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‘. The first quarter was marked by strong performance in equity markets, driven by
robust macroeconomic data, confirming the scenario of a soft landing for the
economy. Volatility remained low during this period.

However, bonds faced more challenges amidst slightly rising inflation at the
beginning of the year and a repricing of the number of rate cuts expected for the
year.

Jean-Philippe PETIT \\/e remain favorable to strategies aimed at locking in current interest rate levels and
continue to prefer investment-grade bonds. We maintain neutral on our equity
allocation, awaiting potential market dips. Opportunities in private markets continue
to emerge for this year. ”
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Sources: Bloomberg, Norman K. - Data as of March 3%, 2024. Past performance is not a reliable indication of future performance. Non-contractual information.
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CHART OF THE MONTH

Chart 2: US CPI set for 3.6% YoY when Fed widely expected to cut rates in June
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March: Markets ended the 15t quarter in good shape!

= USA: Strong economic data leads to downward repricing of rate cuts.

=  The US economy has continued to grow, with the Purchasing Managers' Index (PMI) remaining in expansion territory
during the first quarter. Additionally, there has been ongoing strength within the labor market. Inflation experienced a
slight acceleration in the first quarter, primarily driven by higher energy prices and shelter costs.

=  The implied number of US rate cuts for 2024 has been reduced from six or seven cuts at the end of 2023 to no more
than three rate cuts in total, starting in the summer.
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ﬂ EUROZONE: Rate cuts for the summer?

- High interest rates, coupled with weak global demand and political uncertainty, have dampened expectations for a
robust economic recovery. Purchasing Managers' Index (PMI) readings remain weak, signaling contraction in economic
activity. Meanwhile, officials at the European Central Bank (ECB) are increasingly converging on June as the suitable
timeframe to start rate easing measures.
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CHINA: Economy rebound thanks to boosting measures

=  Officials have pledged that the government will intensify measures to bolster growth in various sectors, such as
biological manufacturing, artificial intelligence, and the data economy. The latest indicators further indicate that China's
economy is gaining traction, with industrial production and fixed-asset investment in January-February surpassing
estimates. However, deflationary pressures and the persistent downturn in the property market continue to dampen
investor sentiment.
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The year 2024 has started strongly, with the S&P 500 index posting over a 10% gain in the first quarter.
Bonds have experienced a more tumultuous period due to the rebound in inflation and the downward
revision of the number of Fed rate cuts. However, rates remain relatively high, allowing for the construction
of portfolios with attractive yields that would benefit from upcoming rate cuts. This is particularly true for
corporate bonds, which we continue to favor, especially on longer durations, which are sensitive to interest
rate movements.

Regarding the stock markets, positive macroeconomic surprises combined with anticipated rate cuts are
favorable factors that should continue to support stocks. However, short-term risks persist, including
geopolitical uncertainties and first-quarter earnings. Furthermore, valuations remain relatively high,
prompting us to maintain our neutral position. In Europe, lower valuations compared to the US could attract
investors to the region.

We remain very optimistic about private market opportunities for 2024. Furthermore, valuations remain
relatively high, prompting us to maintain our, with an expected pick-up in the IPO market.

WHICH OPPORTUNITIES IN THIS CONTEXT?

High valuations of Ancipation of rate cuts Weaker macroeconomic
stocks environment
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Sources: Bloomberg, Norman K. - Data as of March 29" 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 commercial 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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