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Our key forecasts

L5, labar market continues to fnoraasing labor costs contribute to incraasing divergence 0 monatary
devalap positivaly, arige in U5, core inflation'. palicy.
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* AMernatives are nob switshle for el cliants,

T Core PCE price index {msasures consumer spending by private houssholds, excluding food and energyl

impartant terms are explained in our glossary.

FPast performance is not indicative of future returns, No sssursnoe can be given that any forscast, investment objectives andfor
expeciad returms will be achieved, Allocations are subject to change without notice. Forecasts are based on assumptiong, estimates,
opinions and hypothetical models that may prova to be incorrect.
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