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Yield to Maturity  Duration

Sector Exposure % Current Portfolio
Current Portfolio 3.60% 5.80 Cash 6.41
Benchmark 3.56% 8.06 Financial 23.49
diff. +0.04% -2.26 Communications 15.61
Consumer, Non-cyclical 15.58
Consumer, Cyclical 12.91
Industrial 9.90
Technology 7.21
Energy 4.60
Utilities 3.06
Basic Materials 1.22
Cash 6.41
AA3 1.75
Al 7.84
A2 5.28
A3 16.11
BBB1 19.04
BBB2 18.08
BBB3 17.34
BB1 5.75
HERIFOR : Bloomberg - H—2 1RSI - 2022/3/31 BB2 2.41 2
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el = FOMC - Hawk/Dove Analysis inTouch Capital M
— — Last Update: 10 February 2022
—- ' . ‘ . R Name Position Hawk Scale Voter?
o 'y Most Dovish 2022 2023 2024
= e Kashkari Minneapolis x v x
' ' - * Brainard* Vice Chair . v v v
ses " Evans Chicago 1 5 v *
— Daly San Francisco x * v
e Williams New York ! v v v
R . Powell Chairman i v v v
el i ol il ol e sre e v Bowman Board i v v v
L @ Jefferson** Board i v v v
A Raskintis Beard E Vi Vi
— @ Cook**** Board | v v v
Montgomery***** Boston I x ® *®
median of voting members " Barkin ichmond I
i Mester Cleveland ] v x v
George Kansas City I v x x
! Bostic Atlanta I x % v
O, Harker Philadelphia v v x
Black Dallas = ® v x
- e Waller Board v v v
—_ _ Bullard St Louis . v x %
" Notes

2022 Voting members in bold

*Board Member Brainard is expected to replace Clarida as Vice Chair

**Philip Jefferson is expected to replace Brainard as Board Member

***Board Member Quarles is expected to be replaced from Sarah Bloom Raskin

****Lisa Cook will be nominated for vacant board member seat

BRIZR : Fed - InTouch Capital Markets - 55 —£31%5%38 - 2022/3/17 =****Fed's Harker has voting rights in the H1 of 2022. On 1st July, Susan Collins will be the new President of
the Federal Reserve Bank of Boston and a voter
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Mexlian® Central Tendency=
Variable w22 | 2023 | 2024 | Longer 22 MK23 P24 Longer
run T
Change in real GO 2.8 2.2 20, 1.5 2.5-3.0 21-25 1.5-2.0 : 1.8-2.00
December projection A 22 Al : 1.8 A6—1.5 2025 1.5-2.0 : 1.8-2.0p
Unemployment rate A0 £.5 i S 4.0 d.d-3.6 4.3-3.8 £2-57 : $.5—-4.2
Diecember projection 3.3 3.5 35 | 4.0 J4-37 3.2-3.8 3.2-3.7 L 3842
i
PCE infation 4.3 2.7 23 2.0 L1447 2.53-3.0 21-24 v 20
Diecember projection 26 23 21, 0 2. 2-3.0 21-x5 2022 : 2n
i i
Core PCE infation™ 4.1 2.6 23 ! J39-4.4 2.4-3.0 2.1-2.4 :
December projection .7 2.3 21 2.5-3.0 2.1-2.4 20-2.2
1 i
Memo: Frojected : :
appropriate policy path n 1
| ] 1
Federal funds rate 1.9 2.8 28 ) 2.4 1.6-2.4 2.4-3.1 2.4-3.4 : 2.3-2.5
Diecember projection 0% 1.6 21 : 25 G059 1.4-1.9 1.9-29 : 2325
ERIFR : Bloomberg - Fed - $—£IRS58 - 2022/3/17 8
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Core PCE YoY %( assuming the growth rate in forecast =

Core CPI YoY %( assuming the growth rate in forecast = the last 36

months avg. MoM ) the last 36 months avg. MoM + adjusted parameter)

e Avg. Core PCE YoY%(the last 24 months)
o Fed Projection
Core CPI: Our Projection
2022 end: 4.00% Core PCEMarch. 2022) (Gl vetme ey
2021 4.85% 44% 4
2022 3.39% z 3.9~44% A
4.50% \ - 4.50% 2023 3.60% 24~3.0%
~ Y ____
M \ 4 = - N i
4.00% s 4.00% W~ =~ X
\ s’ ! — =~ -
’ L4 "~ S -
3.50% \ 3.50% /! =~ -
VARAN” ¢ I
1 ~ / 1
3.00% 3.00% / 1 1
! 1
V4 R e — = 1
2.50% 2.50% V4
V4
2.00% 2.00% V4
2
1.50% 1.50%
1.00% 1.00%
0.50% 0.50%
2020/1/1 2021/1/1 2022/1/1 2023/1/1 2024/1/1 2025/1/1 2020/1/1 2021/1/1 2022/1/1 2023/1/1 2024/1/1 2025/1/1
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Rt Numbers of State
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BRIFR : covidestim - H— SIS - 2022/3/25 1

Note: The Rt value indicates the average number of people that one person with COVID-19 is expected to infect. A number higher than one means each infected person
is passing the virus to more than one other person.
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Predictive power of different term spreads

Areaunder the curve (AUC)
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Inversions Recession GDP I Lag from | Lag from
start contraction | recession ' contraction

*Dec-59 May-60 Apr-60 | 5 : 4
Jul-69 Jan-70 Oct-69 | 7 | 3
Jun-73 Dec-73 Jul-73 | 7 l 1
Dec-78 Feb-80 Apr-80 , 15 | 16
Nov-80 Aug-81 Apr-81 | 10 ' 5
*Jun-89 Aug-90 Oct-90 | 15 | 16
Aug-00 Apr-01 Jan-01 | 9 : 5
Aug-06 Jan-08 Jan-08 ' 18 17

| Average - - N 11 | 9
Minimum - - 1 5 I 1
Maximum - - ; 18 | 17

*Indicates the date whereby the curve didn’t invert

ERIARIR : BEA, FRB and AXA IM R&US calculations - E5—& 2 E%3E - 2019/03/22
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Change in the unemployment rate Unemployment rate
: (Fed’ s forecast)
*ercent
%o-pt ch. over 12 mos. e
Variable 2022 | 2023 | 2024 | Lonmge
Unemployment rate 3.5 3.5 3.6 ' 1.0
December projection 3.5 3.5 35 . 1.0

{nemployment rate
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