The M3 AC Wedd Fnoancials Index captures large- and mid-
cap financial compantes across 40 developed- and emerging-
market countrias,

The MSCHAC World Index captures large- and mid-cap
companias across 23 developad- and 23 emerging-market
countries.

The MMSTHIPD OFD Germany measuras the tolaf retum of
selectad open-anded German proparty funds aftar laverage,
liguidity hioldings and fund coste.

The MECHWorld index captures large and mid-cap
representation acroes 23 developed-markst countries,

A rmiuitipia is & ratio that is usad to measure aspects of a
comparsy’ g wei-being by setting various of the company’s
metrics againet each ather and therely building indicative ratins,

Blet azset valug (NAV) s the value of an entity's assets minus
the value of its llabilities, often in relation to opan-and or mutual
funds, since shares of such funds registersd with ths LLS,
Sacurities and Exchange Commission are redesmed at their net
ansat value.

Mel-axposure snuity strategy describes the degree to which long
positicns {benefiting from risng shara prices) outweigh short
positions (benefiting from falling share prices).

The Peonle's Bank of Ching (PBaC] is the cemiral bank of the
People's Republic of China.

In economics, the Phillips curve is a historical inverse relationship
between rates of unemployment and commesponding rates of
infiation,

The pound steding GBP, or simply the pound, i the official
currency of the United Kingdom and is territories,

The PowerSharas Dyramse Lalsure and Endertainimers Porttolic
g an ETF focused on the ULS. Iesisure, travel and entertainment
sactor,

The price-to-aarmings (FE} ratio or muliiple measures a
company's current share price relative to its pershare earnings,

Frivata equity is a direst or indirect investment by a financial
investor in operating comparies that are not publicly traded on a
stock exchanga.

Cugntitathve sasing (O} is an unconventional monetary policy

it which a central bank purchases securities in order to lower
interast rates and increase the monay supply 1o promota
increased lending and liguidity.

A racession is, tachnicatly, when an economy contracts for two
successive quarters but is often used in a looser way to indicate
declining oulput.

A Resl Estate Investment Trust {REIT) is a company that owns,
and in most casss, operates income-producing reaf estate, RETs
zall like a stock on the major exchanges and invest in real estale
diractly, either through properties or mortgages.

The S&F 500 Indax includas 500 leading LS, companias
capturing approximatehy 80% coverage of available U5, markeat
caphtalizstion.

A share buyback or repurchase s 6 program by which a
company buys back ng own shares Trom the marketplace,
reducing the number of outstanding shares.

Haoft catalysts are announcaments by the company which has
yet 1o take place, prompting @ hedge-fund manager to take a
position in anticipation,

The spread is the difference betwesn the quoted rates of ratumn
on two different imvestments, usually of diffarent credit quality.

Trade buyers, inthe context of a corporate takeover, refers to
buyers from within the same industry &5 tha firm being taken
er.

Traasuries are fived-interest U S, governmant debt securitias
with different matuerities: Treasury bills {1 yvear maximumi,
Treasury notes (2 1o 10 years), Treasury bonds (20 1o 30 years),
and Treasury Inflation Protected Securities [TIFS1H{E, 10 and 30
years},

Turils cyole is a tarm used by Asoka Woehrmann and Deutache
AWM to describe the slow recovery of many economic cyclas
wioridwide,

The LL.5, Commerge Departmant is the Cabinet department
of the U S, government concerned with promating economic
arowth.

Watuation attermnpts to guantify the attractiveness of an asset, for
example through looking at & firm's stock price in relation to its
aarnings.
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