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Key Monthly Highlights

KEY FOCUS

November delivered a bifurcated narrative across global asset markets. The early part of the month was marked by elevated risk aversion, driven by diminishing
expectations of near-term Fed easing, profit-taking within the technology sector, and a heavy calendar of tech-related corporate bond issuance. However, this
sentiment shifted markedly in the final week as dovish commentary from FOMC officials revived expectations of a 25 basis point policy rate cut in December.

Simultaneously, economic activity data registered modest improvement, helping to stabilize sentiment.

PERFORMANCE COMMENTS MAJOR ASSET CLASSES - PERFORMANCES
Markets traded largely sideways over the month, although dispersion across -10.0 0.0 100 20.0 300 40.0 50.0 60.0 70.0
regions and asset classes remained marked. Treasuries rallied on rising Cash 103,
expectations of Fed easing, while European yields edged slightly higher. By Global Aggregate 02 o,
contrast, sovereign bonds in Australia, New Zealand, and Japan came under Glob. Bonds Cmp.* o2 Lo
pronounced pressure. Emerging-market bonds outperformed developed markets
X . ) DM Sovereigns &1 39
in November, with EM local debt leading both for the month and year-to-date, I

. . . DM Corporates % 7.2
supported by higher carry and a softer USD. Global equities posted only marginal - & MTD
gains in November, with substantial dispersion across sectors and countries. ST High Yielding * il 54 v
Health care and consumer staples were among the strongest performers, whereas Equities o2 18.6
technology and consumer discretionary delivered negative returns. Similarly, Convertibles 1.9 204
Swiss equities ranked among the best-performing markets, while Japan and the Commodities Ol o 74
Nasdaq lagged. In precious metals, silver jumped 16% and gold advanced 4.5%, Hedge Funds i 54
bringing gold’s year-to-date gain to roughly 60%. The USD was generally weaker REITS 06

g 10.8
in November, although the JPY and KRW underperformed the USD amid dovish
Gold Index 4.5 60.6

monetary policy signals.
MOMENTUM INDICATORS OVER 1M, 3M & 1Y

Momentum indicators softened across most asset classes this month, with the 6.0
5.0

4.0

K i i . L 1M ®m3M m1lY eComposite
notable exception of gold, which showed a late-month acceleration reinforcing its

already strong positive trend. Equity and convertible-bond momentum shifted

from bullish to neutral, while global bonds remain in mildly bullish territory. Gold 30

. - . ) . 20
and short-dated high-yielding segments continue to show firmly bullish
1.
momentum. Within fixed income, U.S. Treasuries retain a bullish tone, whereas 00 I I I ll I'l An I
German Bunds have turned mildly bearish and Japanese government bonds _1'0 " I I u i

(=]

remain more decisively bearish. In foreign exchange, momentum is bearish for the

-20
KRW and JPY, while the HUF, MYR, and ILS display sustained bullish signals. The 30
. . . * ° o o ) o o
USD and EUR remain broadly neutral. Across equity markets, most regions (}‘Q &\oé\ @@ &(\% § (@e R &\b q‘.$ o"\é
maintain a mildly bullish momentum profile, though both the DAX and China have & (1049' (f’@o & & & &@" &
O O &
shifted from bullish to neutral. SRS & ¥ © ¢ ¥
& (93\‘
CORRELATIONS CORRELATIONS WITH SOVEREIGN (DAILY, 6M ROLLING)
In general, we see a low level of correlation between bonds and equities, at the ~ 1.0 DM Corpor; Inflation-Indexed
p——
time of falling volatilities, although the correlation rose slightly over the past 0.8
week. Recently, risk assets increasingly moved in tandem with sovereign bond 0.6 Emerging Debt ($)
performance, reflecting the significant influence of interest rate expectations on 04 HighoYield
both equities and credit spreads.Currency dynamics shifted meaningfully. The 02 ; ?E[‘;;gz;dd
0.0 HEUEEFunds
Japanese yen, traditionally a defensive asset, diverged from its historical 02
correlation with sovereign bonds, weakening even as U.S. Treasuries rallied. ’ e O
0.4 OIEUR/USD
Inflation-linked bonds and DM IG corporates remain tightly coupled with core 06 /
sovereigns. 08
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MACRO INDICATORS G3 GROWTH AND INFLATION COMPOSITES
The global macro backdrop remains finely balanced. Growth and inflation are , 2.0 Global Growth
N Composite
stabilizing near mid-cycle levels, with a divergence emerging between improving £ 15 a Globalinflation " P
business sentiment and continued labour market softness. While inflation g 1.0 N M Composite I'-"‘.
i bate, th i fally ab I bank g v 1%\ My e B,
pressures continue to abate, they remain materially above most central ban! g 05 i 1 "N IM" " ,.', |*‘ ] . ~,
targets, complicating policy decisions. Growth indicators showed tentative S : ,' \ ," v 'u‘," V’ \ ! )
) i i o300 ‘g LS Iy 5,| N
improvement after several soft quarters. Easing trade uncertainty and a (O 5 'd ] I .U:'l n L 'l
O . . .. . . S g -05
moderation in U.S.-China tensions supported activity and sentiment. Inflation has .8 1 t ,' ' :: b} |‘l
=
broadly stabilised: Europe, China and much of EM continue to disinflate, while in € -10 ',,‘ ,' ::
the U.S,, tariff-affected categories firmed even as shelter inflation eased, leaving ﬁ -1.5 "' : 4
headline pressures contained. The uncertainties remain high in a context of US % -2.0 $ i
government shutdown, with a reduced economic coverage. The growth © 25
composite fell slightly in November, led by Chinese economic data, while inflation 2889888 88 =ssgsggeg=sgg8agy
remains steady with Chinese still exporting deflation. o O o o N MO NN MO NN MO o N
= O O O <« O O 0O O O o O O O « O O O <
IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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CENTRAL BANK MONITORING RATE EXPECTATIONS
: f : f 1.50
Consensus expectations increasingly point to a further 25 bp rate cut by the 125 mFwds 1Y  mFwds 2Y Fwds 3Y
Federal Reserve in December, aimed at cushioning a softening labor market 1.00
despite lingering inflationary pressures and still-resilient corporate sentiment. A 0.75
broad group of central banks—including the Bank of England, as well as those in 0.50
Mexico, India, Thailand, and other emerging markets—are expected to continue S 0.25 II ' II I I II 1
easing, signalling a sustained global rate-cutting cycle. The ECB remained on hold, (0)(2)2
supported by improving business sentiment. In Japan, markets expect the BOJ to _0'50
tighten policy further in the year ahead, although a December rate hike remains -0.75
uncertain. Expectations for the Bank of England have recently shifted as tighter -1.00
fiscal policy—introduced against the backdrop of concerns over debt -1.25
E LS EP S P LEE
sustainability—has reduced perceived inflation risks. ORI S F YL
S & o ¥ & P IO K SN
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RISK PREMIA DECOMPOSITION GLOBAL BOND COMPOSITE
Bond risk premia continued their gradual compression during the month, 12 = Cash Real Inflation Premium
o L o = Term Premium mmm Credit Premium
supported by a decline in real cash rates and a narrowing in credit risk spreads. 0 = Emerging P, Fm,um Default Premium (hist.)
Overall bond risk premia stayed stable with credit risk premia marginally tighter éTtE”IS'g” ek = EM FX Premium
= Global Conjposite
inNovember. Inflation risk remains the higher component with persistent 1
uncertainty of the impact of US tariffs on inflation. The tariff impact is m I
disinflationary in the rest of the world and China remains a clear source of ‘ i |
ol
deflation risks. |H H M " "
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RISK APPETITE RISK INDICATORS
Investor risk appetite was subdued for the majority of the month but saw a 3.0 Risk Ind
isk Index
notable rebound in the final week. Reassurance around a potential Fed rate cut, 2.0
coupled with stabilization in technology equity valuations, served as catalysts for 10
renewed positioning in risk assets.
0.0
-1.0
-2.0
-3.0
-4.0
-5.0

A O O P S gD ) gD 4D qb gk g5
N @x o7 P o T ot ol e o
OV Y @Y o @Y oY @Y o @Y oY @Y o @

SOURCES OF TENSIONS

Our heatmap highlighted a sharp improvement in developed-market carry w 25
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IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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Global Asset Class Returns (MTD) - from 31-Oct-25 to 28-Nov-25

September was defined by a recalibration o in USD FIXED INCOME INDICES Hedged in USD
-3.0 -20 -1.0 0.0 1.0 20 3.0 40 50 -0.2 0.0 0.2 0.4 0.6
Cash I 03 Cash 0.3
Global Aggregate 0.2 S.T. High Yielding * I 0.3
Glob. Bonds Cmp.* 0.2 DM Sovereigns . 0.1
DM Sovereigns 101 DM Inflation-Linked -0.1
DM Corporates s 04 DM Corporates I 0.4
S.T. High Yielding * I 03 Corporate Hybrids -0.1
Equities 0.2 Developed HY I 0.4
Convertibles -1.9 EM Sovereigns I 0.4
Commodities -01 1 EM Corporates N 00
Hedge Funds N 04 EM Local Debt 0.5
REITS 0.6 Global Aggregate 0.2
Gold Index 45 Glob. Bonds Cmp.” 0.2
DEVELOPED Local in USD EMERGING Local in USD
-4.0 -2.0 0.0 20 -40 -20 0.0 20 1.0 00 10 20 30 40 50 -20 0.0 20 4.0
Glob. Sovereign 101 101 Global Emerging 0.4 W 04
United States N 06 Il 06 Brazil 19 -0.1 1
Canada 102 W 04 Chile 14 I 2.9
UK I 0.0 N 07 Mexico 0.5 -0.5
France 102 . 07 China -0.2 046
Germany -0.4 H H 02 Thailand 0.2 Nl 0.6
Italy 101 N 0.6 India 0.4 M 04
Sweden -02 1 H 02 Indonesia -0.3 011
Switzerland -03 W -02 Czech Republic -0.2 |
Japan -2.3 I 3.7 Russia 0.0 0.0
Singapore -0.6 HH 03 W Turkey 4.1 | IK§
US TIPS 102 B 02 Hungary 0.0 . 2.2
EMU Linkers 0.0 m o5 South Africa 3.3 - 06
DEVELOPED Local EMERGING In USD
-0.4 -0.2 0.0 0.2 0.4 0.6 0.8 -1.0 -0.5 0.0 0.5 1.0 15 20 25
Global Corporates I 0.4 EM Sovereigns I 0.5
US Corporates I 0.6 EM Corporates 100
EMU Corporates -0.2 I EM Aggregate N 0.2
CHF Credit A-BBB 00 M EM Latam ($) N 02
GBP Corporates . 0.1 EM EMEA ($) . 0.4
Global High yield I 0 4 EM Asia ($) N o1
US High Yield I 0.5 EM1-3Y($) E— 04
EMU High Yield I 02 EM Local Debt 0.5
S.T. High Yielding * I 0.3 EM Currencies 1.0
US HY 1-3 BB I 0.6 EM Americas (local) 1.9
Euro HY 1-3 Yr BB I 0.2 EM EMEA (local) 23

Corporate Hybrids -0.1 EM Asia (local) -0.4

DEVELOPED CURRENCIES vs USD EMERGING CURRENCIES vs USD
-3.0 20 -10 00 10 20 30 20 -1.0 0.0 1.0 20 30 40 5.0

KRW  -2.6 TRY -1.0

JPY 14— INR 038

NOK 01 ® IDR 03

usD 0.0 ILS 0.0

CHF m 01 usD 0.0

AUD m 01 CNY 0.6

NzD - 02 THB 0.7

CAD - 02 BRL 0.8

SGD - 03 PLN 1.0

SEK — (5 ZAR 13

EUR — (5 MYR 14

GBP — 06 MXN 14

czK ——— 1 CLp 16

HUF 2.2 RUB 4.3

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY
* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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Global Asset Class Returns (MTD) - from 31-Oct-25 to 28-Nov-25

MAJOR ASSET CLASSES

GLOBAL ASSETS in USD in USD
-3.0 -20 -1.0 0.0 1.0 20 3.0 40 5.0 -3.0 -2.0 -1.0 0.0 1.0 20 3.0 4.0 5.0
Cash - 03 MSCI World 00 |
Global Aggregate | 0.2
Glob. Bonds Cmp.* 02 S&P 500 I o1
DM Sovereigns 101
Euro Stoxx Il os
DM Corporates N 04
S.T. High Yielding * I 03 MSCI Emerging -2.5
Equities 0.2
Convertibles 19 Wilshire Hedge Fund Index - 0.4
Commodities 011 Wilshire Multi Strategy M o4
Hedge Funds Bl 04
REITS 06 Commodities -0.1 I
Gold Index 4.5
Gold 4.5
GLOBAL EQUITIES
DEVELOPED Local in USD EMERGING Local in USD
50 00 50 20 00 20 40 -5.0 0.0 50 10.0 -100  -50 0.0 50 10.0
MSCI World 00 00 | MSCl Emerging -2.5 RS
S&P 500 | 01 101 MSCI Asia Ex. Japan -2.9 -2.9
Nasdaq -1.6 1o N Hang Seng -0.4 -0.4
Euro Stoxx | 01 M 06
Shenzen 300 -2.5 -1.8
Stoxx 600 M o3 . 3
Kos#i.4 -6.9
Swiss Leading I 34 KX
MSCI Latin America 6.1 6.1
CAC 40 0.0 M o6
DAX o5 H | 00 Bolsa Mexicana 13 2.7
FTSE 100 0.0 N o7 Bovespa 6.4 7.2
Nikkei-4.1 | INERE—— -5.5 I MOEX Russia Index 0.0 0.0
GLOBAL EQUITIES
SECTORS in USD THEMES in USD
-6.0 -4.0 -2.0 0.0 20 4.0 6.0 8.0 10.0 -2.0 -1.0 0.0 10 20 3.0 4.0
Materials 3.7 MSCI World 1.6
Technology (IT) -4.9 World Value -1.6
Energy 2.0
World Growth 0.9
Utilities 1.7
World Quality 3.1
Consumer Staples 3.5
World High Dividend Yield 0.7
Consumer Directionary -21
Industrials -1.8 Equal Weighted 03
Financial 18 World Momentum 22
Health 7.7 Minimum Volatility -0.2
Communication 3.3 World ESG 1.0
OTHER ASSETS
HEDGE FUNDS In USD COMMODITIES In USD
0.4 0.2 00 02 04 06 08 10 -10.0 -5.0 0.0 50 100 150 200
HFRI-I Liquid Alternative UCIT 0.4 Global Commedities 29
GSClI Total Return -0.1
Wilshire Equity 08 Gold — 4.5
Silver I 16.0
Wilshire Event Driven 0.3 Platinium 61
Copper 19
Wilshire Global Macro -0.2 Iron Ore 08 H
Crude Oil -4.0
Wilshire Multi-Strategy 0.4
Brent -24 .
Natural Gas 1.6
Wilshire Relative Value 0.2
Agriculture 14

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY
* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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Global Asset Class Returns (YTD) - From 31-Dec-24 to 28-Nov-25

MAJOR ASSET CLASSES

GLOBAL ASSET CLASSES in USD FIXED INCOME INDICES Hedged in USD
0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 0.0 20 4.0 6.0 8.0 10.0 12.0 14.0 16.0
Cash W 3.9 Cash 3.9
Global Aggregate W 5.1 S.T. High Yielding * I 54
Glob. Bonds Cmp.* 7.0 DM Sovereigns I 3.9
DM Sovereigns HEE 3.9 DM Inflation-Linked NN 4.7
DM Corporates N 7.2 DM Corporates I 7.2
S.T. High Yielding * I 5.4 Corporate Hybrids 55
Equities 18.6 Developed HY INIINIENENEGNGNGGGNGGNGG—————— 7.5
Convertibles 20.4 EM Sovereigns I 2.5
Commodities NN 7.4 EM Corporates IINNNNNNN——— 7.5
Hedge Funds I 5.4 EM Local Debt 14.2
REITS 10.8 Global Aggregate I 5.1
Gold Index 60.6 Glob. Bonds Cmp.* 7.0
DEVELOPED Local in USD EMERGING Local in USD
4100 -50 00 50 100 -100 00 100 200 00 50 100 150 200 250 300 00 100 20.0 30.0
Glob. Sovereign . 39 - 39 Global Emerging 14.2 I 14.2
United States I 5.7 57 Brazil 19.7 I 13.6
Canada . 23 . 58 Chile 7.9 I 15.5
UK . 5.0 I 111 Mexico 16.6 I 130
France B 09 I (30 China | 0.3 I 7.7
Germany -08 1 I 110 Thailand 71 I 134
Italy N 34 I 16 1 India 6.4 I 9.5
Sweden 26 I 1S 3 Indonesia 114 I 8.7
Switzerland 11 141 Czech Republic 20 I 9.1
Japaf.0 I 8.4 N Russia 0.0 0.0
Singapore I 7.7 I 13/ Turkey 28.1 I 109
US TIPS I 7.4 _—— Hungary 4.8 I 6.7
EMU Linkers - 19 — 142 South Africa 208 — 133

DEVELOPED Local EMERGING In USD
0.0 10 20 30 4.0 5.0 6.0 7.0 80 9.0 0.0 5.0 10.0 15.0 20.0 25.0 30.0 350
Global Corporates I 7.2 EM Sovereigns NN 12.5
US Corporates I 8.5 EM Corporates I 7.5
EMU Corporates I 3.2 EM Aggregate NN 10.6
CHF Credit A-BBB I 13 EM Latam ($) I 123
GBP Corporates I 6.7 EMEMEA ($) I 10.7
Global High yield I 7.5 EM Asia ($) I S 4
US High Yield I 3.0 EM 1-3Y ($) N 6.0
EMU High Yield I 4.4 EM Local Debt 14.2
S.T High Yielding I 5.4 EM Currencies 8.3
USHY 1-3BB I 7.0 EM Americas (local) 31.1
Euro HY 1-3Yr BB I 4.7 EM EMEA (local) 23.8
Corporate Hybrids 55 EM Asia (local) 3.8

CURRENCIES

DEVELOPED CURRENCIES vs USD EMERGING CURRENCIES vs USD
0.0 50 10.0 15.0 20.0 25.0 -20.0 -10.0 0.0 10.0 20.0 30.0 400 50.0
Usb 0.0 TRY16.8
JPY mm 07 INR 43
KRW mm 0.7 IDR -3.3
NZD 25 usb 0.0
CAD 29 CNY 32
SGD EEEEEE—— 5 3 THB 7.0
GBP e— 57 cLp 74
AUD IEEE— 5 9 MYR 8.2
EUR 12.0 ZAR 10.1
NOK 124 ILS 11.6
PLN 13.1
CHF 12.9 MXN 13.8
CzZK 17.2 BRL 15.7
SEK 17.2 RUB 46.4
HUF 20.8

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY
* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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Global Asset Class Returns (YTD) - From 31-Dec-24 to 28-Nov-25

MAJOR ASSET CLASSES
GLOBAL ASSETS in USD in USD
00 100 200 300 400 50.0 60.0 70.0 00 100 200 300 400 50.0 60.0 700
Cosh U 35 msciWorld - | 211
Global Aggregate HEEE 5.1
Glob. Bonds... 7.0 s&ps00 I 1.

DM Sovereigns Il 3.9
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DM Corporates I 7.2
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i e
Convertibles 20.4
e Wilshire Multi
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Hedge Funds NN 54
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REITS 10.8
Gold Index 60.6 Gold 60.6
GLOBAL EQUITIES
DEVELOPED Local in USD EMERGING Local in USD
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I 0. I
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Shenzen 300 15.0 18.7
Stoxx 600 N 13.6 I 07 .2
Kospi 63.6 64.9
Swiss Leading NN 8.4 I 22 4
CAC40 NN 10.1 233 MSCI Latin America 53.2 3p.2
DAX I 5.7 I 3/ Bolsa Mexicana 284 46.2
FTSE100 I 1. I 5.
18.9 25.8 Bovespa 302 53.0
Nikkei 26.0 268 00

MOEX Russia Index 0.0

GLOBAL EQUITIES

SECTORS in USD THEMES in USD
0.0 50 10.0 15.0 20.0 25.0 30.0 35.0 00 50 100 150 200 25.0
Materials 237 Msci World 17.2
Technology (IT) 247 World Value 21.4
Energy 105 World Growth 15.8
Utilities 23.9
World Quality 14.4
Consumer Staples 7.7
World High Dividend Yield 16.3
Consumer Directionary 7.9
Equally Weighted 20.1
Industrials 21.5
Financial 20.7 World Momentum 9.5
Health 143 World Minimum Volatility 18.0
Communication 329 World ESG 19.6
OTHER ASSETS
HEDGE FUNDS In USD COMMODITIES In USD
0.0 20 4.0 6.0 8.0 10.0 12.0 -400  -20.0 0.0 20.0 40.0 60.0 800 1000 1200
HFRI-l Liquid Alternative Global Commodities . 118
ucrr 4
GSCl Total Return 74
Gold I 60.6
Wilshire Equity 9.9
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Copper I 288
Wilshire Global Macro 1.9 Iron Ore M 49
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Wilshire Multi-Strategy 6.7 Brent -15.3 .
Natural Gas I 335
Wilshire Relative Value 25 Agriculture 06 |

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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ASSET MANAGEMENT

Global Asset Class Returns (3M) - From 28-Aug-25 to 28-Nov-25

GLOBAL ASSET CLASSES in USD FIXED INCOME INDICES Hedged in USD
0.0 5.0 10.0 15.0 20.0 25.0 0.0 1.0 20 3.0 4.0 5.0
Cash mE 1.0 Cash 1.0
Global Aggregate I 1.7 S.T. High Yielding * I 1.2
Glob. Bonds Cmp.* 1.8 DM Sovereigns I 1.4
DM Sovereigns HEE 1.4 DM Inflation-Linked ~IEEEG—_———— 2.0
DM Corporates I 2.1 DM Corporates I— 2.1
S.T. High Yielding * Ml 1.2 Corporate Hybrids 14
Equities 4.7 Developed HY I 1.3
Convertibles 55 EM Sovereigns I 4.2
Commodities N 2.1 EM Corporates I 1.1
Hedge Funds I 2.0 EM Local Debt 1.5
REITS 14 Global Aggregate 1.7
Gold Index 23.0 Glob. Bonds Cmp.* 1.8
DEVELOPED Local in USD EMERGING Local in USD
-2.0 0.0 20 40 -100 -5.0 0.0 5.0 -50 00 50 100 150 .50 0.0 50 100
Glob. Sovereign I 14 . 14 Global Emerging 1.5 15
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Italy Ik} M 09 India 20 . 16
Sweden 101 -02 1 Indonesia 2.6 . 20
Switzerland . 0.9 . 16 Czech Republic -0.4 H 06
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EMU Linkers 14 H 06 South Africa 9.6 I 55
DEVELOPED Local EMERGING In USD
0.0 0.5 1.0 15 20 25 30 35 -1.0 0.0 1.0 20 30 40 5.0 6.0 7.0
Global Corporates I 2.1 EM Sovereigns I 4.2
US Corporates I 2.0 EM Corporates 11
EMU Corporates N 03 EM Aggregate I 3.1
CHF Credit A-BBB I 0.4 EM Latam ($) I 3.7
GBP Corporates I 3.1 EM EMEA ($) I 3.2
Global High yield I 1.3 EM Asia ($) I 1.9
US High Yield I 1. EM 1-3Y ($) N 1.0
EMU High Yield NN 0.7 EM Local Debt 15
S.T High Yielding I 1.2 EM Currencies 12
USHY 1-3BB I 1.6 EM Americas (local) 5.8
EuroHY 1-3YrBB NN 10 EM EMEA (local) 5.8
Corporate Hybrids EM Asia (local) -0.5
DEVELOPED CURRENCIES vs USD EMERGING CURRENCIES vs USD
-8.0 -6.0 -4.0 -2.0 0.0 20 4.0 -4.0 -30 -2.0 -1.0 0.0 1.0 20 3.0 40 5.0
JPY -5.9 TRY -34
KRW -5.7 INR -20
NzZD -2.5 I IDR -1.9
GBP -2.1 PLN 0.0
CAD -1.6 I usD 0.0
SGD -1.1 — THB 0.5
EUR -0.7 mm— CNY 0.8
NOK -0.6 = BRL 1.5
CHF -0.3 = MXN 1.9
usD 0.0 ILS 20
AUD = 03 MYR 20
SEK m 04 ZAR 3.4
czK — 11 RUB 40
HUF ———— 32 CLp 4.3

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY
* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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ASSET ANAGEMENT

GAMA TAA COCKPIT

Global Asset Class Returns (3M) - From 28-Aug-25 to 28-Nov-25

GLOBAL ASSETS in USD in USD
0.0 50 10.0 15.0 20.0 25.0 00 50 10.0 15.0 20.0 250
Cash I 1.0
msciworld [N -4
Global Aggregate NN 1.7
Glob. Bonds Cmp.* 1.8 S&P 500 _ 5.3
DM Sovereigns I 1.4
8! Euro Stoxx | I 43
DM Corporates W 2.1
S.T. High Yielding * HEl 1.2 MSCI Emerging 84
Equities 4.7
q Wilshire Hedge Fund Index [l 2.0
Convertibles 55
Commodities M. 2.1 Wilshire Multi Strategy [ Il 2.7
Hedge Funds N 2.0
€ Commodities [N 2.1
REITS 1.4
Gold Index 23.0 Gold 230
GLOBAL EQUITIES
DEVELOPED Local in USD EMERGING Local in USD
-100 00 100 200 5o 00 50 10.0 15.0 00 50 100 150 200 250 00 50 100 150 200
MSCI World . 54 I MSCI Emerging 8.4 84
S&P 500 53
f— I MSCI Asia Ex. Japan 64 6.4
Nasdaq _— 3 I 73
Hang Seng 24 24
Euro Stoxx I 50 . 43
Shenzen 300 14 22
Stoxx 600 N . 3
Kospi 228
Swiss Leading I 32 . 29 osp! 15.9
CAC 40 . s — MSCI Latin America 13.7 13.7
DAX 081 1.6 Bolsa Mexicana 7.5 9.6
FTSE 100 . 55 . 33 Bovespa 128 145
Nikkei 13 104 MOEX Russia Index 0.0 00
GLOBAL EQUITIES
SECTORS in USD THEMES in USD
00 20 40 60 80 10.0 120 14.0 00 20 40 60 80
Materials 59 MSCI World 3.4
Technols IT) .
echnology (IT) 83 World Value 66
Energy 24
World Growth 6.8
Utilities 7.7
World Quality 29
Consumer Staples 0.4
World High Dividend Yield 21
Consumer Directionary 1.9
Equally Weighted 4.5
Industrials 1.3
Financials 12 World Momentum 11
Health 123  World Minimum Volatility 54
Communication 9.4 World ESG 19
OTHER ASSETS
HEDGE FUNDS In USD COMMODITIES In USD
0.0 0.5 1.0 15 20 25 3.0 3.5 4.0 -20.0 0.0 20.0 40.0 60.0 80.0
HFRI- Liquid Alternative 20 Global Commodities B 83
GSCl Total Return N 21
Wilshire Equity 32 Gold 0
Silver I 44.7
Wilshire Event Driven 10 Platinium I 225
Copper I 162
Wilshire Global Macro 3.4 Iron Ore 116
Crude Oil =~ -9.4 [N
Wilshire Multi-Strategy 2.7 Brent _70 .
Natural Gas I 64.7
Wilshire Relative Val 0.5
fishire Relative Value Agriculture B 26

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY
* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA by GAMA (maturities below 3Y).
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SSET MANAGEMENT

Global Asset Class Returns (1Y) - From 28-Nov-24 to 28-Nov-25

GLOBAL ASSET CLASSES in USD FIXED INCOME INDICES Hedged in USD
0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 0.0 20 4.0 6.0 8.0 10.0 120 140
Cash HEE 4.3 Cash 4.3
Global Aggregate Ml 4.6 S.T. High Yielding * I 5.8
Glob. Bonds Cmp.* 6.4 DM Sovereigns I 3.5
DM Sovereigns HE 3.5 DM Inflation-Linked NN 2.8
DM Corporates W 6.2 DM Corporates I— 6.2
S.T. High Yielding * M 5.8 Corporate Hybrids 5.9
Equities 16.1 Developed HY IIIIINNNNNNNN—— 7.5
Convertibles 17.5 EM Sovereigns I (1.1
Commodities N 10.8 EM Corporates NN .9
Hedge Funds Il 2.2 EM Local Debt 12.4
REITS 9.5 Global Aggregate IIIIIIINNNGGGGG——— 4.6
Gold Index 58.6 Glob. Bonds Cmp.* 6.4
DEVELOPED Local in USD EMERGING Local in USD
<100  -50 00 50 100 -100 0.0 100 20.0 00 100 200 300 400 00 10.0 20.0 30.0
Glob. Sovereign . 35 E 35 Global Emerging 124 [
United States I 54 . 54 Brazil 16.4 I 4
Canada . 33 Il 36 Chile 6.0 I 114
UK . 34 5 Mexico 159 I 9.6
France -03 1 I )6 China 2.6 . 63
Germany -20 HH I 73 Thailand 8.7 I 163
Italy . 29 I 131 India 7.2 I 57
Sweden | 13 I 139 Indonesia 11.5 __
Switzerland . 12 I 111 Czech Republic 1.1 . 162
Japan.0 7.0 Russia 0.0 0.0
Singapore I 7.7 I 18 Turkey 31.0 I 10.1
US TIPS I 6.1 _— 1 Hungary 4.4 I 04 .2
EMU Linkers N 08 108 South Africa 20.7 I 116
DEVELOPED Local EMERGING In USD
0.0 2.0 4.0 6.0 8.0 10.0 0.0 5.0 10.0 15.0 200 250 30.0
Global Corporates I 6.2 EM Sovereigns I 11.1
US Corporates I 7.0 EM Corporates NN 6.9
EMU Corporates I 3.1 EM Aggregate I 9.6
CHF Credit A-BBB I 1.8 EM Latam ($) I 1.0
GBP Corporates I 6.3 EMEMEA ($) I 9.6
Global High yield I 7.5 EMAsia ($) I 7.6
US High Yield I 7.7 EM1-3Y ($) I 6.4
EMU High Yield I - 2 EM Local Debt 124
S.T High Yielding I 5.8 EM Currencies 6.3
USHY 1-3BB I 7.1 EM Americas (local) 26.5
Euro HY 1-3Yr BB I 5.2 EM EMEA (local) 21.7
Corporate Hybrids EM Asia (local) 3.9
DEVELOPED CURRENCIES vs USD EMERGING CURRENCIES vs USD
-10.0 -5.0 0.0 50 10.0 15.0 20.0 25.0 -30.0 -20.0 -10.0 0.0 10.0 20.0 30.0 40.0 50.0
KRW -4.9 TRY -185
JPY -3.0 — INR -5.5
NzZD -2.6 IDR -4.8
usD 0.0 usb 0.0
CAD 103 CNY 24
AUD = 038 CLP 5.4
SGD I 3.6 ZAR 5.8
GBP —— 43 THB 72
NOK —— 9.0 MYR 7.6
CHF IEEEESSSSS—— ) 8 MXN 117
EUR —— .9 PLN 117
CZK 15.3 ILS 122
SEK 15.6 BRL 12.7
HUF 19.0 RUB 39.3

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY
* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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Global Asset Class Returns (1Y) - From 28-Nov-24 to 28-Nov-25

MAJOR ASSET CLASSES
GLOBAL ASSETS in USD in USD
0.0 10.0 200 30.0 40.0 50.0 60.0 700 0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0
Cosh J 43 MsCl Worid I  15.5
Global Aggregate I 4.6
Glob. Bonds Cmp.* 6.4 sspsoo I 142
DM Sovereigns W 3.5 Euro Stoox N 0.9
DM Corporates I 6.2
ST. High Yielding * mEE 5.8 MSCl Emerging 266
Equities 16.1 Wilshire Hedge
Fund Index W 22
Convertibles 17.5
Wilshire Multi o 24
Commodities N 10.8 Strategy !
Hedge Funds B 2.2 Commodities [N 1038
REITS 9.5
Gold Index 58.6 Gold P86

GLOBAL EQUITIES

DEVELOPED Local in USD EMERGING Local in USD
00 100 200 300 400 ©°° 100200 300 400 00 200 400 600 oo 200 400 600
MSCIWorld I 15.8 _____________JEK] MSCI Emerging 26.6 .
| |C} )
s&p 500 N 14.2 142 MSCI Asia Ex. Japan 245 245
I 226
Nascaq GG 22.6 Hang Seng 319 !
Euro Stoxx I 19.1 I 0.9
Shenzen 300 16.9 19.7
Stoxx 600 I 13.6 I 2.9
Kospi 56.8 491
Swiss Leading I 7.7 _____________EM
MSCI Latin America 43.8 438
CAC40 NN 13.1 . 244 ’
Bolsa Mexicana 27.3
DAX I 2.7 I .9 422
FTSE100 N 17.4 I 24 Bovespa 277 438
Niiei - I 310 I 7.2 MOEX Russia Index | 0.0 00
GLOBAL EQUITIES
SECTORS in USD THEMES in USD
0.0 10.0 20.0 30.0 40.0 0.0 5.0 10.0 15.0 20.0 250
Materials 14.4 Msci World 11.2
Technology (IT) 27.0 World Value 228
Energy 2.8
World Growth 13.5
Utilities 15.9
World Quality 9.1
Consumer Staples 32
— World High Dividend Yield 10.6
Consumer Directionary 10.7
Industrials 14.9 Equally Weighted 18.5
Financials 16.3 World Momentum 53
Health 78 World Minimum Volatility 14.8
Communication 36.1
World ESG 14.7
OTHER ASSETS
HEDGE FUNDS In USD COMMODITIES In USD
-20.0 0.0 20.0 40.0 60.0 80.0 100.0
0.0 1.0 20 3.0 4.0 50
Global Commodities . 130
HFRI-I Liquid Alternative 29
ucIt ' GSCl Total Return . 108
Gold I 58.6
Wilshire Equity 4.2
Silver I 87.0
Wilshire Event Driven 2.5 Platinium 787
Copper I 27.5
Wilshire Global Macro 1.2 Iron Ore B 56
Crude Oil4.8 [NEE—
Wilshire Multi-Strategy 24 Brent-12.4
Natural Gas I 51.4
Wilshire Relative Value 1.0
Agriculture -0.1

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
Page 11



/./
A M A GAMA TAA COCKPIT

Total Return Momentum Z-Scores

MAJOR ASSET CLASSES

GLOBAL ASSET CLASSES in USD FIXED INCOME INDICES in USD
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IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

* Z-scores calculated as the annualised total return over 1 month, 3 months and 1 year per unit of annual volatility; GAMA calculations
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Total Return Momentum Z-Scores

GAMA TAA COCKPIT

MAJOR ASSET CLASSES

GLOBAL ASSETS inUSD in USD
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IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

* Z-scores calculated as the annualised total return over 1 month, 3 months and 1 year per unit of annual volatility; GAMA calculations
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SSET MANAGEMENT

1Y Risk-Returns

MAJOR ASSET CLASSES
GLOBAL ASSET CLASSES in USD FIXED INCOME INDICES Hedged in USD
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IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY
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MAJOR ASSET CLASSES
GLOBAL ASSETS in USD in USD
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IMPORTANT INFORMATION -

FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY
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Global Correlations

GAMA TAA Cockpit

Daily Correlations (3M, 1Y, 3Y)

With Global Sovereigns

With Global Equities
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CORRELATION MATRIX

Daily Correlation (6M)

X Sov INFL CORP HY EMD

Global Sovereigns sov 0.90 0.90 0.34 0.68
Inflation-Indexed INFL 0.90 0.90 0.32 0.59
DM Corporates CORP 0.90 ! 0.81
High Yield HY 0.34 0.32 . 0.67
Emerging Debt ($) EMD 0.68 0.59 0.81

Emerging Local EML 0.23 0.22 0.32 0.56
Convertibles CONV (0.02) (0.03) 0.11 0.61 0.17
Developed Equities DEQ 0.06 0.07 0.21 0.70 0.28
Emerging Equities EEQ 0.03 0.06 0.12 0.44 0.16
Hedge Funds (Macro) HF 0.10 0.17 0.23 0.55 0.30
Gold Index GOLD 0.19 0.18 0.18 0.07 0.06
Qil OIL (0.35) (0.22) (0.36) (0.19) (0.24)
USD/JPY sPY | (056) (044) (058) (0.17) (0.40)
EUR/USD EUR (0.40) (0.35) (0.48) (0.30) (0.40)

EML

0.23
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0.56
0.37
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CORRELATION MATRIX

Z-Score (3Y)

X sov INFL CORP HY EMD EML

Global Sovereigns sov - 0.18 (0.09) (0.13) (0.58) (1.02)
Inflation-Indexed INFL 018 - (0.09) (1.05)[(258) (1.04)
DM Corporates corr (009 [(248] - (056 (171) (0.84)
High Yield HY  (0.13) (105) (0.56) - (0.64) 020
Emerging Debt ($) EMD  (0.58)[(256) (1.71) (0.64) - (1.08)
Emerging Local EML (1.02) (1.04) (0.84) 0.20 (1.08) -
Convertibles CONV  (057) (1.35) (126) (127) (131) 043
Developed Equities DEQ (0.07) (0.71) (0.66) 0.68 (0.37) 1.34
Emerging Equities EEQ (0.65) (1.21) (1.22) (0.46) (1.30) 0.72
Hedge Funds (Macro) HF 168 119 136 132 117 | 198
Gold Index GOLD 010 (0.51) (0.53) (0.40) (1.17) (1.73)
oil oL (178) (207)| (250) (1.88) (153) (1.13)
USD/JPY $PY  (101) (034 (108) (016) 006 071
EUR/USD EUR  (089) (0.87) (084) (0.38) (0.40)[ 177

Sources: Bloomberg, GAMA Calculations

CONV DEQ EEQ HF GOLD OIL $JPY EUR Avg. Abs.
(0.57) (0.07) (0.65)468] 010 (1.78) (1.01) (0.89) [11063]
(1.35) (071) (121) 119 (051) (207) (034) (0.87) 094
(1.26) (0.66) (1.22) 1.36| (0.53) (250) (1.08) (0.84) 1.08
(1.27) 068 (0.46) 132 (040) (188) (0.16) (0.38) | 0.65
(1.31) (037) (1.30) 117 (117) (L53) 006 (0.40) 099
043 134 o072 198 (1L73) (1L13) o071 [477]  1.00
- (178 (076) 126 (0.13) (124) 035 074 089
(78 - 049 142 (0.91) (1.60) (0.40) 0.3 075
(076) 049 - 142 (091) (1.60) (040) 0.3 081
126 142 142 - 083 (1200 (L05) (172) = 1.26
(0.13) (091) (091) 083 - | (196 099 047 0.76
(L.24) (1.60) (L60) (120) (1.96) - 132 184 | 155]
035 (040) (040) (105 099 132 - 1.51 0.67
074 013 013 (172) o047 184 151 - 0.83

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

The Fed resumed its rate-cutting cycle following weaker employment data. While Char Powell referred to an “insurance cut”, he accepted market pricing of further rate cuts this Page 16
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11.25
12.24
125
225
3.25
425
525
6.25
7.25
825
9.25
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11.25

USA
Growth

GDP Consensus *
Economic Surprises 2

ISM Manufacturing

ISM Non-Manufacturing
Consumer Expectations
New Building Permits
Underemployment Rate 3

Inflation

Inflation Consensus *
Inflation Surprises °
Consumer Price Index
PCE Core

Cleveland Trimmed CPI®
Producer Price Index
ISM Prices (N-M&M) 7

Growth

5 4.25 5.25 6.25 7.25 8.25 9.25 10.25 11.25
097 77093 098 1.05 1.06 110 [T 14
184 |- 4.2 17.7 273 [ 879 25.2 7.7 249 17.7

12.24 1.25 225 3.2
GDP Consensus *
Economic Surprises >

Ifo Business Confidence 86.70 86.90 87.50 88.40 88.60 88.90 87.70 88.40 88.10
INSEE Business Confidence 96.60 97.80 95.90 9660 | 9420 98.30 98.30 98.30 98.30 96.50
OECD Leading Indicator 97.75 97.75 97.75 97.75 97.75 97.75 97.75 97.75 97.75 97.75 97.75
Conference Board LEI ® (7.53) (7.58) (6.97) (6.81) (6.40) (6.55) (6.11) (5.87) (5.53) (4.90) (4.45) (4.18)
Consumer Confidence (14.50) (14.20) [ (13:60) (14.50) [(E&160) (15.10) (15.30) (14.70) (15.50) (14.90) (14.20) (14.20)
Inflation

12.24 1.25 225 3.25 4.25 525 6.25 7.25 8.25 9.25 10.25 11.25
Inflation Consensus * 23 23 22 22 22
Inflation Surprises ° 12.99 7.28 3.18 2.68 3.60 0.33 0.33
Consumer Price Index 2.10 1.90 2.00 2.00 220 2.10
Core CPI I 2.60 ! 2.50 2.50 2.50 2.60 2.60
Producer Price Index . 0.30 0.60 0.20 (0.60) (0.20)
Money Supply (M3) ! . ! 3.70 3.30 3.30
ZEW Inflation Expectations b (3.10) (18.10) (14.70) (5.80) (6.70) (3.40) 1.70 (2.70)
EC Consumer Price Trends 23.60 25.10 25.80 24.00 21.90 23.10

China
Growth

12.24 1.25 225 3.25 4.25 5.25 6.25 7.25 8.25 9.25 10.25 11.25
GDP Consensus * | 450 447 445 443 aas 431 435 441 4.40 4.35 4.30 4.44
Economic Surprises 2 15.40 15.20 (8.00) 6.60 44.10 43.00 2350 (2.70) (7.60) (25.80) (11.20) (12.80)
PMI Manufacturing 50.10 50.10 49.10 50.50 49.00 49.50 49.50 49.70 49.40 49.80 49.80 49.20
Caixin PMI 51.50 50.50 50.10 51.20 51.20 50.40 48.30 50.40 50.50 50.50 51.20 50.60
Industrial Profits ° 5.40 5.40 5.40 620 770 6.10 5.80 6.80 5.70 5.20 6.50 4.90
All-system Financing ** 2329 2851 170551 2233 5'896 1160 2290 4225 1131 2'566 3530 [ 816
Credit Impulse 2 (4.26) 4.57) (3.84) (2.02) (0.98) 0.97 0.69 191 192 156 1.64 1.69
Inflation

4.25 . . . 825 9.25 10.25 11.25

Inflation Consensus * . o7 [NGEN 0.7 0.7
Inflation Surprises ® . . . (18.72) (14.98) (15.68) (25.66) (25.66)
Consumer Price Index . 3 (0.10) (0.10) (0.10) - (0.40) (0.30) 0.20
Core CPI 0.30 0.40 0.60 0.50 0.50 0.60 . 0.90 1.00

Producer Price Index (2.30) (2.30) (2.20) (2.50) (2.30)

Food Prices 4.10 6.70 . 3.10

China Commaodity Prices

Sources: Bloomberg, GAMA Calculations, 1 Bloomberg Consensus combining current year and next year (pro rata) 2 Citigroup Economic Surprises 3 Rate of underemployed calculated as both unemployed and with temporary jobs.
calculated by the Bureau of Labour Statistics 4 Bloomberg consensus combining current year and next year (pro rata), year-over-year s Citigroup Inflation Surprises 4 Cleveland CPI calculated using trimmed-mean CPI, eliminating the most
volatile components 7Averalge between manufacturing and services prices paid indices # Eurozone Conference Board Leading economic indicators ? EU Commission Consumer Confidence Indicator ° Chinese capital investment Al

system financing comprises all form of financing ranging from loans, corporate and government bonds, data coming from the People Bank of China, 2 Bloomberg Credit Impulse tracks the credit injected on a 12-month trailing basis.

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY
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Global Manufacturing PMls
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Global Manufacturing PMIs

Developed Markets
1218 1219 824 924 1024 1124 1224 125 225 325 425 525 625 725 825 925 1025 11.25 Chge*

United States 474 503 | 468 472 472 465 484 492 509 503 490 487 485 490 480 487 49.1 487 0.10
Eurozone 448 461 458 450 460 452 451 466 47.6 486 490 494 49.5 498 507 498 500 497 (0.47)
Switzerland 453 452 | 435 499 499 499 485 470 475 49.6 489 | 458 AR 496 488 490 463 482 017
Japan 506 482 498 497 492 490 496 487 490 484 487 494 500 489 497 485 482 488 (0.00)
United Kingdom 474 503 525 515 49.9 480 470 483 469 | 449 454 464 477 480 470 462 497 502
Canada 502 498 478 495 504 511 520 522 516 478 463 453 461 456 461 483 477 496 2.23
Sweden 449 | 504 492 516 516 532 537 524 531 535 538 542 531 518 521 553 556 55.1 0.77
Norway 512 507 [1598] 520 517 520 505 504 513 519 501 462 512 493 511 496 497 477 [1(238)
Poland 466 480 473 478 486 492 489 482 488 506 507 502 471 | 448 459 466 480 488 1.97
Czech Republik 1428 462 | 438 460 460 472 460 448 466 477 483 489 480 502 497 494 492 472 | (223)
Australia 484 473 485 467 473 494 478 502 504 521 517 510 506 513 530 514 497 516 0.23
New Zealand 488 49.1 [ 444 461 470 457 452 462 517 541 532 533 474 492 528 499 501 514 047
South Korea 481 498 514 483 483 483 506 490 503 499 491 47.5 477 487 480 483 507 494 0.40
Singapore 497 507 507 509 510 508 510 511 509 507 506 49.6 497 500 49.9 500 501 50.0 0.00
Emerging Markets

12,18 1219 824 924 1024 1124 1224 125 225 3.25 4.25 525 6.25 8.25 925 1025 11.25 Chge*
China 488 5038 498 501 | 503 501 501 490 49.5 49.5 497 494 498 498 490 (0.67)
India 57.2 565 57.5 565 57.7 582 | 57.6 584 | 594 577 592 574 | (133)
Malaysia 488 49.5 495 495 488 488 493  49.7 498 495 (0.30)
Indonesia 527 492 492 492 49.6 512 47.4 4890 492 515 504 512 0.83
Thailand 604 49.1 504 504 500 502 514 50.6 512

South Africa 498 | 492

517 519 527 546
48.5 [0 495 492
Brazil 53.6 504 = 532

| 443 529 523 504 507 | 530 494 483 482 477 465 482 0.73
Mexico 498 521 468 485 492 471 486 476 47.8 473 475 456 465 474 1.83
Hungary 76197 s22 488 477 494 | 479 504 506 500 514 502 498 50.5 51.0 0.60
Russia 526 557 536 49.5 495 513 513 508 531 502 482 493 502 475 470 482 482 480 0.20

Turkish 515 500 47.2 458 483 14901 480 483 472 467 467 465 (0.13)
Israel 489 | 491 510 484 484 484 | @30

Sources: Bloomberg, GAMA

52.6 481 462 453 447

48.7 | 44.7
50.3
48.2

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

* Change in PMI momentum calculated as the average of net changes versus the past month, 2 months and 3 months.
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Central Bank Rate Monitoring
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Central Bank Rate Monitoring
Developed Markets Next Meeting
12.24 1.25 225 3.25 4.25 5.25 6.25 7.25 8.25 9.25 10.25 11.25 Fwds 1Y Fwds2Y Fwds 3Y
United States 10.12.2025 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.25 4.25 4.00 3.38 3.45 3175
Europe 18.12.2025 2.75 2.50 2.50 225 2.24 2.37 2.70
Switzerland 11.12.2025 0.25 0.25 0.13
Japan 0.50 0.50 0.50 0.50 0.50 0.50 0.50
United Kingdom 18.12.2025 4.25 4.25 4.25 4.00 4.00 4.00 4.00

Canada 10.12.2025 275 2.7/ 275 2.7/ 250 250 2.50 2.70 291
Sweden 18.12.2025 2.50 2.50 2.25 225 225 225 225 2.00 2.00 2.00 2.30 2.54 274

Norway 4.00 4.00 4.00

Poland 475 4.50

Czech Republik

Australia 09.12.2025 3.90 4.06 4.22
New Zealand 12.12.2025 3.85
South Korea 15.01.2026 3.00 3.00 3.00 2.75 2.75 2.75 3.08 3.36

141 1.99 1.98

Singapore - 225 - 214 217 215 163
Central Bank Rate Monitoring

Emerging Markets Next Meeting

1224 125 225 325 425 525 625 725 825 925 1025 1125 Fwds1Y Fwds2Y Fwds3Y
China 207 181 201 180 203 205 192 | 1st 158 165
India 6.25 594 608 627
Malaysia 22.01.2026 300 301 348
Indonesia 17.12.2025 582 5.49 7.06
Thailand 17.12.2025 122 136 141
South Africa 29.01.2026 627 643 679
Brazil 10.12.2025 1175 1125 1050 1194 1169 12.69
Mexico 18.12.2025 1125 1125 1125 1125  11.00 750 7.5 730 762 793
Hungary _ 1075 825  7.00 650 650 640 638 449
Russia 19.12.2025 750 750 1300 1500 1600 1600 1900 2100 2000 2000 1700 1650 1192 993 933
Turkish 11.12.2025 850 850 3000 4250 5000 5000 5000 5000 4250 4600 4050 3950  [NGAM6 28762570
Israel 475 475 475 475 450 450 450 450 450 450 450 425 391 396 407

Sources: Bloomberg, GAMA Calculations. Forwards calculated using swap rates by default or government bond yields when unavailable.

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY
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Federal Reserve - Taylor-Rule US Implied Rate Expectations (SOFR 3M - in %)
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Central Bank Rate Monitoring

Swiss National Bank - Taylor-Rule CHF Implied Rate Expectations (Saron 3M - in %)
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* Implied by SNB's indication of 0% as long-term real neutral rate + 1% inflation (mid-range of target)

Central Bank Rate Monitoring

Bank of England - Taylor-Rule GBP Implied Rate Expectations (Sonia 3M - in %)
5 -
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Sources: Bloomberg, GAMA Calculations. Taylor-rules are using employment and inflation to determine equilibrium short term rates. Wu Xia measures adjust rate levels with "QE" (asset purchases programs).
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Risk Premia Decomposition

GLOBAL BOND COMPOSITE

RISK PREMIA DECOMPOSITION TOTAL RETURN INDICES
12 — ?ash FFi’eaI : Igﬂzt_iog Pre‘mium mmm Risk-Freg Return = Fxcess Returns
N Term Premium mm Credit Premium
- Emerging Premium Default Premium (hist.) 15 FXTotalifteturns Total Retlff,‘u"" 350
10 ! Extension Mk mmmEM FX Premium (e Linedr (TiBttal Retlirn) A\
. ——Global Corfflosite g10 ‘ m ‘ ’ 1 h 300
£ !
Il - M s AR T i -
« g e 5 eIy WY
“ f w ol < 0 Wi W T Z
A 1 AT AT W, 1k
| |‘\I\H‘ | W | L ”HH]"HH' M\ i £ 2 i 2008
2 o TN i |
o H‘ L ‘HHH | HH‘ ‘\ g HHH HH‘ H\ il ’ 150
i Ll m H HHH 1 m Hm NV p Ml \‘\I|||H”\|”HH\|HH W15
-2 -
8588383583200 IL3IGRI8INRIL 20gggggggaggggaggaaggmgggg 1o
FIRRRRRIRSRIRKRIKIRKRIKKIRIKRIRKERE 222828282828288888888888882¢8%

GLOBAL SOVEREIGN BONDS

RISK PREMIA DECOMPOSITION TOTAL RETURN INDICES
= Cash Real Inflation Premium 15 mmmm Risk-Free Return mmm Fxcess Returns 280
" —T remium = Global Sovereigns 0 Total Return e “Linear (Total Egtufﬁ) 260
“ ’ ( HH 4 ' ’ 240
”H X ‘ | "
| | ‘ . 5 ‘I / ‘ | | - -qg
¥ | c 1 e 1 £
;ML . M
“ H\“’|||||”W‘” H””“ “HM"”h M 2 8o H | h L "ullﬂuu!”-pH||mw ‘WHU i \“Mlh“ww "““"“‘ ol | 2
il ‘HH B ‘ L “ 180 &
= T
&. 3
‘H‘H [l HHHHH e ‘ i “HHH MHH\” 0o = 5 | 160 =
AT LT TRl T {
R 10
! 120
8 yDILSEBEINUTSNERENRES  Cassssnssansnznenaagaiayy
S883888383E8RERERRSRESRCERE 888858885 55858555858888¢8

GLOBAL INDEXED-LINKED

RISK PREMIA DECOMPOSITION TOTAL RETURN INDICES
|‘ fm Cash Real . Inflation P.remium 6 20 mmmmm Risk-Free Return Total Return = +eeeeeeee Linear (Total Return)5
= Term Pre| ‘ m Indexed-Linked \“
‘H\ = == Break-Ev ——— Implied Nominal Yieldu 5 15 450
|
4 < 10 400
i ; x
e | .
L WO : i
”Iml!'"\”h "’“MMH’4‘ ‘ii m ’|' TN HH"' ) "" \‘." "“\ % ‘ H m | ‘ ‘ ‘ g
i ‘m HHH{ i | | Hl;i”‘” ® 0 I A ‘\ 300 2
10 ;i o
il WA | :
l i i i f i 0 ' -10 200
WU
S -1 150
U ‘u I3
OHNC")Q‘Lﬂ@l\@O\OHN(‘QQ‘Lﬁ‘OI\@O\OHNO’)Q‘Lﬁ—z _20 100
N TN ONO®O A NTINONO®O SN TN
S88S§883888888888888:8888¢88 SS§S88S8888888¢8¢88¢88¢8
GLOBAL SHORT-DATED HIGH YIELDING
RISK PREMIA DECOMPOSITION TOTAL RETURN INDICES
mmm Cash Real Inflation Premium 16 15 mmmm Risk-Freg Return . Fxcess Returns 280
B Term Premium mmm Credit Premium 14 Total Rgfiirn e Linear (Total Return) 260
mmm Default Pr‘mium (hist.) === Global SD High Yielding 1 ,\éo 240
c A x
Z 220
| | L0 “ i ‘ Py 2oz
i il |I I 8 % | ““““ “ ‘ 200 g
I ~ Z, I A
o0 | 14
| | H I b o | | ° %0 ' s ’ 160 &
i Iu‘ I mi | 4 o b | - '9
\ WAV b
“. ”HWHHHHHH‘H ol gt 120
o .
e -2 NOIFTWONORNOANNDTINON®DONO NN T N
853338858333 0923235323338%34% 888888885585c050055888888
SO0 0000000000000 000000O000 O SRS SIS IR S SR SR SR SO SO S S A S AR SR SR SO SR S S A AR SR SR IR Y
AN AN ANANANNNNNNNNNNNNNNNNNNNNNN

IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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IMPORTANT INFORMATION - FOR FINANCIAL PROFESSIONALS AND INSTITUTIONAL INVESTORS ONLY

* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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Global

Yield Curves Expected Returns (1Y Median Scenario)
6% R 8% Germany Swiss Confédération === United Kingdom
US Treasuries 7% ) )
5% © —=—US Treasuries ——China (CNY)
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R 4% % 5%
c c o
o 3% 2 4%
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e e —
© . 2 19
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Yield Curve, 1Y Forecasts & 1Y Expected Total Return (in %)

3M 1Y 2y 3Y a4y 5Y 6Y 7Y 8y 9Y 1oy 20Y 30Y
Yield Curve 3.82% 3.69% 3.59% 3.59% 3.64% 3.70% 3.78% 3.88% 3.94% 4.01% 4.08% 4.62% 4.65%
Forecast (Median) 3.00% 3.09% 3.20% 3.31% 3.41% 3.50% 3.57% 3.62% 3.67% 3.71% 3.75% 4.30% 4.30%
Forecast (Rosy) 4.75% 4.87% 5.00% 5.08% 5.13% 5.15% 5.17% 5.19% 5.21% 5.23% 5.25% 5.30% 5.15%
Forecast (Black) 1.75% 1.76% 1.80% 1.92% 2.08% 2.25% 2.39% 2.50% 2.59% 2.67% 2.75% 3.50% 3.75%
Stability Scenario 3.82% 3.69% 3.50% 3.59% 3.79% 3.89% 4.17% 4.37% 4.35% 4.47% 4.58% 5.30% 4.68%
Median Exp. Returns 3.30% 3.69% 4.56% 4.69% 4.87% 4.98% 5.28% 5.73% 6.12% 6.58% 7.10% 8.83% 10.28%
Rosy Exp. Returns 4.48% 3.69% 1.19% -0.32% -1.58% -2.66% -3.37% -3.86% -4.41% -4.83% -5.14% -3.95% -3.26%
Black Exp. Returns 2.44% 3.69% 7.11% 8.65% 10.03% 11.02% 11.96% 12.92% 13.78% 14.67% 15.58% 19.45% 19.49%

Germany

Yield Curve, 1Y Forecasts & 1Y Expected Total Return (in %)

3M 1Y 2y 3Y aY 5Y 6Y 7Y 8y 9Y 1oy 20Y 30Y
Yield Curve 1.94% 1.88% 1.98% 2.03% 2.14% 2.24% 2.28% 2.38% 2.48% 2.56% 2.64% 3.12% 3.21%
Forecast (Median) 1.75% 1.79% 1.85% 1.94% 2.04% 2.15% 2.24% 2.32% 2.39% 2.45% 2.50% 2.70% 2.75%
Forecast (Rosy) 3.00% 2.90% 2.80% 2.79% 2.84% 2.90% 2.95% 2.97% 2.99% 2.99% 3.00% 3.20% 3.20%
Forecast (Black) 0.75% 0.87% 1.00% 1.09% 1.15% 1.20% 1.25% 1.31% 1.38% 1.44% 1.50% 1.85% 1.90%
Stability Scenario 1.94% 1.88% 2.07% 2.15% 2.46% 2.61% 2.47% 2.92% 3.13% 3.14% 3.24% 3.79% 4.20%
Median Exp. Returns 1.83% 1.88% 2.16% 2.39% 2.73% 2.98% 2.89% 3.13% 3.48% 3.77% 4.12% 9.06% 12.01%
Rosy Exp. Returns 2.61% 1.88% 1.08% 0.55% 0.29% -0.01% -0.60% -0.75% -0.64% -0.47% -0.17% 1.93% 3.48%
Black Exp. Returns 1.19% 1.88% 4.14% 5.03% 6.15% 7.37% 8.32% 9.61% 10.92% 12.07% 13.15% 22.18% 29.33%

Swiss Confédération

Yield Curve, 1Y Forecasts & 1Y Expected Total Return (in %)

3M 1y 2Y 3Y 4y 5Y 6Y 7Y 8Y 9Y 1oy 20Y 30Y
Yield Curve 0.07% -0.11% -0.13% -0.09% -0.04% 0.01% 0.05% 0.08% 0.12% 0.14% 0.17% 0.42% 0.33%
Forecast (Median) -0.50% -0.46% -0.40% -0.34% -0.27% -0.20% -0.13% -0.07% -0.01% 0.05% 0.10% 0.40% 0.50%
Forecast (Rosy) 0.75% 0.79% 0.85% 0.90% 0.95% 1.00% 1.05% 1.09% 1.13% 1.17% 1.20% 1.25% 1.25%
Forecast (Black) -0.75% -0.73% -0.70% -0.64% -0.57% -0.50% -0.44% -0.40% -0.36% -0.33% -0.30% 0.00% 0.20%
Stability Scenario 0.07% -0.11% -0.14% -0.01% 0.12% 0.19% 0.24% 0.30% 0.34% 0.32% 0.43% 0.89% 0.70%
Median Exp. Returns -0.30% -0.11% 0.20% 0.54% 0.86% 1.12% 1.29% 1.39% 1.41% 1.31% 1.23% 0.86% -4.39%
Rosy Exp. Returns 0.54% -0.11% -1.04% -1.96% -2.84% -3.74% -4.68% -5.65% -6.65% -7.73% -8.73% -14.54% -24.89%
Black Exp. Returns -0.47% -0.11% 1.09% 1.76% 2.40% 2.92% 3.34% 3.77% 4.20% 4.60% 5.10% 8.56% 4.01%

United Kingdom

Yield Curve, 1Y Forecasts & 1Y Expected Total Return (in %)

3M 1Y 2Y 3Y 4y 5Y 6Y 7Y 8Y 9Y 10y 20Y 30Y
Yield Curve 4.03% 3.69% 3.77% 3.77% 3.83% 3.89% 4.03% 4.02% 4.30% 4.41% 4.41% 5.06% 5.18%
Forecast (Median) 4.00% 4.00% 4.00% 3.99% 3.99% 4.00% 4.03% 4.09% 4.15% 4.23% 4.30% 4.75% 4.85%
Forecast (Rosy) 5.25% 5.04% 4.80% 4.64% 4.55% 4.50% 4.46% 4.44% 4.42% 4.41% 4.40% 4.40% 4.25%
Forecast (Black) 2.00% 2.24% 2.50% 2.65% 2.72% 2.75% 2.79% 2.83% 2.88% 2.94% 3.00% 3.50% 3.70%
Stability Scenario 4.03% 3.69% 3.85% 3.76% 4.00% 4.10% 4.68% 3.98% 5.91% 5.19% 4.41% 5.85% 6.21%
Median Exp. Returns 4.01% 3.69% 3.55% 3.33% 3.37% 3.52% 4.18% 3.97% 5.54% 6.13% 5.78% 8.86% 10.09%
Rosy Exp. Returns 4.77% 3.69% 2.55% 1.82% 1.58% 1.48% 1.96% 1.72% 3.45% 4.37% 4.45% 13.16% 19.40%
Black Exp. Returns 2.76% 3.69% 6.69% 7.33% 8.15% 9.15% 10.81% 11.51% 14.15% 15.72% 16.28% 25.14% 28.68%

China (CNY)

Yield Curve, 1Y Forecasts & 1Y Expected Total Return (in %)

3M 1Y 2y 3y a4y 5Y 6Y 7Y 8y 9Y 1oy 20Y 30Y
Yield Curve 1.30% 1.40% 1.41% 1.42% 1.52% 1.54% 1.63% 1.69% 1.73% 1.77% 1.80% 1.97% 2.15%
Forecast (Median) 1.00% 1.19% 1.40% 1.52% 1.57% 1.60% 1.63% 1.67% 1.71% 1.76% 1.80% 2.00% 2.25%
Forecast (Rosy) 2.50% 2.34% 2.20% 2.19% 2.28% 2.40% 2.49% 2.54% 2.57% 2.59% 2.60% 2.80% 3.00%
Forecast (Black) 0.25% 0.37% 0.50% 0.59% 0.65% 0.70% 0.74% 0.78% 0.82% 0.86% 0.90% 1.20% 1.50%
Stability Scenario 1.30% 1.40% 1.42% 1.43% 1.83% 1.59% 2.09% 1.99% 2.00% 2.07% 2.04% 2.25% 2.91%
Median Exp. Returns 1.16% 1.40% 1.63% 1.45% 1.52% 1.39% 1.78% 2.00% 2.10% 2.17% 2.11% 1.57% 0.04%
Rosy Exp. Returns 2.05% 1.40% 0.49% -0.11% -0.43% -1.34% -2.01% -2.83% -3.58% -4.16% -4.70% -10.86% -15.63%
The Fed resumed its rat 0.64% 1.40% 3.47% 4.10% 5.11% 5.76% 6.95% 7.90% 8.76% 9.61% 10.34% 14.80% 16.68%

Yield Curves (in %)
3M 1y 2y 3y ay 5Y 6Y 7Y 8y [2% 10Y 20Y 30Y

France 1.99% 2.06% 217% 2.32% 2.50% 2.66% 2.82% 2.98% 3.12% 3.26% 3.38% 401% 4.26%
Italy 1.95% 2.04% 2.17% 2.33% 251% 2.68% 2.83% 2.98% 3.12% 3.24% 3.35% 3.95% 4.24%
Spain 1.95% 201% 2.05% 217% 2.32% 2.51% 2.64% 2.84% 2.92% 3.04% 3.15% 3.61% 3.97%
Sweden 1.85% 1.85% 1.94% 2.01% 2.07% 2.22% 2.26% 2.31% 2.43% 2.53% 2.62% 0.00% 0.00%
Norway 3.91% 3.93% 3.87% 381% 3.83% 3.86% 3.89% 391% 3.94% 3.97% 4.00% - -
Poland 4.48% 4.23% 4.18% 4.25% 4.53% 4.74% 4.88% 4.94% 5.11% 5.23% 5.34% 0.00% -
Australia 2.52% 2.50% 2.59% 2.85% 3.04% 3.25% 3.46% 3.67% 3.80% 3.93% 4.06% - -
Canada 2.25% 2.31% 2.41% 2.49% 2.60% 2.70% 2.79% 2.89% 2.97% 3.04% 3.12% 3.48% 3.58%
Japan 0.47% 0.72% 0.93% 1.00% 1.14% 1.23% 1.35% 1.46% 1.53% 1.63% 1.67% 2.60% 3.06%
Singapour 1.35% 1.29% 1.38% 1.46% 1.54% 1.62% 1.67% 1.73% 1.78% 1.84% 1.90% -
Korea 2.57% 2.63% 2.46% 2.63% 2.74% 2.80% 2.86% 291% 2.96% 2.99% 3.01% 3.07% 3.08%

Sources: Bloomberg, GAMA Calculations, Median, Rosy and Black scenarios are based on GAMA estimates over 1Y.
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Yield Curve Matrix - Developed Markets
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Sources: Bloomberg, GAMA Calculations, Median, Rosy and Black scenarios are based on GAMA estimates over 1Y.
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GLOBAL CREDIT INDICES

GAMA FIXED INCOME TAA COCKPIT

Spreads Per Unit of Expected Shortfall (in %)
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* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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* Global Bonds Composite calculated by GAMA using 10 different fixed income segments. Short-Term High Yielding calculated by GAMA (maturities below 3Y).
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RISK FACTORS - RISK SEEKING REGIME

GAMA TAA COCKPIT

Key Indicators
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HIGH YIELD INTEREST RATE VOLATILITY
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GAMA ASSET MANAGEMENT SA - DISCLAIMER

IMPORTANT INFORMATION:

This 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. The prices 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, particularly if leverage is being used. 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 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 instruments described in this publication 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.



