Weekly Market Update

The week combined structural liquidity risk (CME outage) with macro drivers (Fed-cut expectations) that pushed
flows toward safe havens and set a volatile template heading into December.

Markets rallied into the
holiday weekend as
investors priced a high
probability of a December
Fed cut, helping the S&P 500
notch weekly and monthly
gains despite tech volatility.

US equity funds recorded
their first weekly outflow in
six weeks as some investors
took profits from richly
valued tech names.

President Trump held a
phone call with Xi Jinping
on 24 November, a
thawing diplomatic tone
that markets flagged

as supportive for trade-
sensitive sectors.

Trading infrastructure
problems (CME outage)
disrupted futures and briefly
reduced liquidity in global
equity, commodity and
bond derivatives markets.
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Chancellor Rachel Reeves
delivered the Autumn Budget
(26 November); markets and
analysts focused on its tax-
raising measures to steady
public finances.

The Office for Budget
Responsibility accidentally
published Budget details early,
complicating the government’s
messaging on fiscal plans.

The OBR and independent
forecasters signalled weaker
near-term growth and
warned business investment
could fall (first decline since
Covid), putting pressure on
sterling and gilts.

Business sentiment and
services optimism cooled
around the Budget, with
CBI/1oD reports pointing to
cost pressures and subdued
confidence.
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EU leaders and the

African Union issued a

joint declaration at the
AU-EU summit (24-25
Nov), highlighting trade,
investment and geopolitical
cooperation priorities.

The ECB’s November
Financial Stability Review
flagged downside risks from
weaker growth, geopolitical
shocks and market repricing
that could transmit across
asset classes.

Member-state tensions
surfaced over proposed EU
plans to use immobilised
Russian assets to help fund
Ukraine, drawing public
criticism from countries such
as Belgium.

Continued weakness in
some EU sectors (housing,
business sentiment) plus the
macro-outlook produced
cautious guidance from
think-tanks and law firms
across the week.

Private and official
indicators showed
manufacturing activity
slipping in November

(PMI moving below 50),
extending a fragile industrial
picture.

Beijing and Washington
maintained a cautious
truce in trade talks; Xi and
Trump’s 24 November call
- and related diplomatic
moves, underpinned hopes
for limited trade détente
and renewed agricultural
purchases.

Precious metals rallied, gold
set up for a fourth straight
monthly gain as Fed-cut
bets rose and investors
sought safe havens; silver
also surged to fresh highs,
however Crypto collapsed.

OPEC+ and energy supply
dynamics kept oil markets
on waftch: surveys and

polls suggested swelling
supply would keep oil under
pressure into 2026 despite
episodic geopolitical risks.
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Performance

Asset Class/Region

Currency

Week ending|  Month YTD 2025 | 12 Months
28 Nov 2025 to date

Developed Market Equities

United States usb 3.7% 0.2% 17.4% 15.2%
United Kingdom GBP 1.9% 0.5% 23.0% 21.5%
Continental Europe EUR 2.6% 0.9% 16.3% 16.7%
Japan JPY 2.5% 1.4% 24.2% 28.9%
Asia Pacific (ex Japan) usb 2.7% -2.9% 26.0% 24.5%
Australia AUD 2.4% -2.7% 8.9% 5.4%
Global usb 3.7% 0.3% 20.1% 17.6%

Emerging Markets Equities

Emerging Europe usb 2.7% 2.3% 48.2% 49.0%
Emerging Asia usD 2.5% -3.2% 28.3% 28.5%
Emerging Latin America usb 4.6% 6.1% 53.2% 43.8%
BRICs uspb 2.0% -0.6% 22.9% 23.0%
China usb 2.3% -2.5% 32.8% 36.8%
MENA countries uspD -1.7% -6.5% -0.3% 2.7%

South Africa usb 3.6% 4.0% 62.8% 53.1%
India usb 0.8% 1.3% 7.5% 3.3%

Global emerging markets usD 2.5% -2.4% 29.7% 29.4%
Bonds

US Treasuries usD 0.3% 0.6% 6.7% 5.3%

US Treasuries (inflation protected) uUsb 0.2% 0.1% 7.3% 5.9%

US Corporate (investment grade) usb 0.6% 0.6% 8.1% 6.6%

US High Yield usD 0.7% 0.5% 7.8% 7.4%

UK Gilts GBP 0.9% 0.1% 4.8% 2.7%

UK Corporate (investment grade) GBP 0.9% 0.1% 6.5% 6.1%

Euro Government Bonds EUR 0.3% 0.0% 1.2% 0.1%

Euro Corporate (investment grade) EUR 0.2% -0.2% 3.2% 3.0%
Euro High Yield EUR 0.5% 0.1% 4.8% 5.5%
Global Government Bonds usD 0.6% 0.0% 6.8% 4.7%
Global Bonds usD 0.7% 0.4% 8.6% 6.7%
Global Convertible Bonds usD 3.5% -1.7% 22.2% 18.8%
Emerging Market Bonds uspD 0.5% 0.3% 12.2% 10.7%
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Performance

Asset Class/Region

Currency

Week ending|  Month YTD 2025 | 12 Months
28 Nov 2025 to date

Property

US Property Securities usb 1.8% 2.2% 4.3% -4.1%
Australian Property Securities AUD 1.8% -3.9% 4.9% -3.2%
Global Property Securities usb 2.1% 1.9% 12.3% 5.4%
Currencies

Euro usD 0.8% 0.7% 12.1% 9.9%
UK Pound Sterling usb 1.0% 0.8% 5.7% 4.3%
Japanese Yen usb 0.2% -1.4% 0.7% -3.0%
Australian Dollar usb 1.5% 0.2% 5.9% 0.8%
South African Rand usb 1.7% 1.3% 10.5% 5.8%
Swiss Franc usb 0.6% 0.1% 13.0% 9.9%
Chinese Yuan usb 0.4% 0.6% 3.2% 2.4%

Commodities & Alternatives

Commodities usb 2.2% 1.0% 6.9% 9.2%
Agricultural Commodities usD 1.6% -0.3% -4.6% -4.6%
Oil usD 1.0% -2.9% -15.3% -13.8%
Gold usb 4.3% 5.9% 61.5% 60.5%

Source: Bloomberg Finance L.P. Past performance is not indicative of future returns.
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For more information, please contact your adviser or alternatively contact:

Belvest Investment Services Limited
HERERFBERLF

9th Floor, Centre Mark Il

305-313 Queen’s Road Central
Sheung Wan, Hong Kong

Important notes

This communication is issued by Belvest
Investment  Services Limited and/or
Belvest related companies (collectively,
and individually Belvest) solely to its
clients, qualified prospective clients or
institutional and professional investors.
Unless stated otherwise, any opinions or
views expressed in this communication do
not represent those of Belvest. Opinions or
views of any Belvest company expressed
in this communication may differ from
those of other departments or companies
within Belvest, including any opinions or
views expressed in any research issued by
Belvest. Belvest may deal as Distributor or
Agent, or have intferests, in any financial
product referred to in this email. Belvest
has policies designed to negate conflicts
of interest. Unless otherwise stated, this
e-mail is solely for information purposes.

This message may contain confidential
information.  Any use, dissemination,
distribution or reproduction of this
information outside the original recipients
of this message is strictly prohibited. If
you receive this message by mistake,
please notify the sender by reply email
immediately.

Unless specifically stated, neither the
information nor any opinion contained
herein constitutes as an advertisement, an
invitation, a solicitation, a recommendation
or advise to buy or sell any products,
services, securities, futures, options, other
financial instruments or provide any
investment advice or service by Belvest.

Tel +852 2827 1199
Fax +852 2827 0270
belvest@bis.hk

www.bis.hk

No representation or warranty is given as
to the accuracy, likelihood of achievement
or reasonableness of any figures, forecasts,
prospects or return (if any) contained in the
message. Such figures, forecasts, prospects
or returns are by their nature subject to
significant uncertainties and contingencies.
The assumptions and parameters used
by Belvest are not the only ones that
might reasonably have been selected
and therefor Belvest does not guarantee
the sequence, accuracy, completeness
or timeliness of the information provided
herein. None of Belvest, its group members
or any of their employees or directors shall
be held liable, in any way, for any claims,
mistakes, errors or otherwise arising out
of or in connection with the content of this
e-mail.

This e-mail and any accompanying
atfachments are not encrypted and cannot
be guaranteed fo be secure, complete or
error-free as electronic communications
may be intercepted, corrupted, lost,
destroyed, delayed or incomplete, and/
or may contain viruses. Belvest therefore
does not accept any liability for any
interception, corruption, loss, destruction,
incompleteness, viruses, errors, omissions
or delays in relation to this electronic
communication. If verification is required
please request a hard-copy version.
Electronic communication carried within
the Belvest system may be monitored.



