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Investment Stance Quarterly
Very Bearish  Bearish Neutral Bullish Very Bullish Change*
SOVEREIGN BONDS BEARISH DM
us
Europe (Core)
Europe (Periphery)

Emerging Markets

CORPORATE BONDS BEARISH DM
US High Yield
US Investment Grade
EUR High Yield
EUR Investment Grade

Emerging Markets

CURRENCY BEARISH USD

usb

EUR

EM

IPY -
GBP "4

EQUITIES
us
Europe A
UK
Japan A
Emerging Markets

COMMODITIES BULLISH
Energy
Precious Metals
Agriculture & Livestock

ALTERNATIVES BULLISH
Hedge Funds
Real Estate
Private Equity
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AssetCl Last Pri Perf. Perf. Perf. MAM Asset p— . Perf. Perf. Perf. MAM Asset
sset Class st Price
5D MTD YTD Outlook Allocation ssettiass StPNC®  5p MTD  YTD  Outlook Allocation
Currencies Currencies
Portfolio Bases 97.0% Portfolio Bases 97.0%
EUR 1.18 0.5% 0.4% 5.0% Bullish 10.0% EUR 118 0.5% 0.4% 5.0% Bullish 92.0%
usbD 93.48 -0.4% -0.4% -3.0% Bearish 87.0% usb 93.48 -0.4% -04% -3.0% Bearish 5.0%
Others 3.0% Others 3.0%
JPY 10592 -0.6% -0.4% 2.5% Bullish 3.0% JPY 105.92 -0.6% -0.4% 2.5% Bullish 3.0%
Equities 25.0% Equities 25.0%
Developped Markets 5533 1.9% 25% -4.9% Neutral 18.0% Developped Markets 5533 1.9% 25% -4.9% Neutral 18.0%
Europe 36831 1.8% 2.0% -11.4% Neutral 5.4% Europe 36831 1.8% 20% -11.4% Neutral 7.2%
North America 3,446.83 2.0% 2.5% 6.7% Bearish 10.8% North America 3,446.83 2.0% 2.5% 6.7% Bearish 9.0%
Great Britain 5978.03 1.7% 1.9% -20.7% Bearish 0.9% Great Britain 5978.03 1.7% 19% -20.7% Bearish 0.9%
Asia Pacific 23,597.74  2.5% 1.8%  -0.2%  Neutral 0.9% Asia Pacific 23,597.74  2.5% 1.8% -0.2% Neutral 0.9%
Emerging Markets 1,117.44 3.3% 3.3% 0.2% Bullish 5.0% Emerging Markets 1,117.44 3.3% 3.3% 0.2% Bullish 5.0%
Asia Pacific 638.36 3.4% 3.3% 4.0% Bullish 3.3% Asia Pacific 638.36 3.4% 3.3% 4.0% Bullish 3.3%
EMEA 209.68 0.6% 0.5% -21.6%  Bullish 1.2% EMEA 209.69 0.6% 05% -21.6% Bullish 1.2%
South America 1,901.60 3.9% 4.0% -34.8% Bullish 0.5% South America 1,901.60 3.9% 4.0% -34.8% Bullish 0.5%
Thematic 2.0% Thematic 2.0%
Asset Allocation 3271 1.5% 1.9% -23%  Bullish 2.0% Asset Allocation 3271 1.5% 19% -2.3% Bullish 2.0%
Fixed Income 18.0% Fixed Income 15.0%
Europe 0.0% Europe 0.0%
Sovereign 22322 0.1% 0.2% 1.7% Bearish 0.0% Sovereign 223.22 0.1% 0.2% 1.7% Bearish 0.0%
Investment Grade 252.03 0.0% 0.0% 2.1%  Bearish 0.0% Investment Grade 252.03 0.0% 0.0% 2.1%  Bearish 0.0%
High Yield 402,60 0.6% 0.9%  -2.5%  Bearish 0.0% High Yield 402.60 0.6% 0.9%  -2.5%  Bearish 0.0%
North America 3.0% North America 0.0%
Sovereign/Tips 2,764.20 -0.2% -03% 7.7% Bullish 3.0% Sovereign/Tips 2,764.20 -0.2% -0.3% 7.7% Bullish 0.0%
Investment Grade 3,45855 0.1% 0.1% 6.7% Bearish 0.0% Investment Grade 3,458.55 0.1% 0.1% 6.7% Bearish 0.0%
High Yield 2,222.73 1.0% 1.2% 1.8% Bearish 0.0% High Yield 2,222.73  1.0% 1.2% 1.8% Bearish 0.0%
Emerging Markets 7.0% Emerging Markets 7.0%
Local Currency 406.31  0.8% 0.7% 0.9% Bullish 7.0% Local Currency 406.31 0.8% 0.7% 0.9% Bullish 7.0%
Hard Currency 1,241.25 0.7% 0.7% 2.6% Neutral 0.0% Hard Currency 1,241.25 0.7% 0.7% 2.6% Neutral 0.0%
Others 8.0% Others 8.0%
Convertible 907.87 0.5% 0.5% 9.2% Bearish 0.0% Convertible 907.87 0.5% 0.5% 9.2% Bearish 0.0%
Trade Finance 11042 0.0% 0.0% 2.6%  Neutral 0.0% Trade Finance 110.42  0.0% 0.0% 2.6%  Neutral 0.0%
Broad Funds 540.77 0.0% 0.0% 5.7% Bullish 8.0% Broad Funds 540.77 0.0% 0.0% 5.7% Bullish 8.0%
Commodities 4.1% 25% -10.2% 12.0% Commodities 4.1% 25% -10.2% 12.0%
Agriculture 65.04 3.6% 3.2% -5.1% Bullish 1.7% Agriculture 65.04 3.6% 3.2% -5.1% Bullish 1.7%
Energy 2048 8.9% 3.0% -42.5% Bullish 1.7% Energy 2048 8.9% 3.0% -42.5% Bullish 1.7%
Industrials 11844  3.5% 1.9% 3.4% Bullish 1.7% Industrials 11844 3.5% 1.9% 3.4% Bullish 1.7%
Precious Metals 23121 0.4% 1.4%  23.9% Bullish 7.0% Precious Metals 23121 0.4% 14%  23.9% Bullish 7.0%
Alternatives 20.0% Alternatives 20.0%
Hedge Funds 1,319.77 0.4% 0.5% 2.1% Bullish 15.0% Hedge Funds 1,319.77 0.4% 0.5% 2.1% Bullish 15.0%
Real Assets 1,642.39 3.3% 4.0% -16.4%  Bullish 5.0% Real Assets 1,642.39  3.3% 4.0% -16.4%  Bullish 5.0%
Cash 25.0% Cash 28.0%
{2d2NDOSd a!a wSaSk NOKZ f22Y0SNB 2d2NDSd ala wSasSlk NOK:X t22Y0SNH
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