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Divergence within global manufacturing
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JPMorgan Global PMI 496 495 487 456 400 402 488 403 400 500 503 506 503 510 508 497 496 487 494 500 496 501 506 503 49.8
United States 502 4864 490 479 498 500 494 479 507 522 519 500 513 516 496 479 473 485 497 494 512 527 502 502
Canada 502 490 488 496 480 475 486 4? T- 48 3 497 498 494 493 493 478 495 504 511 520 522 516 478

Mexico 511 505 509 532 512 498 521 52.0 523 522 510 512 511 496 485 473 484 499 498 491 476 465

UK 478 471 465 _ _ 5 50.3 491 52.1 499 483 469

Eurozone 466 476 486 490

Germany 46.5 483 484

Holland 50.0 49.6 492

France 485 487

Italy 474 466 493

Spain 0 497 49.5 48.1

Ireland 515 499 491 513 519 516 530 EE migh
Czech Republic 472 466 477 483 489

Poland 402 480 482 488 506 507 502 Neutral
Greece ] 518 535 529 50. 1 _ : 512 500 532 528 526 550532 W Low
Australia 480 484 482 496 496 487 482 477 476 501 478 473 496 407 472 475 473 494 478 502 504 521 517

Japan 495 506 408 496 406 485 487 483 477 480 472 482 496 504 500 491 492 490 406 487 490 484 487

China (caixin) 495 509 505 492 510 506 495 507 508 508 509 511 514 517 518 498 503 515 505 501 508 512 504

South Korea 481 484 478 494 480 490 498 500 490 512 507 498 494 516 52(:- 514 3 483 506 490 503 400 491 475

Taiwan 47_1r 464 476 483 471 488 486 493 502 500 : 8§ 502 515 527 511 515 408 478

Vietnam 467 487 505 407 406 473 480 503 504 490 503 503_ 524 473 512 508 498 480 402 505 456

Indonesia 527 503 525 533 523 515 517 522 520 527 542 529 521 507 493 489 492 492 496 512 519 536 524 467

Malaysia 488 478 477 A78 478 468 468 479 479 490 495 484 490 502 499 497 497 495 495 492 486 487 497 488 486

Singapore 7 495 497 498 499 50. : ] ] ] _ ] ] ] ] ] ] 0 508 510 511 50.7

India

Brazil I ] I _ : : ] 50.4 523 504 507 530 51.8 503

Turkey 515 515 515 499 490 496 484 472 474 492 502 500 493 484 470 472 47 a_ 483 491 480 483 473 473

South Africa 505 51.0 506
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Bussia J ! J . . y B 521 495 506

i1l Manulife .
Investment Management Source: Bloomberg, Manulife Investment Management, Capital Markets Strategy, as of April 30, 2025 Capital MarkedpBabidgrket-Strategy 2



Global services showing mixed messages

JPMorgan Global PMI
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Valuations are fair to full across the globe

Trailing P/E Ratios (last 20 years)
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Source: Bloomberg, Macrobond, Manulife Investment Management, as of 5/8/2025.

Il Manulife

Investment Management Capital Marl(éi@ﬁﬁiiﬂg@fket Strategy 4



An increase in global economic uncertainty leads to market volatility

Global Economic Policy Uncertainty vs. VIX
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Source: , Macrobond, Manulife Investment Management, as of 5/8/2025.
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Policy uncertainty typically leads to an increase in savings rates
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Source: Macrobond, BEA, Economic Policy Uncertainty, Matteo lacoviello, LBMA, Manulife Investment Management, as of 5/8/2025.
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S&P 500 is typically solid in first year of a presidential cycle
Average S&P 500 Total Returns
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When others S&P 500 Index—6-month, 1-year and 2-years
are fearful (CAGR) forward returns (1990-current)

what should
you do?
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Why we believe a protracted trade war is unlikely

1. Reliance on a highly integrated Automobile
Industry

2. Relilance on Western Canadian Select
3. The reliance on Potash to grow
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Five tnvesting
mistakes to avoid

Investing behaviors that decrease your
odds of financial security
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There are two key ingredients to successful
iInvesting: The ability to measure probabilities
properly and being able to control your emotions
effectively. Here’s the tricky bit about
investing—oftentimes, the probabilities are in your
favor when your emotions are running high.

This guide aims to highlight Investing Behaviors
that increase your odds of financial security in the
hope that you're more likely to avoid investing
pitfalls if you're aware of them.
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Anxiet
The feeling of worry, nervousness or

unease typically about an uncertain
outcome
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Markets are S&P 500 returns*
positive last 50 years
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I" Manulife Source: Bloomberg, Manulife Investment Management, Capital Markets Strategy. As of December 31, 2024. .
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The biggest S&P 500 Index total return (10/31/2006—current)
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Investing is like soap... X

the more you touch it, |
the smaller it gets... /
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How to stay in touch with us

Investments
Unplugged

Check out our insightful, lively
podcast for access to ideas
from a range of experts who
cover current market
happenings, as well as
investment trends and
opportunities.

Listen in.
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WYNTK
monthly email

This opt-in monthly newsletter,
with over 2,200 subscribers,
highlights top-of-mind topics—
financial and economic activity
that captures the Capital
Markets Strategy Team'’s
attention—and the potential
effects on markets and
investors.

For advisor use only

Contact us directly to receive the

newsletter.
kevin_headland@manulife.com

macan_nia@manulife.com

Investment notes

Looking for discussions of
important market-related
topics—inflation, recession,
interest rates, equities, bonds,
currencies, and much more—
that relate to

Canadian investors?

Search our articles.

Chart Book

Do you like visual illustrations of
market data? We use

a collection of charts and tables
to support our views and help
answer questions that may
come up in discussions.

Contact your wholesaling team
or email us for a copy.

LinkedIn

Want timely updates and
snapshot views of the latest
market and investment
happenings? Follow us on
LinkedIn.

Kevin Headland

Macan Nia
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https://www.manulifeim.com/retail/ca/en/viewpoints/capital-markets-strategy/investments-unplugged
https://www.manulifeim.com/retail/ca/en/viewpoints/capital-markets-strategy
https://www.linkedin.com/in/kevin-headland-cim-4139401/
https://www.linkedin.com/in/macan-nia-cfa-ba422a15/

Important information

Investing involves risks, including the potential loss of principal. Financial markets are volatile and can fluctuate significantly in response to company, industry, political,
regulatory, market, or economic developments. These risks are magnified for investments made in emerging markets. Currency risk is the risk that fluctuations in exchange rates
may adversely affect the value of a portfolio’s investments.

The information provided does not take into account the suitability, investment objectives, financial situation, or particular needs of any specific person. You should consider the
suitability of any type of investment for your circumstances and, if necessary, seek professional advice.

The views expressed are those of Manulife Investment Management as of December 31, 2024, and are subject to change based on market and other conditions. All overviews and
commentary are intended to be general in nature and for current interest. While helpful, these overviews are no substitute for professional tax, investment or legal advice. Clients
and prospects should seek professional advice for their particular situation. Neither Manulife Investment Management, nor any of its affiliates or representatives (collectively
Manulife Investment Management) is providing tax, investment or legal advice.

This material is intended for the exclusive use of recipients in jurisdictions who are allowed to receive the material under their applicable law. The opinions expressed are those of
the author(s) and are subject to change without notice. Our investment teams may hold different views and make different investment decisions. These opinions may not
necessarily reflect the views of Manulife Investment Management. The information and/or analysis contained in this material has been compiled or arrived at from sources
believed to be reliable, but Manulife Investment Management does not make any representation as to their accuracy, correctness, usefulness, or completeness and does not
accept liability for any loss arising from the use of the information and/or analysis contained. The information in this material may contain projections or other forward-looking
statements regarding future events, targets, management discipline, or other expectations, and is only current as of the date indicated. The information in this document,
including statements concerning financial market trends, are based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for
other reasons. Manulife Investment Management disclaims any responsibility to update such information.
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Neither Manulife Investment Management or its affiliates, nor any of their directors, officers or employees shall assume any liability or responsibility for any direct or indirect loss
or damage or any other consequence of any person acting or not acting in reliance on the information contained here. All overviews and commentary are intended to be general in
nature and for current interest. While helpful, these overviews are no substitute for professional tax, investment or legal advice. Clients should seek professional advice for their
particular situation. Neither Manulife, Manulife Investment Management, nor any of their affiliates or representatives is providing tax, investment or legal advice. This material was
prepared solely for informational purposes, does not constitute a recommendation, professional advice, an offer or an invitation by or on behalf of Manulife Investment
Management to any person to buy or sell any security or adopt any investment strategy, and is no indication of trading intent in any fund or account managed by Manulife
Investment Management. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Diversification or asset
allocation does not guarantee a profit or protect against the risk of loss in any market. Unless otherwise specified, all data is sourced from Manulife Investment Management. Past

performance does not guarantee future results.

The Capital Markets Strategy team has a range of responsibilities, from market and economic analysis to investor education. The team analyzes and interprets the economy and
markets on behalf of Manulife Investment Management. They work with the portfolio management teams to provide clients and investment intermediaries with commentary on
strategies and asset allocation weightings. Their expertise spans across multiple asset classes and geographic regions. The output of the team's work is via written reports, audio
and video recordings, conference calls, and webcasts. The team regularly contributes to Manulife Investment Management publications. Team members often speak at industry
conferences, are frequent guests on BNN and are regularly quoted in the press.

This material has not been reviewed by, is not registered with any securities or other regulatory authority, and may, where appropriate, be distributed by Manulife Investment
Management Limited. Manulife, Manulife Investment Management, Stylized M Design, and Manulife Investment Management & Stylized M Design are trademarks of The
Manufacturers Life Insurance Company and are used by it, and by its affiliates under license.
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