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GLOBAL STOCKS EX US
CONTINUE TO CLIMB TO NEW HIGHS

AGRICULTURAL COMMODITY PRICES
ADD TO OVERALL INFLATION PRESSURES
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US CONSUMERS NOW FACE AN 
AVERAGE TARIFF RATE OF 17.7%

US BOND YIELDS EASE  LOWER,
WHILE EURO YIELDS INCH HIGHER
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SURPRISE: EUROPEAN MANUFACTURING
IS RECOVERING IN 2025

LOAN GROWTH, AMONGST OTHER FACTORS,
HAS BOOSTED EUROZONE BANKS
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SOVEREIGN SPREADS 
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CREDIT DEFAULT SWAPS 
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STRONG PERFORMANCE IN CRITICAL METALS
AND ASSOCIATED MINERS

BATTERY VALUE CHAIN THEME:
YEAR TO DATE +27% IN USD, +13% IN EUR
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THE INVESTMENT STRATEGY TEAM
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