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1. G20 Current Regime - Early Expansion 3X|
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Figure 1. G20 Economic Cycle Indicator - last 36 months

Economic Cycle Indicator (Last 36M: Jul-23 ~ Jun-26)
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Figure 2. SPX return driver by G20 ECI regime
SPX Return Driver by Regime
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3. Data Revision - Early Expansion §X|, Z& ZIZ %A
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Figure 3. ECI revision check - latest two input vintages

ECI Revision Check (2 vintages: May-23 ~ Jun-26)
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Figure 4. Regional economic cycle map - latest six months

Regional Economic Cycle Map (Latest 6M)
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5. Regional ECI Detail - Local Cycle Dispersion &
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Figure 5. Regional ECI detail paths - G20, US, Europe, Japan, China and Korea

G20 Economic Cycle Indicator (Last 36M: Jul-23 ~ Jun-26)
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US Economic Cycle Indicator (Last 36M: Jul-23 ~ Jun-26)
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6. Investment Implications
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Table 2. Investment Implications

1
HI

Base case

Risk budget

Regional tilt

Monitoring

el

=

G20 Early Expansion |

by

SPX Hit= It Hat

rH

o8

Korea Z%t 2%, China Repair

G20 dY =3}, Europe 23 E &}2}

DY 3 o F =ol e,
cycle Bte 2 utg tHg2 ZatstLt

risk budget 2= EPS X[ &4 S 22l5HH

4.



eI

A. Similar Historical Periods
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Table A1. Similar Historical Periods and Forward Returns

Rank ‘ Date ‘ Age ‘ Score ‘ 3M SPX ‘ 6M SPX ‘ 12M SPX 6M best Best ret.
1 1996-11-30 10 0.09 +4.5% +12.1% +26.2% MSCI China +26.4%
2 2014-03-31 7 0.27 +4.7% +5.3% +10.4% Nasdaq100 +12.6%
3 2004-09-30 5 0.51 +8.7% +5.9% +10.2% KOSPI +15.6%
4 2018-04-30 10 0.55 +6.4% +2.4% +11.2% VIX +22.0%
5 2006-04-30 6 0.58 -2.6% +5.1% +13.1% MSCI China +10.6%
6 1995-01-31 6 0.69 +9.4% +19.5% +35.2% Nasdaq100 +40.3%
7 2010-10-31 5 0.78 +8.7% +15.2% +5.9% WTI +39.9%
8 2025-05-31 1 0.83 +9.3% +15.9% +28.2% KOSPI +45.6%



B. Asset Performance by G20 ECI Regime
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Figure B1. Core asset CAGR distributions and mean CAGR by G20 ECI regime
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C. Regional Equity Performance by Local CLI Regime
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Figure C1. Regional equity CAGR distributions by local CLI regime
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D. Methodology Notes
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