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Key Investment Themes SAMA
& The US Federal Reserve’s independence from political interference will be a significant
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topic over the next few months. President Trump will announce a new Chair and the
Supreme Court will decide whether to accept Trump’s firing of Lisa Cook, a Fed governor.

Inflation could bounce higher as prices are adjusted at the start of the year, but should
then start to decline as tariff increases drop out of year-on-year comparisons.

The tariff topic could return with the US Supreme Court ruling on the legality of many of
the April tariffs. Even if the Administration has other options, changes could ease the
impact on US inflation as Republicans are criticised for higher prices.

Business surveys indicate stable sentiment in the US, Europe, and China, with
improvements in Japan.

Corporate bonds are starting the year at very tight spread levels. Any increase in market
stress could lead to a modest widening.



Strategy Summary - January Update

MACRO SCENARIO UPDATE
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Economic data remains resilient, buoyed by
Al-related capex spending even as labour
markets are cooling. The impact of US tariffs
has been limited.

The Fed’s independence is being eroded
even as institutional safeguards are strong

Stable oil prices are helping dampen inflation
expectations.

Al investments are increasing, with positive
effects on growth but impacts on corporate
bond issuance

Geopolitical tensions remain persistent even
though markets have been less affected.

Source: GAMA
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FIXED INCOME STRATEGY
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Bonds: investors expect the Fed to cut rates by
significantly more than the recent dots. We
maintain a more moderate duration overweight.

Currencies: The US dollar is expected to weaken
further as the Fed maintains its dovish bias. The
yen is challenged by the Bank of Japan’s
reluctance to hike rates despite persistent
inflation. The Swiss Franc can appreciate further.
We maintain a short dollar position.

Developed credit: new issuance is a headwind to
further gains despite supportive financial
conditions. We remain neutral credit exposure

Emerging Market bonds continued to perform
thanks to resilient global growth and easy global
financial conditions. Many local-currency bonds
offer higher yields than those of developed
sovereigns, though EM central banks are easing
slowly. We remain long EM bonds



Strategy Summary*

SAMA

Modestly long duration, Neutral credit stance as low recession risk and strong
technicals offset, Bearish USD, particularly vs CHF, NOK and Emerging FX.
Overweight EM Local.

Very High [ il 1US Treasuries (<) O O d q After 3 cuts, the Fed signalled a pause. The new Fed Chair will be more dovish than indicated by the recent dots.
EMU Core Government G O O d q Growth has been resilient and inflation a bit sticky. The ECB is on hold but may need to support growth.
EMU Peripheral (<) O d ] (O | |Peripheral spreads continue to tighten, reaching the tightest levels in over 5 years
Medium Swiss Confederation (< q Qi Q | iSwiss inflation has moved below zero on monthly changes. Close to zero yields have increased risks of sell-offs
UK Gilts [<) O d q (O | iThe UK budget calmed investors' worst worries but uncertainty remains
China [CNY) & [ ] q [ ] (O | iChina's business sentiment is stable and more stimulus is in the pipeline
Very Low Inflation-Indexed & q O q Inflation breakeven have declined, and real yields have risen modestly
Very High Developed Corporates & O d O O ! iAnincrease in new issuance will cause spreads to widen but low recession risk is an offset
Short-dated High Yielding & q ® Ot Attractive yields while spreads are slightly wider
Corporate Hybrids & { o) O | {Further bank deregulation are supportive of AT1 bonds but higher cyclical risk is a headwind
Medium High Yield & [OREK | ®: d After some widening in spreads, all-in yields are fairly valued
Emerging Corporates & q q [ ] q Fundamentals are positive though China's real estate uncertainties weight on what is now a very small part of the market
Emerging Sovereigns (<] O d QO O iArallyin Argentina bonds was supportive for the overall market
Very Low Emerging Local (<) q q q q Yields outside Asian remain high making local bonds attractive. Renewed dollar weakness will benefit.
Very High i iiUSD <] ] O ® O | iWith a more dovish Fed Chair likely to suceed Powell, the Fed's tilt will lead to a weaker US dollar
EUR <} (ORI | { { Higher German fiscal spending and ECB on hold
IPY (<) { ] [ BN | Japanese expansionary fiscal policy and gradual monetary tightening. Currency remains undervalued
Medium CHF [<) q O O 4 The SNB has been limiting appreciation through discrete currency intervention.
GBP (<] ] q QO O | iFundamentals are worsening for the GBP, and momentum has moved negative
CNY (<] q ® d q China is allowing gradual CNY appreciation against the USD
Very Low Other Currencies [<) We like: ILS, CLP and NOK. We don't like AUD & PLN

*Source: GAMA, 6-12 months' time horizon
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Global Bonds

Short-term High Yielding has the best risk-return profile.
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Global Bond Composite*
Still near the highest risk premiums since 2009

12 = Cash Real Inflation Premium mmm Term Premium

= Credit Premium mm Emerging Premium v Default Premium (hist.)
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Global Bond Composite*

Projected total returns under 3 yield scenarios over 3 years
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Global Short-Dated Composite SAMA
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Global Fixed Income Returns in USD - 2025 SAMA

Strong Fixed Income Performance, +7% for Global vs. Global Aggregate +5%

20Y Excess

Fixed Income Segments 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 2025 Avge Return

4.4% 1.4% 0.1%  0.1% 0.0% 0.1% 0.0% 0.0% 0.0% 0.2% 0.8% 1.7% 2.1% 0.4% 0.0% 14%  4.9% 5.1% 4.3% 1.7%  0.0%

il IGRIEGIE 3.1% -64% 219% 6.7% 2.1% 8.3% 3.4%  0.5% 25%  4.6% 2.5% 11%  4.9% 2.8% 06% -3.2% 6.6% 6.3% 58% | 4.0% 2.4%
Global Sovereigns 47% 10.7% 0.8% 3.9% 6.9% 57% -1.0% 9.1% 1.7% 3.4% 2.3% 2.4% 8.7% 6.6% -1.9% -10.8% 6.7% 3.0% 3.5% 3.5% 1.9%
Global Inflation-Indexed &L 1.0% 89% 49% 108% 6.8% -46% 9.1% 0.0% 104% 32% 0.5% 8.5% 8.9% 54% | -174% 4.6% -0.6% | 4.5% 3.8% 2.1%
Global Corporates 2.8% -5.0% 16.8% 7.2% 48% 11.1% -02% 73% 0.2% 6.2% 57% -1.2% 13.0% 8.0% -08% -141% 9.1% 3.6% 71% | 4.2% 2.6%
Credit Opportunities 24% -16.3% 39.8% 112% 42% 151% 3.1% 103% 4.2% 7.8% 22% -21% 148% 5.4% 55% -8.0% 11.0% 11.1% | 7.9% 6.8% 5.1%
Global High Yield 1.9% - 151% 3.6% 192% 6.4% 2.6% -0.6% 15.6% 84% -2.8% 13.4% 5.8% 25% -11.0% 13.7% 10.7% | 8.2% 7.9% 6.2%
Emerging Sovereigns 6.0% -12.1% 30.1% 123% 87% 179% -59% 7.2% 1.3% 9.3% 93% -43% 134% 52% -23% -174% 11.0% 7.0% |13.1% | 63% 47%

Emerging Corporates 1.5% | -23.2% 53.1% 141% 15% 176% -20% 3.7% 00% 107% 80% -19% 92% 80% -2.7% -15.0% 7.1% 7.6% | 80% | 58% 4.2%

88% -6.5% 232% 114% 25% 140% -39% 52% -57% 6.0% 78% -26% 80% 41% -93% -128% 10.1% -2.0% | 15.9% | 4.4% 2.8%
7.4% - 345% 95% -5.8% 11.7% 19.3% 6.8% 3.7% 6.4% 9.0% -3.0% 155% 34.2% 4.0% -16.6% 12.5% 11.2% | 20.6% | 8.5% 6.8%
5.1% 5.7% 52%  4.6% 5.4% 57% 03% 7.3% 1.4% 3.9% 3.0% 1.6% 8.5% 54% -14% -11.2% 7.1% 3.3% 4.9% 3.5% 1.8%

52% -31% 162% 6.5% 4.3% 89% -0.5% 6.3% 0.6% 6.7% 48% -04% 102% 55% -07% -11.7% 8.4% 4.4% 7.2% 4.2% 2.5%

SAA GHY 3.8% | -17.6% 383% 146% -0.5% 20.6% 142% 4.7% 25% 11.7% 9.2% -01% 138% 2.7% 31% 93% 157% 10.2% | 10.9% | 7.8% 6.2%

Source: Bloomberg indices (hedged indices vs. USD, EM local segments excepted; expressed in USD on an unhedged basis). Data as of 1.1.2026
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Global Fixed Income Returns

Performance 2025 : Strong Fixed Income Performance, +7% annualized for Global
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Global Fixed Income Segments - Total Returns

CASH ($)! 104.30
B SOVEREIGNS 104.69
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Global 10Y Sovereign Yields - Main Markets

mUS 10Y
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SAMA
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1.0000

r= 0.7500
Y UL N Y U . ¥ H, W A l'- _____ | |
5 . (0.2766
-£0.0000
‘Mar Jun’ Sep Dec Mar Jun Sep. Dec ‘Mar ‘Jun Sep’ Dec’
2023 2024 2025 |
07-Jan-2026 18:10:15

Copyright® 2026 Bloomberg Finance L.P.
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Credit Spreads — Key Segments

 mGlobal IG 79 MGlobal HY 274  Hybrids 149 WEM USD Aggregate 177 M Short-Term High Yielding 99
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Copyright® 2026 Bloomberg Finance L.P. 07-]an-2026 18:10:24

Sources: Bloomberg, GAMA calculations



o
Fixed Income Strategic Asset Allocation (SAA EUR) .5 / MA
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o
Fixed Income Strategic Asset Allocation (SAA USD) .5 / MA
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Sources: Bloomberg, GAMA calculations



o
Fixed Income Strategic Asset Allocation (SAA CHF) {3m A

W SAA GLOBAL EEDNDS CHF 2.06 GILDBAL AGGREGATE HEDGED CHF 1.16 (] SWISS AGGREGATE CHFE 0.63
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Sources: Bloomberg, GAMA calculations



Multiple Scenario
Framework



Multiple Scenarios

Inflation Rate (in%)

Stagflation
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World
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3 Scenarios SAMA
A
Lower Median growth Higher octane
Growth scenario with growth,
Gravity stable Inflation overheating

Probability of Occurence

Rosy Scenario

Median Scenario

Black Scenario

Medium Nominal Growth High Nominal Growth

Rising Inflation Risk

Balanced Inflation

High Risk Appetite

Medium Risk-Appetite
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G3 - Growth And Inflation Composites
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Source: Bloomberg, GAMA Calculations; Composites of 6 leading economic and inflation indicators for USA, Europe and China (in z-scores, LHS);



G3 - Growth Composite vs. Consensus e
Expectations SAMA

Rebound in EMU growth, while US signal indicates upcoming weakeness
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Source: Bloomberg, GAMA Calculations; Composites of 6 leading economic indicators for USA, Europe and China (in z-scores, LHS); GDP
Consensus calculated using current and next year Bloomberg GDP consensus for G3 (Average of USA, Europe & China, RHS).



G3 - Inflation Composite vs. Consensus Expectations Gﬁ’lt&

Inflation leading composite are coming down, mainly due to China
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Source: Bloomberg, GAMA Calculations; Composites of 6 leading inflation indicators for USA, Europe and China (in z-scores); CPl Consensus
calculated using current and next year Bloomberg CPI consensus for G3 (average of USA, Europe & China).



Macro Outlook - Growth {;m:&

Fiscal impulses and easing financials are supporting growth just as tariffs are fading

GROWTH DOWNSIDE RISKS GROWTH UPSIDE RISKS

@ Higher US tariffs will impact growth @ Looser financial conditions partly thanks to a

@ Policy uncertainty remains high weaker US dollar

== s tariffs are hitting poorer consumers’ income @ More stable trade and investment relations

= US housing demand is curtailed by high 30-
year mortgage rates == Fiscal stimulus from the OBBB boosts
corporate investment

E= Business investment in Al

B Lower immigration

= ..
== Job losses due to Al and business uncertainty ~ —— Increased productivity

E . .
B Political uncertainty in many European — Easier US monetary policy
countries B German fiscal stimulus
B |mpact of US tariffs B |mpact of easier ECB monetary policy
Consumption growth supported by policies

Exports remain strong despite US tariffs

Growth has been more resilient than earlier expected.




Inflation Outlook {;m:&

Inflation is gradually declining but still remains above the US Fed’s 2% target

INFLATION DOWNSIDE RISKS INFLATION UPSIDE RISKS

@ Global core inflation continues to decline B Al infrastructure buildout pushes up materials
@® Weaker global growth = Impact of higher tariffs will feed through the
economy

= Possible weakening of the Fed’s independence
could unanchor inflation expectations

@ Global excess capacity

E= Moderating growth and higher unemployment
E .

— Housing weakness

.g . ® Persistently negative real interest rates in
B US tariffs are a negative demand shock Japan

B Stronger Euro

Persistent excess supply, housing weakness

Maintaining inflation expectations anchored requires independent monetary policy making. The US
Administration’s approach to the Fed is a concern.




Recession

Probability of recession in 1Y, back
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Trump Matrix

A
2
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Various Trump measures with differentiated impact and timing

INFLATION
Disinflationary Neutral Inflationary

$ | - Energy independence New tax breaks

© (oil/gas) Industrial reshoring

g - Deregulation initiatives

.En:
L
E _ Extension of 2017
@) § tax cuts & Jobs Act
x| g
O| =z

o |- Federal hiring freeze & Tariffs

‘© spending cuts Tightening

4033' - Housing immigration policies

(a2

Sources: GAMA | thanks to Florian Marini
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Growth Still Dependant On Debt Accumulation

USA: Fiscal deficit is needed to keep growth, unsustainable ?

Real GDP

on 9/30/25 (R1)

alance (% GDP) on

11/30/25 (R1) -5.2

2.30 MBudget B 21Us, 10Y (L1) 4.1377
B Nominal GDP on 9/30/25 (R1) 5.37 GDP Deflator on 9/30/25 (R1) 2.97
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Sources: Bloomberg, GAMA calculations
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Corporate Profits Versus Fiscal Deficit SAMA

USA: Corporate Profits as a mirror image of Fiscal Deficit

B US Corporate Prafits As % GDP (NIPA) n.a. W US Fiscal Deficit as % GDP -5.3 ;iUS Nominal GDP aor

N AN
\V/

-------------------------------------------------------------------------------------------- --20.0

" 1990-1994 11995-1999 '2000-2004 "2005-2009 "2010-2014 "2015-2019 '2020-2024
Copyright® 2026 Bloomberg Finance L.P. 07-Jan-2026 18:10:46

Sources: Bloomberg, GAMA calculations
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Output & Employment Gaps

US: the output gap is declining, allowing the Fed to ease

B US Output

Gap -0.49997 élEmploymen‘rE Gap on 1/7/256 -0.20222 I__JEEXDECJ[EC' emp
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US Inflation Expectations

Inflation expectations remain well anchored

NyiFed 1Y Median expectatlons on 11/30/25 3.20: C15Y Break-even (US TIPS) 2.30 5Y US inﬂation swap 2.36

HCP

I (YoY%) on 11/30/25 |

2.74

1CPI Forwards 5Y in 5

2.44

712025 Inflation Forecast 2.80
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US Labour Market

Job openings: still solid labour market but pressure easing

12000.04

10000.0+

8000.0-""

6000.0+

4000.0+4

2000.0+

JOLTTOTL Index (US Job Openings By Industry Total SA) Labour Slack vs Vacancy Monthly 30JUN2000-07]AN2026

150004

1 10000+

5000+

6.0

5.0+

_MI“’{I

Iy,

SAMA

B Job monthly openings (Total) (L1) 7146.0 +30.0

B Unemployment rate (R1) Hi: 12134.0 4.6

B NFP 1Y Change (L2) G 770

L_JUnderemployed - Incl. Part Time (in %) (R2) it 8.7

1US Quits Rate SA - Last Price (L3) PN 2.0 F14.0{ 55
US Hires Rate SA - Last Price (L3) i 3.2 :

“NFIB Small Business Hiring Plans Index - Movaver ge' Sibay (R2) 15.8

o7 ¥

" i)

+12.0£20.0

Source: Bloomberg

Copyright€ 2026 Bloomberg Finance L.P.

404 N -10.0
5000 i 10.0
- - »
“atigo=' -8.0
|-100004 50
5 6.0 |
~15000 2 o o
o 4.6 |
N -4.0
-200004 Lo 2%20 >0
1.04 owe -
2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

07-Jan-2026 18:14:01

32



Fed Remains In Restrictive Territory Gﬁ’lt&

Despite recent stickiness of inflation, Fed Funds remain high.
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China Exporting Deflation m‘,&

Largest deflation factor is Chinese real estate deleveraging in a $67 Trillion banking
system
2’500
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° ° o geo /./
China Liquidity Cycle SAMA
Declining money supply and credit, with new lows in M1 likely to drive nominal
growth lower
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China Credit Impulse SAMA

Impact of Chinese credit impulse on global manufacturing cycle
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Links between Debt, Liquidity and Markets SAMA

$300T World debt... and rising! Nearing $200T Global liquidity

= 330000 B Global Debt Govt 200'000
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7y , a } H Cross border Flows
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$300T Financial markets... and surging! North of $100T World GDP
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High Deficits and Debt(s)

/./

SAMA

“Growth illusion”+ generational crisis + rising inequality between capital owners

and labour.
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Growth and Monetary lllusions

Key Ratios normalised (100% = 1995)
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World Financial Portfolio
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ial Portfolio (WFP)
Weights of WFP compared to its own history (in z-scores)
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Global Liquidity (LT)

Global liquidity nearing a peak, 2026 in tightening mode ?
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Global Liquidity & Debt AM

A

Global liquidity necessary in a rising global debt environment

70-80% transactions
refinance existing debts

77% global lending
collateral-backed

Liquidity

Repo/ Financial Stability

: Refinancing
requires a robust
Collateral Debt/ Liquidity ratio
*  MOVE Index * Term premia
(collateral *haircuts’) (maturity risk)
* SOFR spreads Debt * Credit spreads
(collateral/ liquidity imbalance) (credit risk)

Source: Bloomberg, GAMA Calculations
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° o geo /./
Global Liquidity SAMA
Independant and nearly twice the size of World GDP and key driver of business cycle

Funding liquidity™ drives market liquidity ~ Global Liquidity (USD 185 trillion)

Ratio=1.1x

Global

World Liquidity
GDP US$185 trillion

uUss115
trillion

Collateral
(USS150 tr)

Central Bank Money

(USS25 tr) CrossBorder Flows (FXSwaps, Euro$)

‘Shadow’ Monetary Base (USS175 tr)

Global Liquidity™* is a measure of balance sheet, i.e.
the CAPACITY of capital NOT the COST of capital.
It matters when debt has to be rolled over

Source: Bloomberg, GAMA Calculations



Debt Increase = Higher Liquidity Need SAMA
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Sources: Bloomberg, GAMA calculations; US Total debt = T-Bills + US Treasuries + Other government liabilities, Money supply = M2: cash,
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Global Debt Maturity Wall

A

Advanced economies: debt maturity wall
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Debt-to-Liquidity Ratio SAMA

Advanced economies: Debt*-to-liquidity ratio
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Global L

Global liquidity nearing a peak, led by central bank liqudity

World Central Bank Liquidity

100

(00T1-0) xapu| ‘Juanad

-"‘
-
i
""
-
—
=
-
o
-z
.!_l”l -
i
~ti
b =T
-
...l“.
— -
= e
]
Y i
llllllll ====s
=
lllll
— ||'||’ul
S Tty
(mm——————————
_f.....um
. CApi—
~nsm==8
—— 5 52
h?,'
-l
1
lr.'llhai
—m=——=
. I M —
- -
o =] =] =] =]
P~ o Ty = m

2026

2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

2002

Central Bank Liquidity index =====

Source: Crossborder



Global Liquidity (MT) AM

>*

A

Global liquidity have pushed term premia wider, now near a peak ?

Global Liquidity Index (AE) and Changes in World Term Premia
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Global Liquidity & Equities SAMA

Global liquidity reaccelerating ? Yes, probably but gap with equities not filled

5 Largest Cer;tral Banks B/S ($) (R1) 25830 MMSCI World TR ($) (L1) 13763 M G7 Money Supply ($) (L2) 0.105M
C1G7 Money Supply (lcl) on 10/31/25 (L2) 0.113M
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Global Liquidity & World Wealth

Global liquidity is likely to push world wealth growth lower
Global Liquidity & World Wealth
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Global Liquidity And Bubbles SAMA

Liquidity cycles and major financial bubbles

History of asset bubbles shca;m
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Global Liquidity (ST)

Global liquidity is key for asset prices and have rebounded materially
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Global Liquidity - Major Central Banks Aggregate =

/‘/

SAMA

Contraction in BOJ’s and PBOC with rebound for the ECB and marglnally the Fed

Source: Crossborder
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Global Central Bank Target Rates {‘,ﬁdx

------------------------------------------------------------------------------------------------------------------ : 17,00
MFed (US): 3.75
+IECB-(EMUY-0n-12/ 18425 -+ ooeieees R S +6.00
W UK Base Rate (UK) 3.75
M China lending rate (CH) on 2/25/25 2.00
SNB (SZ): 0.00 I
---------------------------------- 0.75 B jr ~t+5.00

BOJDTR Index - Last:Price

L |
. h ___________ ot
-0.75
----------------------------------------------------------------------------------------------------------------------------------------- = 1.00
2000-2004 2005-2009 2010-2014 ‘ 2015-2019 2020-2024
FDTR Index (Federal Funds Target Rate - Upper Bound) MAIN CENTRAL BANKS Daily 050CT2000-05JAN2026 Copyright® 2026 Bloomberg Finance L.P. 05-Jan-2026 15:45:37

Sources: Bloomberg, GAMA
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Global Central Bank Target Rates SAMA

Next Meeting
(CET)

Current

FED [2026/01/28 20:00:00 3.625 3.70 3.45 3.29 2.90 2.87 3.02 -0.72 -0.18 3.00 0.10

*: ** ECB [2026/02/05 14:15:00 2.00 1.99 1.98 1.92 1.88 2.07 2.26 -0.12 -0.04 1.75 -0.13

+ SNB [2026/03/19 09:30:000  0.00 -0.06 -0.07 -0.12 -0.15 -0.03 0.17 -0.15 -0.05 -0.50 -0.35

AWPZ oE  026/02/05 130000 375 | 890 | 375 | 356 | 340 | 345 | 358 | 035 [ 024 | 400 | 060
ZAIN\

Riksbank 2026/08/03 1.75 1.74 1.76 1.77 1.91 2.10 2.33 0.16 0.12 1.75 -0.16
Norges
2026/01/22 4.00 4.01 3.88 3.86 3.55 3.35 3.37 -0.45 | -0.18 3.25 -0.30
= Bank
. BOJ 2026/01/23 0.75 0.52 0.70 0.77 0.99 1.22 1.34 0.24 0.03 1.05 0.06

1.40 1.55 1.54 147 1.41 1.48 1.55 0.01 0.13 1.00 -041

2026/01/28 15:45:00 2.25 2.16 211 2.04 2.09 2.37 247 -0.16 -0.09 1.75 -0.34

2026/02/03 04:30:00  3.60 3.58 3153 345 3139 3.51 3.68 -0.21 0.12 3.50 0.11

2026/02/18 02:00:00 2.25 2.29 2.20 2.10 2.23 271 3.06 -0.02 -0.04 2.50 0.27

Sources: Bloomberg, GAMA
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Global Central Bank Target Rates SAMA
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e FED

BOJ PBOC

—BOE

SNB

—ECB

Long-term equilibrium yields will be higher than in the past cycles

Short-term Rates And Projections
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Short-term Rates And Projections

Long-term equilibrium yields will be higher than in the past cycles
10

Central Bank Reference rates (in %)
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US Fed Fund Rate versus Equilibrium Rate

8.0

Fed fund === GAMA_Adj]. Taylor
’

Source: Bloomberg, GAMA Rule-based equilibrium rates, using Bloomberg macroeconomic consensus.
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US Short-term Rates Expectations
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Fed Long Term Target SAMA

US Fed still a very tight conditions, hlstorlcally, st|II well away pre -Covid condltlons

M Fed Fund: Target Rate 3.75 (1US Inflation (CPI) on 11/30/25 2. 74 5 5 s :
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B Fed Real target rate on 11/30/25 1.26

1975-1979 | 1980-1984 1985-1989 ‘ 1990-1994 ‘ 1995-1999 ‘ 2000-2004 2005-2009 ‘ 2010-2014 ‘ 2015-2019 2020-2024 ‘
Copyright® 2026 Bloomberg Finance L.P. 05-Jan-2026 15:45:48

Sources: Bloomberg, GAMA calculations
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Fed Remains In Restrictive Territory re AMX

With PCE Core inflation consolidating near 2.0% on a 3 and 6-month annualized basis, Fed
funds are in restrictive monetary territory.
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Fed is (Almost Always) Behind The Curve
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(Den’t) Fight The Fed! {;ﬂﬂ&

The Fed is continuously adjusting its monetary stance and driving cyclical dynamics
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Rates Vs. Recessions or «Soft landing»
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Peak in Fed Fund Rates ? What is Next ?

Fed funds
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Peak in Fed Fund Rates ? What is Next ?

Fed funds

rates

US 10Y have been trading above historical patterns
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. . —
Peak in Fed Fund Rates ? If Yes, What is Next ? SAMA

S&P 500 post peak interest. Current pricing consistent with soft landing (OPTIMSITIC)
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Global Rates Projections SAMA

Duration Vi Current Fwds BBG GAMA GAMA Gapvs. Current Fwds 2- GAMA 2- Curve
uration View

10Y 10Y Fcst Median Rosy Fwds 2-10Y 10Y 10Y View

10Y Projections (in 1Y) Curve Projections (2-10Y, in 1Y)

us Bullish 417% | 440% | 4.10% | 3.75% | 5.25% | 2.75% | -0.65% | 0.69% | 0.82% | 0.55% | Neutral

* EU Bullish 286% | 293% | 2.92% | 250% | 3.25% | 1.75% | -043% | 0.73% | 0.73% | 0.65% | Neutral

+ CH Bullish 0.36% | 0.46% | 045% | 0.10% | 1.20% | -0.30% | -0.36% | 0.38% | 0.39% | 0.50% | Neutral

:“ 7: UK Bullish 448% | 4.77% | 4.34% | 440% | 5.25% | 3.50% | -0.37% | 0.74% | 0.92% | 0.40% | Flatter

SW Neutral 284% | 293% | 290% | 285% | 0.90% | 1.60% | -0.08% | 0.74% | 0.69% | 0.65% | Neutral

NO Bullish 416% | 4.21% | 3.96% | 3.80% | 450% | 3.30% | -0.41% | 0.19% | 0.35% | 0.30% | Neutral

JP Bullish 2.07% | 2.34% | 2.03% | 2.00% | 2.85% | 1.00% | -0.34% | 0.89% | 0.86% | 0.60% | Neutral

CN Neutral 1.86% | 1.92% | 1.65% | 1.80% | 2.60% | 0.90% | -0.12% | 0.48% | 0.53% | 0.50% | Neutral

CA Bullish 3.43% | 3.62% | 3.33% | 3.10% | 4.60% | 2.20% | -0.52% | 0.48% | 0.53% | 0.50% | Neutral

AU Bullish 474% | 4.90% | 4.37% | 4.15% | 4.10% | 3.50% | -0.75% | 0.685% | 0.671% | 0.650% | Neutral

NZ Bullish 440% | 4.62% | 4.18% | 4.00% | 5.00% | 0.90% | -0.62% | 1.68% | 1.17% | 1.30% | Neutral

Sources: Bloomberg, GAMA
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Global Rates Projections Gﬁdx

10Y PROJECTIONS (1Y) GAMA FORECASTS (1Y)
6.00% 6.00%
[o)
5.00% 4.00% L . I
4.00% g , g » g g
2000 Pl | i
P . # # "
2 % 2 4 ’ ’ #
2.00% 3 xr oo N AL L) LGB i BB Bl
ﬁ ’ AL 00% '
1.00% Z 2 A I |
7 2 A A
0.00% 2 all. 4 (A (4 4 2.00%
US EU CH UK .SW NO JP CN CA AU NZ
Us EU CH UK SW NO JP CN CA AU NZ gc ent 10y %GAMA Median @ GAMA Rosy B GAMA Black

m Current 10Y ®Fwds 10Y = BBG Fcst 2026 % GAMA Median
YIELD CURVE PROJECTIONS (2-10Y)

2.00% 0.20%
? 2
1.50% 0% vy Y WYY Y G
50% 120 R R
020% %7 % 4 % Zz % g 4 7
7. 7 7 7 7 77 z z Z
1.00% 2 7 5 % 2 % Z 7 Z
040% % % Z 2 7 7 7
. I I / . y . 7 7 7 7
050% é 2l é g II; II; é -0.60% % é %
% % Z % “ z 0z 0z 0z %
0.00% ?‘ g II% 2 g Ilg g ?‘ g Z -0.80% J

C
wn

U EU CH UK SW NO JP CN CA AU NZ EU CH UK SW NO JP CN CA AU NZ
m Current 2-10Y ® Fwds 2-10Y # GAMA 2-10Y # Gap vs. Fwds (10Y)$ # Fwds vs GAMA (Curve)
Sources: Bloomberg, GAMA

wn

79



US Economic Surprises (me

US economic surprises driving US 10Y in the short- term but with some dlvergence
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US 10Y, Economic Surprises and Financial Conditio
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NSAMA

US Financial Conditions (rates & USD) are Ieadlng eco surprlses and then US 10Y
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US Treasury Yields Gm:&

US yield curve has steepened significantly with 30-year yields the highest
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[ ] [
GAMA Multi-Scenarios SAMA
US Treasury
5 a q o : a g 0 d
e R : Stability > Cash Roll- Weight
RO : Down ed
0 3M 3.63% 345% | 3.00% | 4.75% | 1.75% | 3.24% | 4.41% | 2.38% | 3.63% - - 0.00% | 3.11%
1Y 3.47% 347% | 3.09% | 487% | 1.76% | 3.47% | 3.47% | 3.47% | 347% | 8.31% | 7.20% | 0.00% | 3.47%
2Y 3.47% 3.59% | 3.20% | 5.00% | 1.80% | 4.21% | 0.84% | 6.77% | 3.48% | 3.49% | 545% | 0.00% | 4.60%
3Y 3.54% 3.73% | 3.31% | 5.08% | 1.92% | 4.49% | -0.52% | 8.45% | 3.66% | 3.63% | 4.97% | 0.13% | 5.12%
4 4Y 3.63% 3.83% | 3.41% | 513% | 2.08% | 4.81% | -1.64% | 997% | 3.89% | 3.75% | 4.77% | 0.26% | 5.65%
5Y 3.73% 3.94% | 3.50% | 5.15% | 2.25% | 5.13% | -2.51% | 11.18% | 4.07% | 3.88% | 4.71% | 0.34% | 6.10%
6 6Y 3.83% 4.03% | 3.57% | 5.17% | 2.39% | 559% | -8.06% | 12.27% | 4.31% | 4.00% | 4.71% | 0.48% | 6.63%
7Y 3.94% 413% | 3.62% | 5.19% | 2.50% | 6.18% | -3.41% | 13.36% | 4.50% | 4.08% | 4.70% | 0.56% | 7.25%
. 8Y 4.02% 4.22% | 3.67% | 5.20% | 2.59% | 6.67% | -3.84% | 14.31% | 4.47% | 4.16% | 4.72% | 0.46% | 7.77%
9 9Y 4.09% 4.22% | 3.71% | 5.23% | 2.67% | 7.25% | -4.14% | 15.32% | 4.60% | 4.24% | 4.75% | 0.51% | 8.36%
0 10Y 4.17% 440% | 3.75% | 5.25% | 2.75% | 7.88% | -4.32% | 16.35% | 4.73% | 4.31% | 4.77% | 0.56% | 9.02%
11Y 4.23% 447% | 3.80% | 5.27% | 2.83% | 8.40% | -4.51% | 17.23% | 4.73% | 4.31% | 4.77% | 0.50% | 9.56%
0 20Y 4.79% 489% | 4.30% | 5.830% | 3.50% | 11.11% | -1.57% | 21.67% | 5.56% | 4.89% | 5.20% | 0.77% |12.90%
0 30Y 4.84% 493% | 4.30% | 5.15% | 3.75% | 13.52% | 0.10% |22.66% | 4.92% | 4.92% | 5.17% | 0.08% |14.71%

Sources: Bloomberg, GAMA calculations
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°o—
GAMA Multi-Scenarios SAMA
US Corporates BBB

= BBB CURVE BETAS: 0.70 1.80 - Rosy Black  Stability
BBB

BBB Sprd 1Y Fcst | 1Y Fcst 1Y E® 1Y E® Stability > Cash
0.25 3M 4.08% | 045% | 341% | 507% | 256% | 3.71% | 4.81% | 3.17% | 4.08% - - 0.00% | 3.68%
1 1Y 4.08% | 0.61% | 3.64% | 530% | 286% | 4.08% | 4.08% | 4.08% | 4.08% | 4.14% | 857% | 0.00% | 4.08%
2 2Y 4.11% | 0.63% | 3.77% | 544% | 2.94% | 5.00% 1.88% | 6.48% | 4.13% | 4.31% | 6.56% | 0.02% | 5.05%
3 3Y 423% | 0.69% | 3.93% | 557% | 3.16% | 551% | 0.90% | 7.82% | 446% | 450% | 6.04% | 0.23% | 5.62%
4 4Y 439% | 0.76% | 4.10% | 5.66% | 3.45% | 6.04% | 0.18% | 8.84% | 483% | 467% | 585% | 0.44% | 6.14%
5 5Y 454% | 0.82% | 4.24% | 572% | 3.79% | 6.51% | -0.831% | 9.39% | 509% | 483% | 579% | 0.55% | 6.50%
6 6Y 4.69% | 0.85% | 434% | 577% | 3.93% | 7.01% | -0.59% | 9.33% 532% | 498% | 5.81% | 0.63% | 6.68%
V4 7Y 4.83% | 0.89% | 442% | 582% | 411% | 7.70% | -0.61% | 10.11% | 5.56% | 5.11% | 584% | 0.73% | 7.30%
8 8Y 4.96% | 0.94% | 4.52% | 587% | 429% | 8.44% | -0.56% | 10.52% | 5.70% | 5.24% | 590% | 0.75% | 7.82%
9 9Y 508% | 0.99% | 4.60% | 593% | 4.46% | 9.12% | -048% | 10.72% | 588% | 535% | 5.95% | 0.80% | 8.24%
0] 10y 5.19% 1.02% | 4.67% | 5.97% | 4.59% | 9.75% | -0.39% | 10.85% | 596% | 5.41% | 597% | 0.77% | 8.61%
20 20Y 5.85% 1.06% | 526% | 6.04% | 541% | 1291% | 3.67% | 11.05% | 6.60% | 6.01% | 6.40% | 0.75% | 10.87%
30 30Y 5.95% 1.11% | 5.30% | 5.92% | 5.74% | 15.23% | 6.30% | 886% | 6.08% | 6.09% | 6.41% | 0.13% | 11.66%

Sources: Bloomberg, GAMA calculations
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US Treasury Yields

20Y and 30Y the cheapest part of the y|eId curve now
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US TIPS SAMA

Attractive real yields, inflation consistent with stable, anchored 2% inflation
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ECB Rate versus Equilibrium Rate
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EUR Money Market Curve Repricing SAMA
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IGAM

>*

EMU: Still pressure coming from stimulus (lag vs. US
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ECB Target Rate Gﬁdx

The ECB is expected to move rate towards 2%, with risks skewed downwards
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SNB Rate versus Equilibrium Rate SAMA

= SNB Target === GAMA_Adj]. Taylor
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SNB Target Rate

The SNB likely to move interest rate back towards 0% in the next 2 years
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Swiss Real Rate R* Gﬁlt&

Theoretically right, practlcally too optlmlstlc (i.e too high), with CHF strength
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Swiss Confederation Bond Yields
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SAMA

Swiss yield curve is significantly inverted with SNB’s target rate the highest
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Central Banks Balance Sheets

Monetary expansion by central banks has slowed materially
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US Treasury Yields Gm:&

US yield curve has steepened significantly with 30-year yields the highest
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US Treasury Holdings Gﬁdx

Holdlngs by category: as % of Total, ngher retall buyers and low Fed / banks
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Foreign Holders of Treasuries 5 AM:A

Slowdown of foreign officials but not private foreigners (5 trillion USD)
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Speculative Positioning

Net commltment of traders (speculatlve accounts) — still very short
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MBS and US Treasuries SAMA
Duration gap between MBS and UST low, risks of convexity hedging turning
favourably
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Asset Manager Duration Survey (JPM)

M JPM Duration Survey
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10Y and Interest Rate Volatility

Improving yield to volatility ratio
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Equities-Bonds Correlations Have Normalised Gﬁ’l A

As inflation has declined, bonds have resumed their portfolio stabilization role
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Sovereigns are regaining diversification power

Daily Correlation (6M)
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CORRELATION MATRIX

Z-Score (3Y)
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Credit Outlook - Spreads {;m:&

Credit spreads are tight, but investor demand continues amid low volatility

WIDENING SPREAD RISKS NARROWING SPREAD RISKS

@ Historically low level of spreads (especially in @ Strong technical: funds inflows, positive supply
BB), priced for perfection technical, low dealers inventories, chase for
carry)

B Deteriorating fundamentals (historically low
Interest Rate coverage, deteriorating leverage) @ Resilient economy

B Overly optimistic expectations of Fed rate cuts %= Resilient economy

B Tariffs could weigh on exporters & | ower Corporate Supply

Despite tight spreads and select macro risks, strong technicals and resilient fundamentals support staying
invested. Investors should continue to benefit from the carry, especially amid stable volatility and
persistent demand.




US Banks (and UBS) CDS Levels Gm:&
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Credit Spreads Gﬁdx

All credit spreads outside emerging sovereigns testing their lowest levels in 10Y
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Developed Credit - Spreads vs. Rates Gﬁdx

Spreads as a % of all-in yields quite low historically, a factor of caution on credit

W BBB Spread as % All-in yield (US) (R1) 19.2606 M BBB Spread as % All-in yield (EMU) (R2) 26.6786 | 450
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.%BBBE_US F Index (%BBB_US) % BEB spd vs tot yield Daily 03APR2000-05JAN2026 Copyrightd 2026 Bloomberg Finance L.P. 05-Jan-2026 15:41:05

Source: Bloomberg, GAMA calculations, Spreads calculated as a % of All-in Yields
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Total Returns By Rating Gﬁdx

Highly-rated bonds total returns still deeply in negative territory following 2022

correctlon
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Copyright® 2026 Bloomberg Finance L.P. 05-Jan-2026 15:41:19

Source: Bloomberg global indices
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High Yielding Strategies SAMA
Synthetlc ngh Yield versus Cash bonds ngh Yleld spreads
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CDX High Yield Returns Based On Starting Spreads Gﬁ’lt&

Return distribution over the following year based on spreads at the start of the year
CDX HY: Forward 1Y Return by Spread Bucket (N=7) (Mar 2007 - Dec 2024)
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ITRAX XOVER Returns Based On Starting Spreads Gﬁ’lt&

Return distribution over the following year based on spreads at the start of the year

ITRAX XOVER: Forward 1Y Return by Spread Bucket (N=7) (Mar 2007 - Dec 2024)
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CDX EM Returns Based On Starting Spreads Gﬁ’lt&

Return distribution over the following year based on spreads at the start of the year
CDX EM: Forward 1Y Return by Spread Bucket (N=7) (Mar 2007 - Dec 2024)
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SAA Returns Based On Starting Spreads Gﬁ’lt&

Return distribution over the following year based on spreads at the start of the year

Strategic Asset Allocation: Forward 1Y Return by Spread Bucket (N=7)
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High Yielding Strategies

Synthetic High Yield versus Cash bonds ngh Yleld spreads
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SAA Returns Based On Starting Spreads SAMA

Return distribution over the following year based on spreads at the start of the year

Strategic Asset Allocation: Spread vs. Forward 1-Year Return
Analysis Period: Mar 2007 - Dec 2024 (4,617 observations)
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Global Corporate Hybrids Based On Starting Spreads {;m:&

Return distribution over the following year based on spreads at the start of the year

Bloomberg GLB Crp Hybrids 3% Cap Scatter Plot of Spread vs. Subsequent 1.0-Year Total Return with Regressio2noléi5n(t)e3 03
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] ] /.”
Global Corporate Hybrids Based On Starting Spreads .SAMA
Return distribution over the following year based on spreads at the start of the year

Bloomberg GLB Crp Hybrids 3% Cap Spreads: 20-year Observed Buckets and
Subsequent 1-Year Total Return Distribution
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Spread Evolution of Hybrids And Coco (AT1) SAMA
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Source: GAMA analysis
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Contingent Capital (Coco) Based On Starting Spreads {;m:&

Bloomberg Global Contingent Capital Scatter Plot of Spread vs. Subsequent 1.0-Year Total Return with Regression Line
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FX Outlook - USD Gm:&

US dollar is fundamentally expensive, and US policies are triggers for weakness

BEARISH USD RISKS BULLISH USD RISKS

US exceptionalism at risk @ High US yields favour USD carry
USD safe-haven status in question @ Global consensus for a weaker US dollar
Degradation of Fed'’s independence = |n the case of a severe risk-off scenario, EM

Expected Fed easing currencies will underperform

EE US dominates technological innovation which

Still elevated USD fundamental valuation ) >
continues to attract capital

US Administration's policy objective to boost

manufacturing requires a lower dollar B Europe remains weak and fragmented

China will keep very low yields

O OUoopooDo

US dollar cycles last many years, and we are
only 9 months into the move

The US dollar can continue weakening. One short-term solution to increase US manufacturing exports is
to debase the currency




Long-Term FX Outlook - EUR/USD Gﬁ’l’&

US dollar is fundamentally expensive, and US policies are triggers for weakness

LT BEARISH USD RISKS LT BULLISH USD RISKS

[ Persistent current account and fiscal deficit @ High US real yields will attract global capital

needs foreign funders E= The US dominates technological innovation,

L US dollar is fundamentally overvalued based which continues to attract capital
real effective exchange rate and purchasing

) = |n the case of a severe risk-off scenario, EM
power parity

currencies will underperform

US institutions are being gradually weakened B Demographics favour the US over Europe,

A component of US innovation advantage has Japan, and China
been its ability to attract exceptional talent into
its universities, that is being reversed

d

d

B The US remains the pre-eminent military
power

d Degradation of Fed’s independence is just
starting

L US dollar cycles last many years, and we are
only 9 months into the move



USD Weakness Ahead Gﬁ/l:&

USD evolution in nominal and real terms, with projected path assumptions
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SAMA

USD Weakness Ahead

Bearish USD Cycles versus current weaknesses, more weakness ahead ?
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KEY LONG-TERM FX DIVERSIFICATION

Currencies we like:

(&)

NOK: Solid fundamentals and appealing value

(&)

BRL: Strong real carry with appreciation potential

(&)

ZAR: Risks well discounted... and rewarded

CHF: Strong fundamentals With SNB in a corner

(&)

(&)

IDR: Good mix of value, real yields with low vol

(&)

MXN: Good carry-to-risk with attractive real rates
Currencies we dislike:
& USD: Long-term overvaluation, US Administration objective to reduce current

account deficit and volatile economic policies has increased risk premium

(&)

GBP: Double deficit with low real yields & rich valuation
& PLN: Mixed fundamentals, but among the richest FX

Source: GAMA
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BRL - Strong Rea/Carry with Appreciation Potential& mz&

BRL / USD

& High yields after inflation

Fundamentals

& A long-term undervalued exchange rate based i \ W/ \'\\_ AR

on real effective exchange rate measures ‘- LA

& A probable beneficiary of trade tensions with B
X . X . 1 M-10Y.BRL Bond Yield : -%8—
increasing agricultural exports to China CIBrazil Inflation (CPI) on : =

Selic Target Rate on 12/10/25 ' ‘1
. . e . . . 1 ®Brazil Current Account on 9/30/25 a r-iu.
& But fiscal deficit remains hlgh, and grOWth IS :Annual Interest Payments (% GDP) on 11/30/25 -7.8 .
£:2025 Inflation Fcst (CPI) 2.0 L b_15.0
structurally weak -1 1 1
2006-2009 | 2010-2014 2015-2019 2020-2024
Copyright® 2026 Bloomberg Finance L.P. 05-Jan-2026 15:42:02
Key Facts Real Effective FX
BRL/USD 5.55 BRL per USD 0%
-10%
12M Carry 8.88% (13.24% BRL vs 4.44%$%) 20%
CPI 5.3% -30%
-40%
5Y Local Yield 13.7% -50%
-60%
CDS (5Y) 153 bps -70%
Valuation (CAR-adj.) -58% -80%
-90%
Implied Exp. Returns >20% 838858322323 235332833838%
[eoleoleoleolololNololoNoBoloNoooloNoNoBNoloNoNoN o]
. (9 VI o U o I o N I o I o\ AN o I o AN o I o AR o I o\ A o N I o\ A o U I o A o\ I o N A o I o N I o I o N I o
Impl. & Realised Vol (1Y) 14.2% / 13.2%

For Professional Investors Only - Important disclosures at the end of the presentation



MXN - Good Carry-to-Risk with attractive real ratess mz&

MXN / USD Fundamentals

& High yields after inflation
& Part of the USMCA isolates Mexico from

extreme trade dislocation

& Weak growth, Balanced trade position

R ALY R 8 - X f 7
r - L
4 ¥
& But, political power concentration a concern for | | lFiscaWﬁﬂ _________________________ L 50
H10Y M .
. . [1Mexico Inflation (CPI) 0/25 3.8 ‘-\/\/\'\/\

forelgn Investors | B Banxico Target Rate on 12/18/25 7.0 | i “"\f """" )

Mexico Current Account on 9/30/25 -00 | ¢ & L 6.0
& USMCA will be renegotiated by year end — B o
2006-2009 2010-2014 2015-2019 2020-2024
Copyright® 2026 Bloomberg Finance L.P. 05-Jan-2026 15:42:24
Key Facts Real Effective FX

MXN/USD 18.99 MXN per USD

10%
12M Carry 8.71% (13.24% MXN vs 4.44%$%) 0%
CPI 4.4% -10%
5Y Local Yield 8.7% -20%
CDS (5Y) 110 bps ~30%
. ) . -40%
Valuation (CAR-adj.) -17% 0%
Implied Exp. Returns 14.5% -60%
. o o 3885833809235 358333&834%
Impl. & Realised Vol (1Y) 11.5% /14.2% SS55505555550585650080¢9¢%8

For Professional Investors Only - Important disclosures at the end of the presentation



IDR - Good mix of value, real yields with low vol Gﬁ’lt&

IDR / USD Fundamentals

6.1

. . . . w esia Inflation (CPI) on 12/31/25 2.9

& High yields after inflation lesia Target Rate 3.8
=sia Current Account on 9/30/25 -0.0

& Close to balanced trade position
& Low inflation rate well within Central Bank
target

& But, concerns about the weakening of 20-year-

old fiscal discipline

2006-2009 | 2010-2014 2015-2019 2020-2024
Copyright® 2026 Bloomberg Finance L.P. 05-Jan-2026 15:42:33
Key Facts Real Effective FX
IDR/USD 18.99 IDR per USD 40%
12M Carry 2.1% (6.54% IDR vs 4.44%$) 28;
CPI 4.4% 10%
0%
5Y Local Yield 6.5% 10%
CDS (5Y) 72 bps -20%
-30%
Valuation (CAR-adj.) -15% -40%
ImpIiedExp.Returns 11.2% _50%mq-mol\ooo\o\—'wmq-m@l\ooo\o\—u\lmvm
O O O O O OO v v w1 w1 v+ v+1 v+ =1+ =+ AN N &N &N &N N
Impl. & Realised Vol (1Y) 8.3% /6.5% SSISSSSRRIRRIIIIIIRIRIRRRRR

For Professional Investors Only - Important disclosures at the end of the presentation



ZAR - Risks Well Discounted and Rewarded SAMA

ZAR / USD

& Positive yields after inflation

M 10Y 1 ZAR Bond Yield 8.2
C1SA Inflation (CPI) on 11/30/25 3.5
Ssz%r Rate on 11/20/25 .

3 ' ’ -

rren t on9

i = "
PRI SE)

Ar~

& Addressing structural headwinds such as

deficient energy distribution

& Improving terms of trade

& But, weak growth, high unemployment rate

+-10.0
2006-2009 | 2010-2014 2015-2019 2020-2024
Copyright® 2026 Bloomberg Finance L.P. 05-Jan-2026 15:42:46
Key Facts Real Effective FX
ZAR/USD 17.75 ZAR per USD 20%
12M Carry 3.1% (7.54% ZAR vs 4.44%3) 1gj , h
CPI 2.8% -10%
5Y Local Yield 8.7% 20%
’ -30%
CDS (5Y) 187 bps -40%
Valuation (CAR-adj.) 25% zgj
Implied Exp. Returns 11.6% -70%
BIE853333cVLILSSZTILIN]IY
Impl. & Realised Vol (1Y) 13.8% /12.2% SRRIRRRIILRRIRILILIRIRILRIR[IRKRKRLRR

For Professional Investors Only - Important disclosures at the end of the presentation



NOK - Strong Fundamentals and Appealing Value .GAMA

NOK / USD Fundamentals

B Fiscal Balance (% GDP)-6R-6/30/25-13:3 | i =30.0
& Long-term undervalued exchange rate W 10Y NOK Bond Yield 4.2 I
L 1Norway Inflation (CPI) on 11/30/25 3.0 Lo5.0
Norway CB Target Rate 4.0 ’
S Very Iarge current account surplus Norway Current Account on 9/30/25 14.5 I 0.0

. . o 2(?5\Inﬂation Fcst (CPI)
& Massive forelgn currency reserves T i

& Shift in FX policy by Norges Bank (FX reserve

accumulation). Al LT

HH 4.2
& Very solid fiscal position Ml F0.0
.................................................................... L-5.0
2006-2009 | 2010-2014 2015-2019 2020-2024
Copyright® 2026 Bloomberg Finance L.P. 05-Jan-2026 15:42:58
Key Facts Real Effective FX
NOK/USD 10.08 NOK per USD 20%
10%
12M Carry -0.1% (4.35% NOK vs 4.44%$) v e 4 .,
CPI 3.0% -10%
-20%
5Y Local Yield 3.9% -30%
CDS (5Y) 10 bps -40%
-50%
Valuation (CAR-adj.) -28% -60%
ImpIiedExp.Returns 9.1% -70%mvm\or\ooQOHNmﬁ-mxor\ooO\Oﬁvam
O OO0 0000 W o o o v o T T AN AN AN AN AN AN
Impl. & Realised Vol (1Y) 10.8% /11.7% RERIRIQIIRIRIIRIRIKIRIKKIRIRKIRIRKRR

For Professional Investors Only - Important disclosures at the end of the presentation



CHF - Strong Fundamentals With SNB In A Corner Gﬁ’lt&

WFiscal Balance (% GDP) on 3/31/25 0.6 | T r14.0
& Large current account surplus W10Y SwissBondYield 03 | Lo
L1 Switzerland Inflation (CPI) on 11/30/25 0.0 L
i Tati H Switzerland CB Target Rate on 12/31/25 0.0 | 10.0
S Ongomg trade negOtlatlonS with the US Switzerland Current Account on 9/30/25 9.0 i 9.0
. . . 112025 Inflation Fcst (CPI) 02| +8.0
constrains the Swiss National Bank from SNB Target (current) on 12/31/21 08 e L

intervening to weaken the Franc

& Remains a favorite risk off currency

& But, zero yields cause long CHF positions or

e X

hedges into CHF expensive
2006—2009‘ 2010-2014 2015-2019 2020-2024
Copyright® 2026 Bloomberg Finance L.P. 05-Jan-2026 15:43:16
Key Facts Real Effective FX
CHF/USD 0.8201 CHF per USD Yo
12M Carry -4.4% (0.0% CHF vs 4.44%%) 15%
10%
CPI -0.1% 5% M
0% T —
5Y Local Yield 0.3% o F‘FW
-10%
CDS (5Y) 8 bps 15%
Valuation (CAR-adj.) +8% -20%
-25%
Implied Exp. Returns -0.9% -30%
2yEL83832sNgIossesexygyg
Impl. & Realised Vol (1Y) 8.2% /8.6% SSRERIIJIRIILRIIILERIIRRRRIRRRR

For Professional Investors Only - Important disclosures at the end of the presentation



USsD

& Significantly overvalued currency which in real
effective exchange rate terms has reached
similar levels to past peaks in 1985 and 2000.

& The US Administration believes that the strong
US dollar is an important reason for the
persistently large current account deficit.

& Heightened policy uncertainty is pushing global
investors to require a higher risk premium for
US assets.

& Foreign investors exposure has grown to high
levels leading to an increase in hedges.

ale

US Clirren nt
12025 Inflation Fcst (CPI)

B Fiscal Balance (% GDP) on 9/30/25 =5.8
W 10Y UST Yield
L]US Inflation (CPI) on 11/30/25

4.2
2.7

3.8

2.8

F-15.0

+-20.0

2006-2009

2010-2014

Copyright® 2026 Bloomberg Finance L.P.

2015-2019

2020-2024

05-Jan-2026 15:43:30

Key Facts Real Effective FX

Dollar Index 97.87 20%
12M Carry 4.44%% 15%
CPl 2.4% 1%
5%
5Y Local Yield 4.35% 0%
CDS (5Y) 48 bps 5%
Valuation (CAR-adj.) +17% ’102’6
Implied Exp. Returns 4.4% ;Z;
Impl. & Realised Vol (1Y) - /9.1% S88E888558555888588848¢

For Professional Investors Only - Important disclosures at the end of the presentation



GBP - Double deficit with low real yields & Rich

GBP / USD

Large twin deficits with negative dynamics

Low productivity and deteriorating basic

balance of payments

& Low real yields

& Risk-on currency, i.e. vulnerable to risk-off
shocks

& Expensive currency along with the USD, with

10% real appreciation versus the EUR since

2021, despite deteriorating current account

balance

<]
<]

Key Facts

GBP/USD 1.3581 USD per GBP

12M Carry -0.1% (4.3% CHF vs 4.4%%)
CPI -3.5%

5Y Local Yield 4.5%

CDS (5Y) 17 bps

Valuation (CAR-adj.) +3%

Implied Exp. Returns +1.1%

Impl. & Realised Vol (1Y) 7.8% /7.4%

B Fiscal Balance (% GDP) on 9/30/25 -5.4

W 10Y UK Yield

C1UK Inflation (CPI) on 11/30/25

UK Base Rate

# ‘Ulé(:urr t Account on 9/30/25

12025

hwmwh

o
b

+10.0

F0.0

2006-2009

2010-2014

Copyright® 2026 Bloomberg Finance L.P.

30%

20%

10%

0%

-10%

-20%

-30%

-40%

2003
2004
2005
2006

For Professional Investors Only - Important disclosures at the end of the presentation
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PLN - Mixed fundamentals, among the Richest FX mz&

PLN / USD Fundamentals

----------------------------- +20.0
M Fiscal Deficit on 6/30/25 —6 9
& Among the richest currencies following a strong W 10Y PLN Bond Yield 52 |
c1Poland Inflation (CPI) on 12/31/25 24 1 P — L 15.0
o [ Poland CB Target Rate 4.0
outperformance (20% real appreciation versus Poland Current Account on 9/30/25 ot
*+2025 Inflation Fcst (CPI) 374 U — r-10.0
the EUR since 2021) Anﬁﬂ]terest Payments (% GDP) on 6/30/25 -9.4 |\ “. a

& Low real yields despite large fiscal deficit

& Positive demographics and solid growth

& Low implied returns over the long run

2006-2009 |  2010-2014 2015-2019 2020-2024
Copyright® 2026 Bloomberg Finance L.P. 05-Jan-2026 15:43:52
Key Facts Real Effective FX
PLN/USD 3.68 PLN per USD 60%
12M Carry 0.7% (5.0% PLN vs 4.4%%) 0%
CPI 4.1%
20%
5Y Local Yield 5.5%
CDS (5Y) 70 bps 0%
Valuation (CAR-ad;.) +23% -20%
Implied Exp. Returns -8.8% -40%
. L8883 2c22IZ2582833&%4&
Impl. & Realised Vol (1Y) 10.7% /7.4% SRS SS2929883838_888Rk888¢R%¢8

For Professional Investors Only - Important disclosures at the end of the presentation
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FX Valuation-implied Forward Returns SAMA
20% 25.00
36 87% .
159 m Annualised Returns e Implied Volatility (1Y, RHS) 14.51% 20.00
110294159 1500
10% 9.14% .
(o) (o)
. 6.72%s . ,6_03%.2 6820 1000
4 % 179
> 20 % 30%20 879 79% 0/301%
6% 650 5.00
cyoo&/o ° 63° I I
- (o)
-0.90% -1.04% 0.054 0.00
-5% 3.53° 500
-5.92%
-10% -8.48% -10.00
QO x &L >0 QXX L¥Y¥xaoQ>TxQoxemoeJdzamy >
SR5586362a20220882Q32ERag0R2TF

Sources: Bloomberg, GAMA calculations, derived from existing valuations with mean-reversion assumptions over 5Y and real yields.
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FX Valuations re AMZ

60%

40%
20%
w 411 I .
| | ’H' L] | | |'|I
-20% .
-40%
-60%
-80%
-100%
& 5 & X e & X
FSTEPFFTL PSS F LS SO ¢ $ﬁ$<<90 T AR

EREER ®mCA_R @Net valuation

Sources: Bloomberg, GAMA calculations
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USD And Financial Crisis e AMX

Strat of a new USD bear cycle ?

Global
Financial
crisis

ERM Crisis

Price Shock 2022 Crisis

1990-19%94 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Copyright? 2026 Bloomberg Finance L.P. 07-Jan-2026 18:13:34

Sources: Bloomberg, GAMA calculations
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SNB Adding to Natural Demand of CHF AM

A

Has the SNB’s balance sheet contracted too far ? CHF to shoot up ?

External balance - Goods (LHS

200’000

External balance - Services (LHS)

1’'200’000 1.6
o
£ s EURCHF (RHS) 15
< & 1000000
\q: 7}
g g 1.4
KR ,
§ = 800000 SNB Balance Sheet 1.3
s2 Increase (LHS)
Z
(@]
82 600000 . 12
c = L
= /’ O
3 — =
55 , z
O £ 400000
£ 5 1
o 9
L
L S
S €
£ 6
T~
& T
S T 0
c 0
S
v
-200'000
mmm Services Net Goods Net
mmm Others Net =——SNB Balance Sheet Increase (LHS)

Source: Bloomberg
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The CHF Rebounded Last Quarter SAMA

As measured by real and nominal effective exchange rates

B Real Effective Exchange Rates CHF 103.1351 M Nominal Effective Exchange Rates CHF:132.5681

130

120

110

100

S0

80

70

2010 | 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Copyright® 2025 Bloomberg Finance L.P. 01-Dec-2025 14:45:08

Source: Citigroup, Bloomberg
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Megatrends 2026-2036 Gﬁ/l:&

Ranked by estimate of impact (+ or -) on global growth/inflation over the next 10
years

1 2 3
China’s Technological Populist Policies High Deficits
Challenges Advancement (Al) / State and Debts
Interventionism

5 6 7 8
Tense Changing Demographics Erosion of US

International Globalization and Immigration Financial
Relations Dominance

10 11
Robotization Digital
Currencies

Red: Increasing importance, Light blue: Adjusted megatrend, Gray: Fading importance, Dark blue: Unchanged versus last year



Megatrends: Weights and Scenarios < AM:A

Megatrend Weight Impact on Base
| |Growth]Inflation

1 China Challenges 3 3 -~

2 Technological Advancement (Al) 0 e 3k ++ -- (+ ST) Volatility
3 Populist Policies 3 3% K : + Volatility
4 High Deficits and Debt 3 0 : + Volatility
5 Tense International Relations 3k % : + Volatility
6 Changing Globalization * +

7 Demographics & Immigration #* - -

8 Erosion of US Financial Dominance * - +

9 Climate Change #* - +

10 Robotization %k + -

11 Digital Currencies L +

12 Emerging Markets Convergence #* + -



Major Risks for Strategic Horizon

0.85

0.8

0.75

0.7

0.65

Potential Impact

0.6

0.55

0.5
0.5

Sources: GAMA

O
>
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>

Strategic Risk Over 10 Years

EMU Crisis Great Power

& & & conflcit (e.g.

Sovereign Debt Taiwan)

Crisis Major social unrests
(e.g. civil war)
) Central Bank Crisis @ Climate Disaster
Inflation & & @
R lerati
eageeierd |o® Banking Crisis 2.0 _
Major Cyber
@ Event
Al bubble burst

Energy Shock

0.55 0.6 0.65 0.7 0.75 0.8 0.85 0.9 0.95
Probability of Occurence




Correlation Regimes vs. Inflation re AMZ

Lower inflation should restore the positive correlation between yields and equities

3Y Smoothed US Inflation (in %) *
0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12%

-0.8
1980’s e ® 2020's
A N 1970’ -0.6
\\ =4 MAA
= AA AND Spy A S
/\ A _————l— T -JU. o
fler i ia I : AAd A 5
! A\ ® A AL A o
Scenarios 4 % 4 AL 024
A N
1990’ pd
0.0 B
’ i
() 3
o ® 02 2
o) o o 2
Q) 04 &
® “0‘ L <1% 1-2% | 23% | 3-4% 4% o
o o ¢ % Average | 33% 30% 15% -18% | -35% o
%O '.\ ¢ Median 32% 33% 16% -26% -39% 0.6 ©
° High 43% 68% 80% 79% 13%
°® '
“o“ o & 2000 Low 26% | -14% | -16% | 70% | -T1% | 08
stdDev | 4% 19% 26% 37% 17%
1.0

Sources: GAMA Calculations, Bloomberg, Smoothed 3Y inflation with exponential adjustment, 3Y monthly correlations with exponential
adjustments.
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Gold
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>

Gold forecasts in USD Derived from Liquidty-to-gold ratio

160%
140% Ratio Gold to Liquidity (Bull)
Ratio Gold to Liquidity (Median)
120% Ratio Bear to Liquidity (Conservative)
=}
B Ratio Gold to liquidity (Bear)
I
© 100%
2
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fny
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2 40%
(V)
20%
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Sources: GAM
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Improved Fixed Income Returns Relative to Equities@ﬁj&

inlocalcurrency | | |Expected Excess Returns (10Y)| Past Returns (per year) Historical Risk (past 15Y)

Segments Asset Classes |SAA | Medan
Cash 2.75% | 1.50% | 4.00% | 3.1% | 2.0% | 14% | 0.01% | 549% | 0.02% | 0.53%
Short-term High Yielding Fixed Income 4.5% 3.8% 5.5% 3.2% 3.1% 3.2% -7.1% 20.2% -48% | 3.2%
Global Sovereigns Fixed Income 4.6% 5.2% 4.3% -0.4% | 2.0% 2.8% -13.5% 12.6% -8.4% | 4.0%
Global Inflation-Indexed Fixed Income 4.9% 5.4% 4.6% 1.7% 2.3% 3.1% | -17.4% 16.6% | -10.9% | 5.8%
Global Corporates Fixed Income 5.1% 5.6% 4.7% 0.8% 3.3% 3.8% -17.1% 22.9% | -10.7% | 5.2%
Credit Opportunities Fixed Income 6.5% 5.1% 6.3% 7.2% 6.7% 7.2% -32.0% 64.0% | -16.5% | 8.8%
Global High Yield Fixed Income 5.9% 3.9% 6.6% 5.0% 6.0% 6.2% | -29.7% 64.4% | -16.6%| 9.1%
Emerging Sovereigns Fixed Income 6.0% 5.1% 5.8% 1.8% 3.8% 4.4% -24.4% 42.9% | -16.6% | 9.3%
Emerging Corporates Fixed Income 5.9% 4.9% 6.4% 0.8% 3.4% 3.8% -34.8% 74.0% | -17.1% | 10.7%
6.6% 4.8% 8.0% 0.1% 2.7% 1.5% | -22.9% 359% | -12.2% | 8.2%
US Large Caps Equities 5.0% 1.1% 7.5% 15.2% | 14.6% | 14.5% | -43.3% 59.1% | -31.7% | 15.3%
4.4% 2.1% 6.3% 7.6% 9.1% | 10.0% | -42.4% 98.6% | -32.1% | 20.6%
Europe (Broad) Equities 6.9% 3.5% 7.7% 11.4% | 8.2% 7.6% | -52.2% 66.4% | -40.3% | 17.9%
Japan Equities 5.9% 3.8% 7.8% 7.3% 7.7% 7.5% | -38.0% 66.6% | -29.4% | 16.1%
Swiss Equities 5.8% 3.6% 7.4% 6.2% 9.1% 9.0% | -45.6% 89.7% | -36.9% | 19.5%
China Equities 6.1% 3.9% 7.8% -34% | 2.8% 2.7% | -69.8% | 328.8% | -49.5% | 26.0%
India Equities 7.2% 4.3% 8.2% 12.4% | 10.6% | 6.9% | -62.5% | 116.8% | -44.0% | 22.6%
Emerging Equities Equities 6.8% 4.1% 8.1% 4.6% 7.7% 4.1% | -56.6% 91.6% | -43.0% | 20.5%
7.8% 4.5% 8.8% 9.0% 9.5% | -2.0% | -55.2% | 152.2% | -49.6% | 29.3%
Gold 5.2% 7.0% -1.0% | 18.7% | 14.8% | 7.8% | -27.4% 58.1% | -20.6% | 16.5%
Global Commodities Commodities 4.5% 2.8% 6.5% 10.2% | 4.9% | -0.2% | -27.4% 58.1% | -14.1% | 16.5%
1.5% -0.5% 2.0% -0.9% | 0.7% | -0.9% | -24.9% 17.0% | -20.3% | 9.3%
-2.0% -3.1% 0.4% -2.9% | -1.5% | -1.9% | -18.3% 9.9% -16.2% | 6.0%
-2.5% -4.5% 1.5% 8.4% 2.6% 44% | -20.9% 249% | -17.4% | 10.1%
D e -2.1% -2.1% -3.4% 1.6% 0.9% 0.5% | -11.4% 7.4% -10.0% | 4.7%
D/INR e -1.0% 0.0% -2.5% 4.2% 3.1% 4.8% | -12.2% 24.6% | -10.7% | 8.0%
D/BR e 1.0% 1.5% -1.5% 0.4% 3.0% 8.1% | -28.3% 48.2% | -25.0% | 17.7%
5.3% 4.9% 5.5% 2.0% 3.4% 3.8% | -13.9% 26.8% -9.3% | 4.4%
4.7% 5.3% 4.4% 0.4% 2.4% 2.9% | -12.4% 10.8% -8.4% | 5.0%

Sources: GAMA 2025 Assumptions in USD; Fixed Income indices are hedged against reference currency, Equities unhedged.
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Fixed Income Strategic Asset Allocation

SAMA

SAA GHY ////
’%/// Corp. Hybrids

Emerglng Sovereigns
S

High Yield

Indexed-Linked

8%
AL
O
v ’
36"/ - -~ Emergmg Corporates
X 67 -~
c -~ Global Corporates
§5% SAA GSD - ,/’ ‘
= y
g %/%
b 4% //// Global Sovereigns
g ° Short-Dated Global Aggregate
3

3%

2%

0% 1% 2% 3% 4% 5% 6% 7%

Expected Volatility (in %)

8% 9% 10%

Sources: Bloomberg, GAMA calculations derived from risk premia projections and assuming constant rebalancing with stable duration and linear
shift from current yield to terminal yields. Main differences coming from roll-down effect , some capital appreciation with default assumptions.



Strategic Asset Allocation (SAA) {;m‘,&

SAA For Global Bonds Key Statistics

, Emerging Local m SAA - Global Bonds & Industry Benchmark
cmerging Debt, 10% Short-Dated, 5 39499 55%

Corporates, ’ ™~ 15% o)
? 5.0% e (o) 4-4

2 1 B= 3.4% 3.8% i

Global 2.0% I :;:;: Risk Measures

Sovereigns, 20% = i = & & i

0.0% = = B & 5 ) =

10%

' Expected Returns Hlstorlcal Returns
(Annualized) (Annualized)
-5.0% 1
High Yield

7.5%

-10.0%

|

Corporate ¥ __Indexed-Linked,
(o)

Emer%A
Sovereigns, 5.09
-9.3%
Hybrids, 10% 10% -13.9

-15.0%

Global Cor[Lorates, 15%

Source: Bloomberg, GAMA calculations (USD reference)
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LPP-Style CHF Strategic Asset Allocation

7%
6% Swiss Equities ‘
a””
5% ¢””
Global High Yielding ~ _.=~
-~
4% "
g MSCI World Small &
Hedge Fungs«/ ‘ Mid in CHF

29 Wie MSCI World in CHE

(o]

Global

2% Short-Dateg/’

1cySWiss Bond Aggreg?
(o] w

0%
0% 2% 4% 6% 8% 10% 12% 14% 16%

-1%

Listed Real Estate CHF

Expected Returns (in %, CHF)

Expected Volatility (in %)

Sources: Bloomberg, GAMA calculations derived from risk premia projections. LPP 40 - 2015 version are used. Weights are LPP 40 weights and
modelled using 15% for each of the three global bond strategies (Short-dated, Global Bonds and Global High Yielding).



Fixed Income Strategic Asset Allocation (EUR) Gﬁ’lt&

7%
Corp. Hybrids

5 0% Emerging Corpor High Yield
o
a o <
D E . S .
N Global Corporates merging Sovereigns
c o
'\; >% yhort-Dated ‘ Indexed-Linked
c
% ° Global Sovereigns
% 4% Global Aggregate
o]
O
D
Q
X
H 3%

2%

0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10%
Expected Volatility (in %)

Sources: Bloomberg, GAMA calculations derived from risk premia projections and assuming constant rebalancing with stable duration and linear
shift from current yield to terminal yields. Main differences coming from roll-down effect , some capital appreciation with default assumptions.



Fixed Income Strategic Asset Allocation (CHF) Gﬁ’lt&

Corp. Hybrids
4%

e vic

39 Global Corporates
(o]
% Emerging frergiigi®svereigns
Short-dated
2% ‘ &

Global Aggregate
o

0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10%
-1%

Indexed-Linked Bonds

Global Sovereigns

Expected Returns (in %, CHF)

Swiss Aggregate

Expected Volatility (in %)

Sources: Bloomberg, GAMA calculations derived from risk premia projections and assuming constant rebalancing with stable duration and linear
shift from current yield to terminal yields. Main differences coming from roll-down effect , some capital appreciation with default assumptions.



10Y Expected Returns (USD Réf.) Gﬁx
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Sources: GAMA 2024 Assumptions in USD, Fixed Income indices are hedged against reference currency, Equities unhedged.
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Equities-Bonds Correlations Have Normalised Gﬁ’l A

As inflation has declined, bonds have resumed their portfolio stabilization role

| ms&p 500 (£1) 6902.05 WUS Treasuries (R1) 2435.49
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SPX Index (S&P 500 INDEX) Corr S&P vs 10Y rate Weekly 08JAN2013-05JAN2026 Copyright? 2026 Bloomberg Finance L.P. 06-Jan-2026 08:07:54

Sources: Bloomberg, GAMA calculations,



TAA Cross Assets Gm:&

Expected Sharpe Ratios: Bonds, EqU|t|es and 50/50 with correlatlon assumptlons

[ | Implled Expected SR Bends 0. 3774 | Implled Expected SR Equ1tle5 0.1466 Implied Expected SR‘ 50/50 WIth Corr (+/+ 0 5) 0. 3403 HO. 3618
, : 03%0 : : 04089 | . : : : 032@ T
+1.0000
+0.5000
+0.0000
=-0.5000

'99 | '00 | '01 | '02 | '03 '04"05"06"07"08"09"10"11"12"13"14"15"16"17"18|'19"20"21"22"23"24"25‘

Copyright@ 2025 Bloomberg Finance L.P. 01-Dec-2025 14:47:52
Sources: Bloomberg, GAMA calculations. Expected returns per unit of implied volatilities (VIX and MOVE). For 50/50 portfolio, total risk using
various correlation assumptions (from +0.5 to -0.5).



Cash, Bonds & Equity Yields Gm.A/

Corporate bonds ylelds back above cash and US earnlng ylelds

l S&P Earmng Yields (12 month tralllng) 3 87 HET- Bllls 90D Ylelds 3. 53 l uUs Corporate Yleld to Worst 4 82

10.00

8.00

2.00
0.00
'98 | '99 | '00 ‘ '01]'02 |'03 ‘ '04‘ '05 ‘ '06 ‘ '07 ‘ '08 ‘ '09 ‘ '10 | '11 ‘ '12 ‘ '13 ‘ '14 ‘ '15 | '16 ‘ '17‘ '18 ‘ '19 ‘ '20 | 21 ‘ '22 ‘ '23 ‘ '24 | '25
Copyright® 2026 Bloomberg Finance L.P. 07-]an-2026 18:17:57

Sources: Bloomberg, GAMA calculations, *Derived from 10 global different fixed income segments



TAA Cross Assets Gﬁ/l:&

Bonds are cheap, while equities are rarely as vulnerable.
2.00004

~2.0000

lComplacency Index (S&P P/‘E per unit of VIX) (R1) 1 6308 M Bond Valuatlon Indicator (L1) -3. 3944

1.00004
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-4.0000+

F0.5000
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-6.0000+

608.3932) %
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CopyrightZ 2026 Bloomberg Finance L.P. 07-]an-2026 18:18:05

Sources: Bloomberg, GAMA calculations. Bond valuation index derived from forward looking real yields and 10Y excess yield over long-term
equilibrium rates (Laubach-Williams)



10Y Expected Returns
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Active Fund Outperformance: Equities and Bonds

SAMA

% Outperformance of Funds In Equities and Bonds (1Y, 3Y, 5Y, 10Y)

Focus for
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% Active Funds beating their benchmarks

Sources: S&P Capital, 31.12.2024, https://www.spglobaI.Cgﬂw/spd]i/en/research—insights/spiva/#us
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The “Fiscal” Impact

SAMA

Most governing tax law across jurisdictions® favours a minimization of income

Country

Investor Status

Income Tax

Capital Gains Tax

Key Manager
Adjustments

Preferred Share Class

Improved with
minimal income

Required Reporting
Status

+

Lump-Sum Taxation?

+

Ordinary Tax-Payer?!

Resident Private Investor

R LA
ZAIN

Ord. Private Tax-Payer

Ord. Private Tax-Payer

Taxed on presumed
yield and declared
wealth (“forfait")

44.75%2, capital gain
exempt if duly reported
to SFTA distinctly from

other income

Tax deferred but
accumulation increases the
NAV

Progressive up to 45%

Deemed distribution is

added to base cost for
capital gains tax*

ACC: Tax deferred
DIS: 30% (+municipal
surcharge for non-
EU/EEA)

0%

0%, Exempted if Funds
have a reporting status
with AFC, if not 44.75%

30% unless the option for
Progressive Tax regime is
exercised (+ max 4% CEHR3).
Advance tax payment of 30%
and 2778-DIV

24%, on NAV difference

None (but possible
change since 1.1.2026),
but subject to TOB>

Avoid CH domestic
income (M UCITS
umbrella)

Offer transparent
reporting, minimise
coupon distribution &
high accrued interest, use
CDS for non-taxable carry

Promote tax-efficient
wrappers (e.g., life
insurances); minimize
coupon, use CDS for non-
taxable carry

Offer accumulation vs
distribution classes;
allow ISA/SIPP
wrappers; minimise
coupon, use CDS for
non-taxable carry

Use accumulation class;
promote tax-efficient
wrappers (e.g.,
insurances); minimize
coupon, use CDS for
non-taxable carry

ACC or DIS

ACC or DIS

ACC (Tax Deferred)

ACC (Tax Deferred)

SFTA

SFTA

None

UK reporting status,
HMRC approved

1Fund tax reporting obligations towards the Swiss Federal Tax Adminsitration (SFTA) apply to any investment funds (distributing, accumulating or mixed) that are registered or publicly

offered in Switzerland. (Kursliste: .
2Maximum income tax rate (GE) but depends on canton of tax residency. Cantons generally levy also wealth tax, fiscal value on 31.12 is assessed on nominal value expressed in CHF -

for the Funds with reporting status, value can be found on SFTA website.

3CEHR - Exceptional contribution on high incomes
4The capital gain is calculated on the difference between the sale price less fees and the base cost adjusted by the undistributed income taxed annually.

5Tax on stock exchange orders (0,12%-1,32%) at the time of acquisition
*For illustrative purposes only. The information below does not constitute tax advice and must be reviewed by the client’s qualified tax advisor.
Source: GAMA, reviewed by external tax advisor - BRP Bizzozero & Partners SA.


https://www.ictax.admin.ch/extern/fr.html#/ratelist/2024

GAMA Strategies SAMA

GAMA Individual Strategies®, Equal Weighted Blend of the 3 and Global Aggregate

Metric Short Dated Global Bonds High Yield GAMA Blend Global Agg Global Agg
= Short Dated
Annualized Return 3.72% 3.50% 6.72% 4.68% 2.29% Global Bonds
Annualized Volatilty ~ 2.71% 4.85% 8.01% 4.91% 3.75% — High Vield
Sharpe Ratio 1.36 0.73 0.85 0.96 0.62 —— GAMA Blend
- Sortino Ratio 1.1 0.75 0.91 0.94 0.87
Max Drawdown -7.90% -18.73% -21.30% -14.15% -14.82%
Annual VaR -2.67% -6.44% -9.17% -6.03% -5.85%
Annual ES -6.04% 11.51% -18.02% -10.77% -8.37%
160
9
o
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Date
Source: Bloomberg, GAMA calculations, *GAMA Strategies are the three strategic asset allocation performances gross of fees expressed in USD;
Bloomberg global aggregate hedged in USD is the industry benchmark for global bonds.
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Full Article (Click)

GAMA Strategic

Asset Allocation
Annual Review - December 2024
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https://backend.gama-am.ch/wp-content/uploads/2025/04/GAMA-Strategic-Asset-Allocation-Key-takeaways-2025.pdf

Full Article (Click) SAMA

GAMA

GAMA Fixed Income Focus - Quarterly

Bond Benchmarks: Good Servants but Bad Masters - Rethinking and Optimizing
Fixed Income Strategic Allocation

Bond benchmarks provide true advantagss to measure risk, compars performance, and
control costs. Yet their debt-weighted construction creates structural biases. Are bond
benchmarks truly the right way to invest in fixed income? And if not, what are the
alternatives? What ars their advantages and limitations?

FIXED
INCOME

BENCHMARK

S Bond benchmarks provide an indispensable framework to measure risk, compare
performance, and control costs. Yet their debt-weighted construction creates
structural biases that need to be properly understood.

& At GAMA, we use indices as strategic anchors with weight revisited on an annual
basis but rely on active, selective management to generate alpha, enhance risk-
adjusted returns, and build more resilient portfolios.

GAMA ASSET MANAGEMENT SA

wed Income Focus — Qual

FOR FINANCIAL PROFESSIONALS AND

INSTITUTIONAL INVESTORS ONLY

189


https://backend.gama-am.ch/wp-content/uploads/fund-data/publications/GAMA%20Fixed%20Income%20Focus%20-%20Bond%20Benchmarks%20-%20Good%20Servants%2C%20Bad%20Masters%20-%20October%202025.pdf

Full Article (Click)

GAMA

GAMA Fixed Income Focus - Monthly

The Casze for Active Bond Management: Mumbers speak louder than words®

GAMAs morthly bond report snabyess cwrent bond merket dvnamics and offers
recommendstions for cptimal positioring in a zlobal bond portfolic. This month, we foous
on the powsr of fieed mcome sctve manag=ment and why it makes & lot of sense
forinvestors to chose actively manaz=d strategies, particwlarly on guality or=dit sepments.

HIGHER .

FIx il k

HIGHER *
PERFORMANCE

% The supesnar performance of sctive bond management compared to eguities stems
from intrirsic characteristics of bonds, inockdng more predictable performance
disparsion and asymmatry, 85 well as furdamertsl differerces in the composition of
bord indices versus equity indices.

T These specific features offer opportunities that foed inocome sctive managers can
sxploit to zererate values,

GARA, ASTET BANAGEENT S

FOR FIMAMCLAL PROFESSIOMALS AMD GAME Fhoed Ircome Foom - Monthly

INSTITUTIOMAL INVESTORS DMLY
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https://backend.gama-am.ch/wp-content/uploads/fund-data/publications/GAMAFocus.pdf

Full Article (Click) SAMA

/ﬂ_.”_

GAMA

GAMA Fixed Income Focus - Quarterly

Negative yield spectrum in Switzerland 7 Which fixed income opportunities for a
CHF-Based Investors

CAMA's guarterly bond report analyzes current bond markst dynsmics and offers
recommendations for aptimal positioning in & global bond portfolio. This month, we focus
cn opportunities for 8 CHF-based investers in a particularly challenging envircnment where
the return to negstive yield on cash deposit is becoming meore and more likehy.

G The specter of negative interest rates in CHF is prompting investors to reconsider
reinvestment risk, favoring global bond strategies mostly fully hedged.

& Today, well-diversified international bonds across various segments offer a better
risk-return profile than those denominated in Swiss francs, provided that tax
implications, fees, and the choice between active or passive management are well
managed, depending on the market segments.

FOR FINANCIAL PROFESSIONALS AND

INSTITUTIONAL INVESTORS ONLY
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Disclaimer

This marketing document has been issued by GAMA Asset
Management SA (hereinafter "GAMA"). This Document is for
information purpose only and does not constitute an offer or a
recommendation to buy or sell any securities. It is not intended
for distribution, use or publication in any jurisdiction where such
distribution use or publication would be prohibited. This
document is the property of GAMA and is addressed to its
recipient exclusively for their personal use. It may not be
reproduced (in whole or in part), transmitted, modified, or used
for any other purpose without the prior written permission of
GAMA. The data are indicative and might differ significantly
depending on market conditions. We do not guarantee the
timeliness, accuracy or completeness of the information on this
document. Information may become outdated and opinions may
change, including as a result of new data or changes in the
markets. The document may include information sourced from
third parties. We are not responsible for the accuracy or
completeness of, and do not recommend or endorse, such
information. Except to the extent any law prohibits such
exclusion, we are not liable for any loss (including direct, indirect
and consequential loss, loss of profits, loss or corruption of data
or economic loss of any kind) that may result from the use or
access of, or the inability to use or access, the materials on this
document. The value of investments and any income from them
may go down as well as up. Investors may not get back all of
their original investment. Past performance is no guarantee of
future results. Each investor must make her / his own
independent decisions regarding any securities or financial
instruments mentioned herein. Investments are subject to
various risks, such as credit risk, interest rate risks, currency

ﬁ/ °

SAMA

risks, or liquidity risks, as well as regulatory, legal and tax risk.
The investments mentioned in this document may carry risks
that are difficult to assess and quantify and those risks may
significantly change over time. Some bond segments with
specific features might be considered as complex instruments
and may involve a high degree of risks and may be appropriate
investments only for sophisticated investors who are capable of
understanding and assuming the risks involved. They might
therefore be aimed only for those investors that are able to
understand the risks involved and are ready to bear their
associated risks. Before entering any transaction, investors
should consult their investment advisor and, where necessary,
get independent professional advice in respect to the risks and
suitability of the investment. The liquidity of an instrument may
not have a well-established secondary market or in extreme
market conditions may be difficult to value, to buy or sell. Tax
treatment depends on the individual circumstances of each
person and may be subject to change in the future. GAMA does
not provide tax advice. Therefore, each investor must verify with
his/her external tax advisors whether the securities are suitable
for her/his circumstances. GAMA may or may not hold positions
in securities as referred to this document in the funds or
portfolios managed on behalf of its clients.

© 2021 — GAMA Asset Management SA is authorised and
regulated by FINMA as an asset manager of collective
investment schemes — all rights reserved.
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