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Cycles of U.S. Equity Outperformance

MSCI EAFE and MSCI USA relative performance

U.S. dollar, total return, cumulative outperformance®
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Source: FactSet, MSCI, JP. Morgan Asset Management, *Cycles of outperformance include a qualitative component to determine turning points in
leadership.

Guideto the Markets - LL5. Data are as of September30, 2022, J_P_ Morgan Dynamic Fun dS R
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Weights in MSCI All Country World Index
% global market capitalization, float adjusted
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A World of Opportunities

77% of the top-returning stocks since 2013 were based outside the U.S.

Number of the top 50 stocks each year by company location

B Emerging 50 EETETE
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Index return 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022YTD
U.S. (%) 324 13.7 1.4 12.0 218 -4.4 35 184 28.7 -17.7
Non-U.S. (%) 15.3 -39 -5.7 4.5 272 14.2 215 10.7 7.8 -24.3
-
Sourcas: MSCI, RIMES. 2022 data is year to date as of 10/31/22. Returns are in USD. Top 50 stocks are the companies Dynam’c FundS 8
with the highest total return in the MSCI ACWI each year. Returns table uses S&P 500 and MSCI ACWI ex USA indices for
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EM Economies Moving Ahead

GDP Forecast by Country
GDP current prices, PPR billion SUS
2022 2023 2024 2025 2026

1 El China B 353 31,6613 34,082.2 36,603.0 39,204.8
2 EE United States I 24,796.1 25,938.2 26,980.4 28,035.1 29,102.5
3 == India e 11,353.0 12,386.7 13,465.7 14,609.2 15,818.4
4 e Japan [ 5.973.7 6.199.6 6.393.3 6.569.3 6.738.6
5 W@ Germany B 5,203.7 5.412.2 5.611.4 5.799.2 5.985.8
6 mm Russia [ 4,704.6 49129 5,115.3 5,315.2 5,512.2
7 ™= Indonesia B 3,843.0 4,184.5 4,518.4 4,861.3 52211
8 EH Brazil B 3,586.0 3,745.3 3.911.1 4,080.7 4,254.0
9 BB United Kingdom B 3,535.1 3.688.7 3.833.9 3.976.4 4,119.7
10 BN France B 3,548.0 3,698.6 3,839.4 39774 4,115.8
11 Turkey [ 3,050.0 3.226.9 3.408.8 3.598.2 3,794.7

Source: knoema.com; IMF - World Economic Outlook Database, October 2021; Knoema.com Dyn am ic FU n dS 5

Invest with advice.
6 ADVISOR USE ONLY



EM’s Rising Weight in the Global Stock Markets

YTD avera .
oLy PURSY mecewoor MUY aymmever AT
1 US 40,453 25,035 161 6% 6,295 244 779 151% 7.9
2 g:ii:‘la::d 10,681 18,321 58% 4,841 146,727 343% 3.5
3 Euronext 5076 16,613 31% 1,981 12,294 51% 19.8
4 Japan 4,756 4,301 111% 3,830 24, 483 129% 9.3
5 HKEX (China) 3,027 ass 1066% 2,581 11,595 74% 16.3
6 UK 3,310 3 469 95% 2,126 7.753 59% 205
7  India 2 651 3,198 83% 1,950 5,304 50% 240
8 Canada 2 592 2 200 118% 3,575 9.649 93% 12.9
9  Germany 1,688 1,725 98% 2,143 4,839 72% 16.7
10 Korea 1,651 807 204% 231 3,314 50% 239
11 Switzerland 1,541 4,031 38% 475 7.043 114% 10.5
12 Australia 1,388 1,734 80% 2,438 14,491 261% 46
13  Taiwan, China 1,320 829 159% 975 8.721 165% 7.3
14  South Africa 951 411 231% 307 1,328 35% 34.4
15 Brazil 854 1,895 45% 374 5,432 159% 7.5
16 Spain 716 2,133 34% 860 1,283 15% 26.8
17  Russia 588 424 139% 655 a05 38% 31.2
18 Singapore 560 1,390 40% 2,243 1,610 72% 16.7
CICC Mote: Data as of September 30, 2022
!:I:Iﬁﬂtﬁ_l Source: IMF, WFE, Wind, CICC Research
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China at the Core of Global Supply Chains
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*Aggregate of exports and imports; shown as 12-month mowving
sum; includes 188 economies; Alpine Macro calculation
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Friendshoring + Reshoring & Rise of ASEAN

Index, 2010=100, sa, US§ terms
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Massive Potential for Pent-up Consumption

Chinese household deposits at ¥120 trillion at YE 2022, 1x of GDP
- surged by ¥18 trillion in 2022
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China Deleveraged while Others Printing

China debt to GDP (%)
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Important information
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Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments and ETF’s. Please read the
prospectus before investing. Mutual funds and ETF’s are not guaranteed, their values change frequently and past performance may not be repeated. The
indicated rates of return are the historical annual compound total returns including changes in unit values and reinvestment of all distributions does not take
into account sales, redemption or option changes or income taxes payable by any security holder that would have reduced returns. Series A units are
available for purchase to all investors, while Series F units are only available to investors who participate in eligible fee-based or wrap programs with their
registered dealers. Differences in performance between these series are primarily due to differences in management fees and fixed administration fees.
Performance results for Series F units may also appear higher than for Series A units as the management fee does not include the trailing commission.

This presentation has been prepared by 1832 Asset Management L.P. and is provided for information purposes only. Views expressed regarding a
particular investment, economy, industry or market sector should not be considered an indication of trading intent of any of the mutual funds managed by
1832 Asset Management L.P. These views are not to be relied upon as investment advice nor should they be considered a recommendation to buy or sell.
These views are subject to change at any time based upon markets and other conditions, and we disclaim any responsibility to update such views. To the
extent this document contains information or data obtained from third party sources, it is believed to be accurate and reliable as of the date of publication,
but 1832 Asset Management L.P. does not guarantee its accuracy or reliability. Nothing in this document is or should be relied upon as a promise or
representation as to the future.

© Copyright 2023 1832 Asset Management L.P. All rights reserved. Dynamic Funds® s a registered trademark of its owner, used under license, and a
division of 1832 Asset Management L.P. ™Trademark of its owner, used under license.

Published in March 2023.
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