Tread growih refers 1o an aconomy's sustainabla growth rata
orver time.

The LL2 Feders! Besaree System, which serves as the UL.S.
central bank, was established in 1813, consisting of the
Federal Reserve Board with seven members headnuartered in
Washington, D.C., and twalvs Reserve Banks located in major
cities throughout the United States,

An unfisted business is not listed {traded) on & stock exchange
but can have multiple shareholders,

Waluation attempts to quantify the attractiveness of an asset, for
exampls through looking at a firmi's stock prics in relation to s
BAMNHIS.

Yalue ai Fiek VeR s a statistica] technique used 1o measure
and gquantily the level of financial risk within a firm or investment
portfolic over 3 specific time frame, measured in three variables:
tha amount of potentis foss, the prebabidity of that amount of
Ioss and the time frama,

Walatility 19 the degree of vanation of a trading-price seres over
timea.

Wilesl Texas Intermadiate (WTI is a grade of crude oil usedas a
benchmark in o pricing.

The Japanese yven (JPY) is the official currency of Japan

¥ield is the income return on an investment referring to the
intarest or dividends recaivad from a security and is usuatly
expressadd annually as a percentage based on the investrmens's
cost, its current market value or its face value.

Investrmeant traffic lights (pages 8-2): comments regarding our
tactical and strategic view

Tactical view:

- The focus of our tactical view for fixed income is on trends in
bond prices, not yields.

Strategic view:

- The focus ot our steategic view for sovereign bonds is on
yields, not trends in bond prices,

w For corporates and securitizedfspacalties bonds, the arrows
depict the respective option-adiusted spread.

— Botk spread and yiald trends influencs the bond value,
Invastors who aim to profit onby from spread trends must
hedge against changing interest ratss.
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