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What happened last week?
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What to watch next week?
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What are we watching?

S&P 500 USURoaumgnaviRiAouW.g. 2020

US Equities Sink
S&P 500 falls to lowest level since November 2020 on
Sept. 30
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An Ugly Year

What are we watching?

S&P 500's drop in first nine months is third worst since 1931

M S&P 500 performance during first 9 months of a year
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50% Indicator
Tool that's said to have perfect record of calling bottom fails to work this time
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What are we watching?
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Don't Fight the Fed

The previous six bear markets saw bottom arriving amid Fed cuts

M S&P 500 (R1) M Fed funds rate (L1)
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Bank of America lluzUnisunauiinasnulunainfuansgaiions
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What are we watching?
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Can Stocks Avoid a Rare Fourth-Quarter Loss?
Stocks have posted 4Q declines only three times in the
past 20 years

B MSCI ACWI 4Q change
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Technical Bounce?
US and European stocks both fell into oversold territory last month

B S&P 500 14-Day RSI M Stoxx 600 14-Day RSI
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What are we watching?

mll L 4

uSuUsuavmgniusoud Kuduluansgd Laggard AUINAENSZ

Mounting Losses Lagging Behind
Chinese stocks in US are on track for worst month in more than a year US-listed Chinese stocks have underperformed US tech peers in second half
M Nasdaq Golden Dragon China Index Monthly Percent Change Normalized As Of 06/30/2022 M Nasdaq Golden Dragon China Index M Nasdaq 100 L0
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What are we watching?

Depressed Valuation
US-listed Chinese stocks' price-to-book ratio is well below 5-year average

M Nasdaq Golden Dragon China Index
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Cheapest Ever
Price-to-book hit lowest for China shares in Hong Kong

M Hang Seng China Enterprises Index - Price to Book Ratio
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Porsche AG (P911 GY) Wanan:1Goulunatnru Frankfurt

hddﬁuﬁ Morgan Stanley U9y91i0anuru: Defensive nalFASUIND
nAneslAINAUSNBUsKS Ferrari (RACE IM) ioy91nUnadnuuiidou
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USBnIag Volkswagen (VOW GY)
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What are we watching?

Complex Governance Porsche Automobile SE GDAH3 GY)

Porsche’s IPO plan extends control for VW's family owners

Common shares with voting rights
Preferred shares that carry no voting rights - g o .
USYN Holding Nitiuavnuluanannssusnaus
Porsche Automobil Holding SE

Porsche and
Piech Family

Blackrock VOEKSWAGEN GROUP m 2 Markforged

FMR
Vanguard

-Volkswagen AG

P he Aut bil Ik isar aeras acef
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Lower Saxony

Qatar Holdings

VS.

Qatar Holdings

Blackrock

Vanguard PorSChe AG (P91 1 GY)

Porsche AG
Volkswagen AG

Volkswagen AG

Porsche Automobil
Holding SE

Public Offering

Source: Volkswagen AG, Bloomberg data
Note: Only key shareholders are shown Bloomberg
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Health Care Select Sector SPDR Fund (XLV US) &%

Overview

° ETFs muidanfunisns:a1gnisadnuliuussnvunlngy drysimoiusnu Wwam
1 gunsninisiwng soufiugIusnisn1anasiwngna:avnawiazssnen
iN&olod 91UdU 66 KU S0 UABT Health Care Select Sector Index GnN1sUSU

nisainusglnsuna
*  Tngomanrnssufadnuuan Téin ssfie Pharmaceutical 44.3%, Healthcare-
Products 25.3%, Healthcare-Services 18.6%, Biotechnology 10.4% 1|Jusiu
_ Investment Thesis
Key Information o o o .
® AUN3UssN? Healthcare fividJurundu Defensive na:1duntisluntvidonnas
Ticker: XLV US asnulun1a:NRaniAoWEUWOU
Last Price $121.11 °  nIwsous:y:auU avdnoalasuls:lusliainaniunisninsiwss:uravoy
AUM : $35.81bn Covid-19 Budulindnanslunarewun uen9 nd Tus:e:919 ssii9 Healthcare
Avg. Daily Volume : $1.58bn gubnusltiviaulnennnisivasunadlasyasiuus:sansveuus:inAdoulrnnyn
Expense Ratio : 0.1% n'la\]v:n'\l:)lvqga\]ﬂugq\]mlq
. * 10u ETF hidantwadavavidoineunu ETF Us:inninganuia:=ii Expense Ratio
Issuer : State Street Global Advisors L. v P
_ NA19NADY
Inception Date 22 Dec 1998
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Top 10 Holdings Chart
Company Ticker Weight (%) %
UnitedHealth Group UNH US 10.4%
Johnson & Johnson JNJ US 9.2%
Eli Lilly LLY US 5.6%
Pfizer Inc. PFE US 5.4%
AbbVie, Inc. ABBV US 5.2% Vi W | \'\f\
-3.4%
Merck & Co., Inc. MRK US 4.8%
Thermo Fisher Scientific Inc. TMO US 4.4%
Abbott Laboratories ABT US 3.7%
Danaher DHR US 3.7%
Bristol-Myers Squibb BMY US 3.3%
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