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November was a volatile but generally positive month for equities, with Donald Trump's election
fueling market expectations that his pro-growth and deregulation policies would benefit risk
assets. However, reactions were more mixed outside the U.S, as concerns about the trade
barriers Trump had mentioned weighed on markets.

Central banks continued their rate cuts, with the Federal Reserve opting for another 25-basis
point reduction. Similarly, the Bank of England followed suit with a similar move. Despite this,
fears about Trump's potentially inflationary policies led to more subdued returns, as
expectations for rate cuts over the next 12 months were revised downwards.

Jean-Philippe Petit . o . o . L .
e et We remain positive on diversified bond portfolios and neutral on equities, as valuations are
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elevated compared to historical data and potential tensions could arise from the trade war.
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YST
Negative Neutral Positive
® < @ Equities Continuing monetary policy easing by
central banks
[ “ Investment Grade
Y ¢ @ High Vield @ Inflation easing more significantly
® @—@ Derivatives Pro-growth measures of the new US
government
O ‘ @ Commodities
Easing of geopolitical tensions
[} ” Private Market

KEY INDICATORS

YTD
Level October [November ---

BE= 58P 500 6032 10 57 26,84

Spread ch e level

10 year government bonds

E= Nasdaq 100 20930 08 523 26,17
us 417 050 -0,12 9,61
Bl Eurostoxx 50 4804 35 -0,48 8,36 Europe 209 027  -030 2,77
P LA Corporate - 5 years spread (change level)
s FTSE 100 8287 -15 218 7,69
Investment Grade US 48 115 -6,24 -16,32
~ Investment Grade
Chinasi300 3917 32 066 14,56 Elliape 9% -012 243  -285
High Yield US 295 659 -40,80 -18,15
Emerging 4 >
[ =il 1079 44 366 721 High Yield Europe 298 324 -1622 379
EUR/USD 1,0577 23 282 -4,87  Gold 2643 42 -367 28,07
Brent 73 19 -0,30 -3,76
GPB/USD 12735 -3,6 -127 -0,46
Copper 414 -4 -5,64 5,93
CHF/USD 11351 -2 -1,92 541 .
Aluminium 2586 -0,7 -0,58 10,36
Euro Stoxx 50 0,3 -21,95 18,16 Bitcoin 96 841 9,6 38,47 1273
Nasdag 100 14 38,4 -41,67 538 Ethereum 5725 =37 4785 630

Sources: Bloomberg, Norman K. - Data as of November 30t 2024. Past performance is not a reliable indication of future performance.
Non-contractual information.



ART OF THE MONTH

Growth in US economic activity
GDP, final demand and GDI have been running at nearly 3% since 102023
The U.S. economy remains robust, driven by household consumption supported by real income growth. Meanwhile,

despite a slowdown in the labor market, jobless claims and layoffs remain historically low, reinforcing the soft-landing
scenario.
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In November, U.S. election results significantly influenced market performance. Donald Trump's
presidential victory, combined with Republican control of Congress, sparked optimism for pro-
growth policies like tax cuts, expansionary fiscal measures, and nationalist trade strategies. This
boosted U.S. equity markets, with small-cap stocks benefiting fromn domestic exposure

Outside the U.S, markets reacted cautiously. Chinese equities declined amid fears of trade tensions
and insufficient government measures to address the real estate and confidence crises. U.S. equities
outperformed globally, with financials, energy, and industrials leading due to expectations of
deregulation and tax benefits.

European equities saw slight declines, impacted by concerns over U.S. trade policies and weak
earnings (partly driven by softer demand in China) and bad economic data. UK equities rose 2.5%,
supported by strong performance in financials.

MACROECONMICS

Central banks continued easing policies last month. The Federal Reserve cut rates by 25 basis
points, citing progress on disinflation and stable employment data, with markets expecting another
cut in December. The European Central Bank faces pressure to lower rates further due to weak
demand in Germany and France. Inflation in the eurozone reached 2.3% year-on-year in November,
driven by energy and food costs, but stable core inflation kept rate-cut expectations intact.

71\
\\|//

We continue to favour bonds, adding currency diversification to our
portfolios (GBP and USD). These portfolios are already benefiting from
the rate cuts initiated by various central banks, which are expected to
continue through year-end. As for equities, we remain cautious in this
period of heightened volatility and profit-taking.

NK VIEW

Regarding the pre-IPO market, opportunities are arising for investors at
attractive valuation levels, particularly in comparison to equity markets.
Interesting opportunities in private assets offer ways to increase
diversification and reduce correlation in our portfolios, with a sharp focus
on selecting various deals (private equity and private debt).

WHICH OPPORTUNITIES IN THIS CONTEXT?

High valuations of Rate cuts/geopolicital Weaker macroeconomic
stocks uncertainty environment
v v v
+ In-depth analysis and + Lockin currentyield levels * Alternative investments
a selectivity 6@ and anticipate impacts on + Pre-IPOsegment/private
« Reinforce in the event of a portfolios. debt/asset finance
market decline « Currency diversification

Sources: Bloomberg, Norman K. - Data as of November 30t 2024. Past performance is not a reliable indication of future performance.
Non-contractual information.



Norman K. has issued this document for information purposes only and is not intended to form the basis

of a legally binding agreement.

It does not constitute, from a legal, tax or financial point of view, an offer to buy, sell or subscribe to a
financial instrument, nor a commmercial offer to invest in the products offered.

This document is confidential and must not be reproduced, transmitted, distributed or published, in
whole or in part, by any means whatsoever, to third parties without the prior written consent of
Norman K.

In addition, forward-looking statements are subject to known and unknown risks and uncertain and
incurring assumptions that may cause current results to differ from those anticipated or incurred by the
forward-looking statements.

Nothing in this document constitutes any prediction of future performance.

Norman K also draws investors' attention to the fact that the financial instruments offered present a risk
of capital loss.

The investment also presents liquidity risk, valuation risk and currency risk.

The information contained in this document will not be updated and will not be modified in order to
incorporate new elements or modifications of pre-existing elements in the future.

Some forward-looking statements provide forecasts and statements regarding the prospects for future
events. Due to certain risks or uncertainties, the performance of financial instruments may differ from

what is anticipated in this document.
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Norman K France is a financial investment advisor and intermediary in banking and insurance operations registered with ORIAS under the number 23002836,

Norman K Asset Management is an asset management company approved by the AMF (Autorité des Marchés Financiers) under the number GP 202218,

Norman K London Limited (registration number 13409490} is an Appointed Representative of Nemesis Asset Management LLP which is authorised and regulated by the Financial
Conduct Authority with registration number 211205,
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