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Both US CPI metrics are still above Fed's 2% target US 10 Year Note Band Yield
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Source: Bureaw of Labor Statistics Bloomberg B source: tradingeconomics com

o MnnsWdwe udoyaduiovavaksyd no Headline CPI (SutWanalu) ua: Core CPI (1ISutWailusou
s1MWaLIULAzIKS) A FED tdWmsauntunisusuaantde d:tiRusiuudlivuaviSuiWaiumavdamu v
Mikuuslivvevasnliowusiassguia manstWwmvdiuud WunAnviavisuau laguadudinaaautinu
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o (Whkwguav FED Ad Bultiadovusudands:au 2% 3va:13ulsuaantisavasousn uduudlivvavidulian
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CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425 425450 450-475 475-500 500-525 | 525-550 550-575

121372023 0.0% 00% 00% 00% 00% 974% 26%
/3172024 0.0% 00% 00%  00% 00% 00% 00% 974% 25%
32002024 0.0% | 0.0% | 0.0% 00% 00% 00% 253% 728% 1.9%

S/M/2024 | 00% | 00% | 00% 00% 00% 81%| 40.5% | 50.1% 1.3%
6122024 | 0.0% | 00% | 00% K 00% 58% 311% 47.4% | 12.4%| 04%
7312024 | 0.0% | 00% | Q0% 34% 207% 407%  28.5%| 659%| 02%
9M16/2024 | 0.0% | 00% | 21%  143%  333% 33.0% | 147%| 25%| 01%
17772024 | 0.0% 1.1% | B8.4%  241%  332% 236% | B8.4% 1.3% | 0.0%

1216/2024 | 0.7% | 59% | 18.7%h | 30.0%  269% | 136% 3.7% 04% 00%

SOURCE: CME GROUP AS OF 16 NOVEMBER 2023

o mswiwdu Wuwansus:yuyavsumMsnavarsy (FED) lumsus:yudn 9 asvinvkihAdnavnuiuaaia
A0k Unauuaanifoansyy ogis:au 5.25-5.50% (mMuyavawh) a:tkusrdvudmsus:yuluiéau s.n. 66
-w.A. 67 aanllg:gvAvaghs:AuIay ua:kavaaldau 0.9. 67 Wudullaanauaviiaanibaa:usudaniu
Bog9fa:Asvaudvaul 2567 Wataauddo:dnsusuaaaanide 3-4 ASH Kéo Usuav 0.75-1.00%

S&P 500 current earnings yield / 6-month Treasury bill yield
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Source: Bloomberg Bloomberg
SOURCE: BLOOMBERG

o Usatumsavnuluasiaiskiinnuurautalusaundi 20 U manswivduildumsiussuiiguwanauunu
asavnuluRutia:asiaiskivavaksyd 7 Equity Yield k3o Juwamnnaiaku (1Fuddidu) wWisuifisuiu
Treasury Bill Yield k3a aanilgaawusuassguia (1dudud) Tasunduddwanauunuonmsavnulufuo:
gondasianski aualaunu “High Risk High Return” uda:iuld3iwaaautinumawusuasiudoauuwo
Uua\muiﬂalna\)hsaumﬂmwamauunuua\)mamhuwuaa 0\)uumsa\)nuiumswawshuUaauuama Genuldn
lLJUllUU “ngh Return But Low Risk” U\)Iuaomamumsmuuuua aduuAgIvdUIMTU ws: unavnu
2:5ulWBoas1anskiuIATU duraaaulnu (Yield) a:ApgqUsudav
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* 1SIAOKIVNANDULNUSIAU 6-10% D1AA1SAVNUADONUSIVASIANSKETULIY 1 Dihwkdrdayanin PIMCO
GIS INCOME FUND #oilunavnukanuavnavnu TMBGINCOME mumusvdiuao udvibukane
Scenario ud Aswavkdnquuvidu 3 Scenario unasaudisu

o KnaoALlgaksgd Usuav 1.00% p:mak3vwaaauunumnmsavnu 10.9% 1 U

o KnaanLioaksgd Usuav 0.50% :AIOKIVWaAnDULNUDIAAISAYNU 9.2% u 1T

o winaanbuaksyd AvagRs:AuIAUIAaKIdWADULINUDINASAVNU 7.2% lu 1 U

o Fowanaulnud:u1A 2 ddu Ad Yield luwasa ua: Capital Gain :nasnGslunaiafusudav

Estimated total return over one year under various scenarios:

= Analysis includes current portfolio carry for one year plus retumns from simulated risk factor shocks.
= We assume consiant portfolio positioning across risk factors for the 12-month period (sensitivity to interest rates, credit spreads and currency).

hange in Spreads(bps

126 12.0 mn5 9.8 9.2 87 8.1 76

0.3 a7 BE B0 8- 1.0 6.4 59
Change in
Rates 83 T8 6.7 6.1 568 50 4.5 40
bps)
62 56 51 48 40 35 3.0 25 20
44 39 14 28 23 1.8 1.2 0.7 0.2 03

= Cumrent US 10yr treasury yield ranks at the 92+ percentile, a further increase of 100bps would represent a level above the 100 percentile.
= Current high yield spread levels are roughly at the 37™ percentile, a further widening of 300bps would represent a 88™ percentile level
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UszinA s1uav3uunliuiAsyginhvs:aad Buiafaglus:auay udilomalsuaaavlukin a:rhikns
avnuluasianskianulhaulauiniu laglawrzasianskisze:oisasiwanaulnuaanibesu (yield) 1d
Usumiwuduua:simldusudavazaumsiuaanidovav Fed luivasuktiluunnudd uazdalu Yield o=
ngagusuanavld lu 6-12 W@oudwkihmuinaramanisad 3vuavibulomatiavnuluasiaiskiis:o:e1d
Amakdowanauunuldnvonnaanifeasianski (Yield) uazilsonsimasiaiskinusuduiioaanids sy
Usuaaaviuauina(Capital Gain)
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e novnu TMBGINCOME : a\)numu ndvnukan PIMCO GIS INCOME FUND
uuTauwa\)nqumswawshuHamhawUs lﬂnm[aﬂ Lwauaa\)mwamauununnumﬂumwlaa\)lhwa\)nu
Yield To maturity (amsmamua[aalaaa) yVWasSH 7.78% ciolU
Duration (awmaammmsnu) yovwasa 4.44 U

e novnu MUBOND-A : a\)numu na\)nunan JPMORGAN FUNDS - US AGGREGATE BOND FUND
uuTsJuwa\)nqumswmsnunfumwa\)ua\)ahqu wu wusuassgula HUﬂS au INVESTMENT GRADE
Yield To maturity (amsmamuafnwaaa) yovwasa 5.8% ol

Duration (mmaaanswawsnu) yovwasn 6.1U
SOURCE: FUND FACT SHEET AS OF OCTOBER 2023
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