The Fed’s preferred measure of inflation (Core PCE) was in line with expectations
B enta but move up to 2.8% yoy in October. Core PCE Services less Housing accelerated to
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t While U.S. households' allocation to equities is at a record high, they have never
D en a been so bullish on stocks in decades

asset management s.a.

% of Americans who think stock prices will move higher
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After two double-digit return’s year, what to expect for 2025 ? More volatility and

B enta lower returns ?
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Up 20% Two Years In A Row Isn't A Reason To Be Bearish

S&P 500 Returns After Back-To-Back 20% Returns (1950 - Current
S&P 500 Total Returns

Years That Year 2 Year After Back-To-Back
Gained 20% 20% Gains
1950 and 1951 30.8% 23.7% 18.2% (1952)
1954 and 1955 52.6% 32 6% 7.4% (1956)
1975 and 1976 37.0% 23.8% -7.0% (1977)
19682 and 1983 20.4% 22 3% 6.1% (1984)
1085 and 1996 37.2% 22 7% 33.19% (1997)
1906 and 1997 22 7% 33.1% 28.3% (1098)
1997 and 1998 33.1% 28,30, 20.9% (1969)
1998 and 1999 28 3% 20.9% -9.0% (2000)
2023 and 2024 26.1% 26.7% 7
Average 12.3%
Median 12 8
Higher 5]
Count Fit e 8
% Higher $4 ISABELNET com 75.0%

Source: Carson ineesiment Rleseanch, HYU 117242024 h LARSON
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Eurozone wages jumped 5.4% yoy in Q3, the biggest increase since the 1990s. The data
. enta could complicate ECB’ plans for more interest rate cuts
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Euro-Zone Negotiated-Wage Growth Jumps
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France’s borrowing costs have risen above those of Greece for the first time, as
B enta investors fret that Michel Barnier’s government could fail to pass a belt-tightening
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Borrowing costs of Greece and France converge
10-year yield (¢)

= Greece == France

40

10

0
2010 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: LSEG

Penta Asset Management
10bis Rue du Vieux-College - 1204 Geneva - Switzerland - T: +41 22 819 60 50



