Yield to Maturity 2.59
mwm‘:ﬂ“ﬁ“ 034 0.15 0.20 0.33 mﬁ'nﬂ:1m1mﬂunm§uﬁumwﬂﬂlﬁﬂﬁa 94)
1} 1} 1} 1
3 ﬂ 3 ﬂ 10 n #auﬁﬁ'n#a Tulszma national Imtermational
LHDEBT-& 157 1.13% 1.53 1.79 SOM Bond
ol A2 2%
ATUT IR 141 1.55 342 382 AAA
Anafvlunduieaiu 145 1.29 1.64 ey " -
ATTURUHTUNBS MU 052 0.7z 0.57 0.68 A A1 66%
AU YT R 052 .53 1.4d 1.54 _
o 6174
namsmdunuluefeilfidudbuiuiaanssidunuluauas Source : LHDEBT’s Fund Fact Sheet
F d Data as of 29 Nov 2024
un tllt,: o [ o D En S . a ' o a
. L,jf: il ynenunlaaneusdum Nauly wamauLmua@awmmLaﬂenaumﬂaﬂwa\mu

INTERNAL USE ONLY



Global Market Performance

3M YTD FY2023
MXWD Index MSCI All Country World Index 4.7% 19.4% 20.1%
MXASJ Index MSCI ACAsia Ex. Japan Index 2.9% 12.1% 3.6%
MXEF Index MSCI Emerging Markets Index 1.2% 7.8% 7.0%
INDU Index Dow Jones (USA) 5.1% 16.0% 13.7%
SPX Index S&P500 (USA) 7.8% 27.3% 24.2%
CCMP Index Nasdaq (USA) 14.4% 34.4% 43.4%
SXXP Index Stoxx Europe 600 -0.3% 7.7% 12.7%
TPX Index Tokyo Stock Exchange Tokyo Stock Price 7.1% 15.7% 25.1%
SHSZ300 Index  Shanghai Shenzhen CSI 300 23.8% 14.0% -11.4%
HSCEI Index HSCE (China H-Share) 15.5% 23.6% -14.0%
SENSEX Index S&P BSE SENSEX -1.6% 13.2% 18.7%
SET Index SET (Thailand) -1.2% 0.3% -15.2%
VN30 Index VN 30 (Vietham) 2.2% 17.7% 12.6%
3M YTD FY2023
USGG2YR Index US2Y 64.42 -0.09 -17.59
USGG10YR Index US10Y 75.11 51.76 0.43
GTTHB2Y Govt TH2Y -14.00 -34.20 70.50
GTTHB10Y Govt TH10Y -21.00 -38.70 3.90
3M YTD FY2023
SETPREIT Index Thai PF&REITs Index -2.9% -0.4%  -15.0%
NDUWREIT Index MSCI World Real Estate Net Total Net Return USD Index -6.9% 5.6% 10.1%
3M YTD FY2023
DXY Curncy US Dollar Index 5.9% 5.5% -2.1%
USDTHB Curncy USD/THB 2.4% -0.2% -1.3%
JPYTHB Curncy  JPY/THB -5.7% -9.3% -7.5%
3M YTD FY2023
XAU Curncy Gold Spot 3.2% 28.4% 13.2%
CL1 Comdty WTI Qil -0.7% -1.5%  -10.6%

Source : Bloomberg, as of 16 Dec 24
namariunulusfedladudeiuduiawansenduanuluaunes
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