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Regimewechsel der wichtigsten Themen fur die 2020°‘er Jahre

2010s 2020s
1% 99%
Wall Street Main Street
Inequality Inclusion
Capital Labor
QE Al
Climate change - Net Zero
Monetary excess Fiscal excess
Taxcuts Bailouts
Stocks & Bonds Cash & Commodities
Financial Assets Real Assets
Globalization Protectionism
Democracy Autocracy
Peace War
Deflation Inflation

Quelle: BofA Global Investment Strategy, 14.09.23




Die Bewertung ist in den USA historisch hoch...(Trailing KGV seit 1900)
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Quelle: BofA Globall Investment Strategy, September 2023




...aber sie wird von nur wenigen Aktien verursacht
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Source: FactSet, BofA US Equity & Quant Strategy

Quelle: BofA US Equity & Quant Strategy, 15.09.23
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Die ,,Risikopramie” des S&P 500 ist nicht mehr sichtbar
Gewinnrendite S&P 500 vs. 6-Monats-Rendite US-Geldmarkt
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Quelle: Deutsche Bank, Bloomberg, September 2023




US-Aktien mit massiver Outperformance vs. Globalen Aktien

28 w——JS vs. Qobal equities (US$ terms)
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Quelle: BofA Global Investment Strategy, Bloomberg, Global Financial Data, 24.08.23
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Gewichtungen MSCI World

SECTOR WEIGHTS COUNTRY WEIGHTS
7.27% 6.12% 4.04%
10.96% " 7.19% 336%
11.05% 4.69% 3.2%
419% 13.86%
2.74%
12.52% .
22.09% 69.42%
14.89%

Information Technology 22.09% @ Financials 14.89% @ Health Care 12.52% United States 69.42% @ Japan6.12% @ United Kingdom 4.04% @ France 3.36%

@ Consumer Discretionary 11.05% @ Industrials 10.96% @ Consumer Staples 7.27% @ Canada3.2% @ Other 13.86%

Communication Services 7.19% @ Energy 4.69% @ Materials 4.19% @ Utilities 2.74%
Real Estate 2.41%

Quelle: MSCI, 31.07.23
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Die globalen Marktkapitalisierungen weichen wesentlich von den BIP ab

Anteil am globalen BIP in % unter Kaufkraftparitat, 2022 Anteil am globalen BIP in % unter Kaufkraftparitat, 2027 (est.)

Russia
26%

EM x China EM x China
: & Russia & Russia
R
by 214% 193%

MNNA
15.0%

Note: GDP based on PPP share of world total Source: IMF, BofA Global Research Note: GDP based on PPP share of world total Source: IMF, BofA Global Research
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Quelle: IMF, BofA Global Investment Research, August 2023



Bewertungen in China sind sehr niedrig

Figure 12: MSCI China forward P/E vs trailing average
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Source: Bloomberg, UBS. Note: +/-1 std. dev. based on trailing 5 year average.

Quelle: Bloomberg, UBS, 19.09.23
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Fast das gesamte Wachstum kommt 2023 aus Asien und den EM

Global Downside
Developed markets 1.1 1.4 0.5 Downside
1.6 2.0 1.0 Downside
| Eurozone 0.5 0.8 0.0 Downside
o= UK 0.2 0.4 -0.5 Downside
| @ Japan 1.3 1.5 0.5 Balanced
Emerging markets 4.9 54 4.2 Balanced
China 5.2 5.7 4.5 Balanced
E India 6.1 7.0 5.5 Balanced
Brazil 2.2 2.5 1.5 Balanced
i Mexico 2.4 2.5 1.0 Upside
Turkey 2.9 3.0 2.0 Upside
F Indonesia 5.0 5.2 4.3 Balanced

Quelle: Fidelity International, Bloomberg, August 2023. Note: these scenarios and risk assessment are not intended to be exact growth forecasts, but rather illustrations of potential outcomes based on particular assumptions about a number of
variables, including the virus trajectory, monetary and fiscal policies and associated multipliers, corporate and consumer behaviour. Given significant uncertainties related to how the cycle might evolve in the aftermath of the pandemic, these
scenarios are subject to change. DM, EM and global aggregates are calculated including only countries that appear in the table, giving rise to potential differences vs aggregate consensus numbers quoted on Bloomberg, which include a wider
universe. We will be revising growth numbers and risk assessment continuously, as signals evolve and more information becomes available. *BBG consensus as of 09 August 2023.
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Aktuelle Asset Allocation

Quelle: Fidelity International, 30.09.23

Equity o) ooo Credit oQooo
Us coQoo |G Credit cooQo
Europe ex. UK Lo LLLL Global High Yield oQeooo
UK coo Qe EMD $ TYe LT
Japan LYY o LR

Pacific ex. Japan oQooo0

EM coo Qe

Governmentbonds oooQo A | |Cash cocoQo
US Treasuries oQoce ¥ | |USD coo Qo
Euro core (Bund) oo Qoo EUR oQooo
UK Gilts cooQe JPY oQoco
Japan Qoococo V| |GBP oQooo
Us TIPS coo Qo N EM FX oo00 )
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Kurs-Gewinn-Verhaltnisse geben wenig Anhaltspunkte flr erfolgreiche Investments
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Quelle: Bloomberg, Baird, 10.10.23
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Das Shiller-KGV ist ein schlechter Timing-Indikator

Shaded red areas represent when
CAPE is in top quartile levels (>21x)

Quelle: Shiller, Yale, Baird, Juli 2023
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Important information

This information must not be reproduced or circulated without prior permission. Fidelity only offers information on products and services and does not provide investment advice
based on individual circumstances, other than when specifically stipulated by an appropriately authorised firm, in a formal communication with the client. Fidelity International refers to
the group of companies which form the global investment management organisation that provides information on products and services in designated jurisdictions outside of North
America. This communication is not directed at, and must not be acted upon by persons inside the United States and is otherwise only directed at persons residing in jurisdictions
where the relevant funds are authorised for distribution or where no such authorisation is required. Unless otherwise stated all products are provided by Fidelity International, and all
views expressed are those of Fidelity International. Fidelity, Fidelity International, the Fidelity International logo and F symbol are registered trademarks of FIL Limited. Fidelity Funds
“FF” is an open-ended investment company (UCITS) established in Luxembourg with different classes of shares. FIL Investment Management (Luxembourg) S.A. reserves the right to
terminate the arrangements made for the marketing of the sub-fund and/ or its shares in accordance with Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU.
Prior notice of this cessation will be made in Luxembourg. Solactive AG ("Solactive") is the licensor of the Solactive Index (the "Index"). The financial instruments that are based on
the Index are not sponsored, endorsed, promoted or sold by Solactive in any way and Solactive makes no express or implied representation, guarantee or assurance with regard to:
(a) the advisability in investing in the financial instruments; (b) the quality, accuracy and/or completeness of the Index; and/or (c) the results obtained or to be obtained by any person
or entity from the use of the Index. Solactive reserves the right to change the methods of calculation or publication with respect to the Index. Solactive shall not be liable for any
damages suffered or incurred as a result of the use (or inability to use) of the Index. Fidelity undertakes the financial services of purchasing and/or selling financial instruments within
the meaning of the Financial Services Act ("FinSA"). Fidelity is not required to assess the appropriateness and suitability under FinSA. on the basis of the current prospectus (in
English, French and German) and the KID (key information document), available in English, French and German which is available along with the current annual and semi-annual
reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Center in Luxembourg FIL (Luxembourg) S.A. 2a, rue Albert
Borschette BP 2174 L-1021 Luxembourg and from the representative and paying agent in Switzerland, BNP Paribas, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich.
Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.ch in German and English.
Issued by FIL Investment Switzerland AG. The information provided in this marketing material constitutes an advertisement. The information provided in this marketing material
should not be construed as an offer or a solicitation of an offer to purchase or sell the financial products mentioned in this marketing material. Liechtenstein: We recommend that you
obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus (In German and English) and the KID (Key
Information Document) , available in German and English along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our
distributors, from our European Service Center in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette, BP 2174, 1021 Luxembourg as well as from the Liechtenstein
paying agent VP Bank AG, Aulestrasse 6, 9490 Vaduz. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur
Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.li. in German and
English.
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