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Exhibit 22: We expect IG issuance to be flat next year and HY supply to reaccelerate
Annual gross issuance volumes in the USD |G (left panel) and HY (right panel) markets.
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Exhibit 21: We expect defaults will increase from current

rock-bottom levels, more so in the leveraged loan market relative to
the HY bond market
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Current Portfolio 4.45% 714 Sector Exposure | Portfolio | Benchmark

Benchmark 5.36% 7.07 Cash 15.16 0.21 14.95
diff. -0.31% +0.07 Financial 23.07 32.87 -9.80
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cyclical 17.99 17.36 0.63
Communications 12.98 8.58 4.40
Cash 15.16 Technology 10.70 9.47 1.23
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A 36.82 Utilities 4.57 8.24 -3.67
BBB 32.20 Government 4.84 0.00 4.84
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