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Communication Services
Relative Price Momentum Earnings Momentum
Global Communication Services: Global Communication Services:
160 Relative Stock Prices™ 160
400 12-Month Forward Earnings* , 400
Local Currency ;'
300 ~——- U.S. Dollar W 300
120 120 5/
200 200
80 80 100 100
MRB Relative Cyclical Momentum Indicator** 100 Relative To Global 100
Relatively
2 Overbought 2 80 80
0 0
60 60
Relatively
-2 Oversold -2
mrb partners © 05/2025 40 mrb partners © 05/2025 — 40
2000 2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025
- - 40-week moving average; relative to global equity benchmark; rebased; * Rebased; source: MSCI
source: MSCI Note: Panel 2 is in U.S. dollars
** Standardized
ROE Cycle Relative Valuation
Global Communication Services: Global Communication Services:
Relative Return On Equity™ (%) MRB Relative Valuation Indicator*
4 \-V“‘ m (( 2 2
0 JA] f\‘ 1 1
JwL Relatively
Overvalued
M‘\’] Relatively U
1 Undervalued
Relative 12-Month Forward P/E Ratio** (%)
50 50
0 f 0
0 mrb partners © 05/2025 mrb partners © 05/2025
1990 2000 2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025

* Relative to global equity benchmark; source: MSCI
** Source: MSCI

* Weighted average of select valuation measures; standardized
** % Premium (+), discount (-) to global average; source: MSCI

MRB PARTNERS INC. o www.mrbpartners.com o Copyright 2025@(see final page for full copyright) 3




mro

Consumer Staples

Relative Price Momentum

Global Consumer Staples:
Relative Stock Prices*

160 160
120 120
80 80
2 Relatively 2

Overbought
0 0
Relatively
-2 Oversold -2

mrb partners © 05/2025

2000 2005 2010 2015 2020 2025
* - --40-week moving average; relative to global equity benchmark; rebased;
source: MSCI

** Standardized

ROE Cycle

Global Consumer Staples:
Relative Return On Equity* (%)

Absolute Return On Equity** (%)

22 22
20 20
18 18

mrb partners © 05/2025

2000 2005 2010 2015

* Relative to global equity benchmark; source: MSCI
** Source: MSCI

2020

2025

May 2025

Earnings Momentum

Global Consumer Staples:

500 12-Month Forward Earnings*: 500
Local Currency
400 ———— U.S. Dollar 400
300 300
200 200
..-—*'-\J"“/
100 100
Relative To Global
140 140
120 120
100 100
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025
* Rebased; source: MSCI
Note: Panel 2 is in U.S. dollars
Relative Valuation
Global Consumer Staples:
2 MRB Relative Valuation Indicator* 2
Relatively
Overvalued
0 0
Relatively
Undervalued
-2 -2

Relative 12-Month Forward P/E Ratio** (%)

mrb partners © 05/2025

2000 2005 2010 2015 2020

* Weighted average of select valuation measures; standardized
** % Premium (+), discount (-) to global average; source: MSCI

2025

MRB PARTNERS INC. o www.mrbpartners.com o Copyright 2025@(see final page for full copyright) 4



mro

Energy

Relative Price Momentum

Global Energy:
Relative Stock Prices*

240 240
200 200
160 160
120 120
80 80
MRB Relative Cyclical Momentum Indicator** 4

Relatively
Overbought

Relatively

-2 Oversold -2
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025
* - --40-week moving average; relative to global equity benchmark; rebased;
source: MSCI
** Standardized
ROE Cycle
Global Energy: Relative Return On Equity* (%)
10
- _\_ 0
-10 -10
Absolute Return On Equity** (%)
20 20
10 10
0 0

mrb partners © 05/2025

2010

2000 2005 2015

* Relative to global equity benchmark; source: MSCI
** Source: MSCI

2020 2025

May 2025

Earnings Momentum

Global Energy: 12-Month Forward Earnings*:

800 Local Currency 800
—-—=-U.S. Dollar
600 600
400 400
200 200
Relative To Global
200 200
100 100
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025
* Rebased; source: MSCI
Note: Panel 2 is in U.S. dollars
Relative Valuation
Global Energy:
MRB Relative Valuation Indicator*
2 2
Relatively
1 Overvalued 1
0 \ 0
Relatively
1 Undervalued 1
Relative 12-Month
50 Forward P/E Ratio** (%) 50

-50

mrb partners © 05/2025

1995 2000 2005 2010 2015

* Weighted average of select valuation measures; standardized
** % Premium (+), discount (-) to global average; source: MSCI

2020

2025

MRB PARTNERS INC. o www.mrbpartners.com o Copyright 2025@(see final page for full copyright) 5



mro

Financials

Relative Price Momentum

Global Financials:
Relative Stock Prices*

100 100
80 80
60 60

MRB Relative Cyclical Momentum Indicator**
2 Relatively 2
Overbought
0 0
Relatively
2 Oversold 2
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025
* - --40-week moving average; relative to global equity benchmark; rebased;
source: MSCI

** Standardized

ROE Cycle

Global Financials:
Relative Return On Equity* (%)

4

Absolute Return On Equity** (%)

mrb partners © 05/2025

2000 2005 2010 2015

* Relative to global equity benchmark; source: MSCI
** Source: MSCI

2020 2025

MRB

May 2025

Earnings Momentum

Global Financials:

12-Month Forward Earnings*:

400 400

Local Currency
—===U.S. Dollar

300 300
200 200
100 100
Relative To Global
140 140
120 120
100 100
80 80
mrb partners © 05/2025
1995 2000 2005 2010 2015 2020 2025
* Rebased; source: MSCI
Nnta: Panal 2 ie in |1 & dnllare
Relative Valuation
Global Financials:
2 MRB Relative Valuation Indicator* 2
Relatively
1 Overvalued 1
0 W"n 0
V Relatively V
-1 Undervalued -1
-2 -2

Relative 12-Month Forward P/E Ratio** (%)

mrb partners © 05/2025

2000 2005 2010 2015 2020

* Weighted average of select valuation measures; standardized
** % Premium (+), discount (-) to global average; source: MSCI

2025

PARTNERS INC. o www.mrbpartners.com o Copyright 20250@(see final page for full copyright) 6



mrp May 2025

Health Care

Relative Price Momentum Earnings Momentum

Global Health Care: Global Health Care:
Relative Stock Prices*

12-Month Forward Earnings*:

200 200 Local Currency e
800~ ____ u.s. Dollar ! 800
160 160
400 400
120 120
MRB Relative Cyclical Momentum Indicator Relative To Global
240 240
2 2 200 200
Relatively
Overbought
0 o 160 160
Relatively
Oversold 120 120
-2 mrb partners © 0512025 2 MIrb partners © 0512025
2000 2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025
* ---40-week moving average; relative to global equity benchmark; rebased; * Rebased; source: MSCI
source: MSCI Note: Panel 2 is in U.S. dollars
** Standardized
ROE Cycle Relative Valuation
Global Health Care: Global Health Care:
Relative Return On Equity* (%) MRB Relative Valuation Indicator*
2 2
Relatively
1 Overvalued 1
0 0
Relatively
-1 Undervalued -1
Absolute Return On Equity** (%) Relative 12-Month Forward P/E Ratio** (%)
25
Vo
Mmrb partners © 0512025 mirb partners © 0512025
2000 2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025
* Relative to global equity benchmark; source: MSCI * Weighted average of select valuation measures; standardized
** Source: MSCI ** % Premium (+), discount (-) to global average; source: MSCI

MRB PARTNERS INC. o www.mrbpartners.com o Copyright 2025@(see final page for full copyright) 7



mro

Industrials

Relative Price Momentum

Global Industrials:

Relative Stock Prices* 500
95 95
400
85 85 300
200
75 75
100
120
2 Relatively 2
Overbought
1 1 110
0 0
100
-1 Relatively -1
Oversold 90
Mrrb partners © 052025
2000 2005 2010 2015 2020 2025
* - --40-week moving average; relative to global equity benchmark; rebased;
source: MSCI
** Standardized
ROE Cycle
Global Industrials:
Relative Return On Equity* (%)
1
2
0
S S— -1
-2
-2
-3
Absolute Return On Equity** (%)
0
-20

2000 2005 2010 2015 2020 2025
* Relative to global equity benchmark; source: MSCI
** Source: MSCI mrb partners © 0512025

MRB PARTNERS INC. o www.mrbpartners.com o Copyright 2025@(see final page for full copyright)

May 2025
Earnings Momentum
Global Industrials: 00
12-Month Forward Earnings™: S
Local Currency ,V"
———==U.S. Dollar 400
300
200
e 100
Relative To Global
120
110
100
90
mrb partners © 0572025
2000 2005 2010 2015 2020 2025
* Rebased; source: MSCI
Note: Panel 2 is in U.S. dollars
Relative Valuation
Global Industrials:
MRB Relative Valuation Indicator*
1

Relatively
Overvalued

Relatively
Undervalued

-1

-2

-3

Relative 12-Month Forward P/E Ratio** (%)

{ 0

-20
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025

* Weighted average of select valuation measures; standardized
** % Premium (+), discount (-) to global average; source: MSCI



mro

Information Technology

Relative Price Momentum

Global Technology:
Relative Stock Prices*

280 280
200 200
120 120
MRB Relative Cyclical Momentum Indicator**
2 Relatively 2
Overbought
0 0
Relatively
-2 Oversold -2
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025
* - --40-week moving average; relative to global equity benchmark; rebased;
source: MSCI
** Standardized
ROE Cycle
Global Technology:
Relative Return On Equity* (%)

10 10
O Mg Men M °
0¥ "WA\/VAU 0

-5 -5

Absolute Return On Equity** (%)

20 20
10 10
0 0

" mrb partners © 05/2025
2000 2005 2010 2015 2020 2025

* Relative to global equity benchmark; source: MSCI
** Source: MSCI

May 2025
Earnings Momentum
Global Technology:
1,500 12-Month Forward Earnings*: ,— 1,500
Local Currency !
--—— U.S. Dollar v/
1,000 o' 1,000
500 500
Relative To Global
200 200
100 100
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025
* Rebased; source: MSCI
Note: Panel 2 is in U.S. dollars
Relative Valuation
Global Technology:
MRB Relative Valuation Indicator*
2 2
Relatively
Overvalued
0 ‘v 1 A 0
Relatively
Undervalued
Relative 12-Month Forward P/E Ratio** (%)
100 100
50
_______ Mean,
0 — AT
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025
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Australia: Underweight

Price Performance Earnings Momentum

Australia: Relative Stock Prices* (US$)
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** Source: MSCI calculation based on normalized ROE

Note: Mean since 1975 ** % Premium (+), discount (-) to global equity benchmark; source: MSCI
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Canada: Underweight

Price Performance Earnings Momentum

Canada: Relative Stock Prices* (US$) Canada: 12-Month Forward Earnings*:
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Emerging Markets: Overweight
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** Source: MSCI
Note: Mean since 1986
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** % Premium (+), discount (-) to global equity benchmark; source: MSCI
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Euro Area: Overweight

Price Performance Earnings Momentum
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Japan: Overweight

Price Performance
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Earnings Momentum

Japan:  12-Month Forward Earnings*:
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* Japan forward earnings yield minus global; mean since 1995; calculation based
on normalized ROE
** % Premium (+), discount (-) to global equity benchmark; source: MSCI
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Sweden: Neutral

Price Performance Earnings Momentum
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** Source: MSCI calculation based on normalized ROE
Note: Mean since 1975 ** % Premium (+), discount (-) to global equity benchmark; source: MSCI
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Switzerland: Neutral
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Price Performance

Switzerland:
Relative Stock Prices* (US$)
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Earnings Momentum
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U.K.: Neutral

Price Performance

U.K.: Relative Stock Prices* (US$)
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Return On Equity
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** Source: MSCI
Note: Mean since 1975
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Earnings Momentum

U.K.: 12-Month Forward Earnings*:
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U.S.: Underweight

Price Performance Earnings Momentum

U.S.: Relative Stock Prices* (US$)
U.S.: 12-Month Forward Earnings*
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