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As the S&P breakout sustains, for now, we look for incremental signs of strength in the market.
While tech understandably hogs most attention, it is Financials that are quietly leading the
charge. Not only is the financials index on the cusp of breaking new ground, a number of majors
are already there and strengthening. Such is the broad base of the rally that over 50 financials
stocks (from a universe of 73 in XLF) are in an uptrend with 5 names (includes JPM and Goldman
Sachs) making all time highs and 9 at a 52 week high (additionally includes Citi, Capital One and
Schwab).

Bank majors and asset managers are leading the charge, no doubt buoyed by expectations of
easier capital rules and all 22 majors passing stress tests raising expectations of larger payouts.
While asset managers are still some distance away from previous highs, they do have positive
momentum.

Amongst the laggards, and although still in a downtrend, notable are Visa and Mastercard that
appear to be reversing following recent sharp declines.
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XLF - Showing Positive Momentum on a Rotational Basis
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Major Banks and Asset Managers Best Positioned
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DISCLAIMER

The contents of this document are confidential and are meant for the intended recipient only. If you are not the intended recipient, please
delete all copies of this document and notify the sender immediately.

This document, provided as a general commentary, is for informational purposes only and is not to be construed as an offer to sell or solicit an
offer to buy any financial instruments in any jurisdiction. This does not constitute any form of regulated financial advice, and your independent
financial advisor should be consulted prior to taking any investment decision(s).

This document is based on information from Sources which are reliable but has not been independently verified by Lighthouse Canton Pte Ltd
and its affiliate companies ("LC"). LC has taken the reasonable steps to verify the contents of this document and accept no liability for any
loss arising from the use of any information contained herein. Please also note that past performances are not indicative of future
performance.

Information contained herein are those of the author(s) and does not represent the views held by other parties. LC is also under no obligation
to update you on any changes made to this document.

This document is prepared by Lighthouse Canton Pte Ltd and its affiliate company, Lighthouse Canton Capital (DIFC) Pte Ltd, which are
regulated by Monetary Authority of Singapore (“MAS”) and Dubai Financial Services Authority (“DFSA”) respectively. MAS and DFSA has no
responsibility for reviewing, verifying and approving the contents of this document and/or other associated documents. The contents of this
document may not be reproduced or referenced, either in part or in full, without prior written permission from LC.

This document is confidential and is only intended for Accredited Investors and/or Professional Clients, as defined by MAS and DFSA.



