Fixed Income Weekly Summary, 26 May 2023

Key Economic Figures/Events of the Week

* The data released this week suggests that the US economy remains strong while price growth
continues to remain elevated. The preliminary US Composite Purchasing Managers Index for the
month of May came in at 54.5 index points, significantly better than the expected 53 index points.
Initial weekly jobless claims came in at 229’000, also significantly better than the expected 245’000.
The growth in the personal consumer expenditure index [PCE] over the month of April came in at 0.4%
MoM and 4.4% YoY, with both numbers coming in higher than expected by 10 basis points. Growth in
core PCE, or PCE excluding food and energy, over the same period of April, came in at 0.4% MoM and
4.7% YoY, with both numbers similarly coming in higher than expected by 10 basis points. Durable
goods grew by 1.1% over April, significantly better than the expected -1%. Retail inventories grew by
0.2% over April, in line with expectation. Wholesale inventories, on the other hand, grew by -0.2%,
worse than the expected 0%.

» This week witnessed mostly hawkish comments from officials of the US Federal Reserve [FED].
President of Minneapolis FED Neel Kashkari mentioned this week that if inflation continues to remain
high, the FED will have to keep rates higher for longer, which will exacerbate the pressure already
felt by banks. FED governor Christopher Waller stated that he does not “support stopping rate hikes”
until inflation starts moving down towards the 2% target. President of Atlanta FED Raphael Bostic
mentioned that he does not look for any rate cuts “well into 2024”, but nonetheless considers it
important for the FED remain “flexible” in the next meeting. President of San Francisco FED Mary
Dale, perhaps the only official with a dovish tone to comment this week, cautioned that the already
tighter credit conditions from several bank failures is equivalent to a “couple of rate hikes”.
Derivative markets are currently pricing in an additional rate hike at the next FED meeting in June.

US Treasury Running out of Cash
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* Markets continue to be on edge as the US Treasury runs out of cash due to the government’s inability
to agree on raising the debt ceiling. Failure to raise the debt ceiling could result in the US defaulting
on its debt as early as the 15t of June.
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Weekly Investment Insights

« The Turkish election is expected to move into the second round on the 28t of May, with the
remaining two candidates: Recep Tayyip Erdogan, the incumbent president, and his main
contestant, Kemal Kilicdaroglu. The first round saw no candidates receive a major vote, leaving a
runoff between the top two finishers. The most recent polls suggest a clear win for Erdogan in the
second round. We continue to monitor the election closely as we maintain significant exposure to
Turkish bonds.

Strategy

We intend to keep our focus on decreasing the leverage on the Fund through selling bonds with
limited price upside. Parallelly, we continue working on the sale of Russian bonds, however this
process takes a lot of time as liquidity remains low, and we strive to find the end buyers ourselves in
order to minimize expenses on intermediaries.

Disclaimer

Scope of this Disclaimer. This disclaimer applies to the entire content of this presentation and any supplemental material that has been
distributed with it. Furthermore, this disclaimer covers any statement made by all persons and legal entities involved in the presentation.
Confidentiality. This presentation is provided on a strictly confidential basis for informational purposes only. The presentation is confidential
to the recipient and must not be reproduced or distributed to any other person without the prior written consent of AXIOMA Wealth
Management AG.

Access Subject to Local Restrictions. This presentation and all information (including in respect of any product or service) contained within it
are not directed at or intended for use by any person resident or located in any jurisdiction where (1) the distribution/provision of such
information, product or service is contrary to the laws of such jurisdiction or (2) the distribution/provision of such information or product, or
service is prohibited without obtaining the necessary licenses or authorizations by AXIOMA Wealth Management AG and such licenses or
authorizations have not been obtained.

No Offer. The information contained in this presentation is for marketing and informational purposes only and should not form the basis of an
investment decision. For the sake of clarity, no information contained in this presentation constitutes a solicitation, an offer, or a
recommendation to buy or sell any investment instruments, to effect any transactions, or to conclude any legal act of any kind whatsoever.
This presentation does not take into account the financial position or particular needs or investment objectives of any individual or entity, does
not intend to provide investment, legal or tax advice through this presentation and does not represent that any products or services discussed
are suitable for any existing or potential investor. When making a decision about investing with AXIOMA Wealth Management AG, you should
seek the advice of your tax, legal, accounting or other advisors.

Forward Looking Statements. This presentation may contain statements that constitute "forward looking statements”. While these forward-
looking statements may represent AXIOMA Wealth Management AG’s judgment and future expectations, a number of risks, uncertainties and
other important factors could cause actual developments and results to differ materially from AXIOMA Wealth Management AG expectations.
An investment with AXIOMA Wealth Management AG may entail a high degree of risk, including the possible loss of a substantial part, or even
the entire amount, of such investment. Investment with AXIOMA Wealth Management AG requires the financial ability and willingness to accept
the high risks of the investment.

No Warranty. Past Performance is not necessarily indicative of future results. The information and materials contained in this presentation are
provided "as is" and "as available AXIOMA Wealth Management AG makes no representations or warranties of any kind, either express or
implied, with respect to the accuracy or completeness of this presentation and nothing contained herein shall be relied upon as a promise or
representation whether as to past or future performance.

There can be no assurance that AXIOMA Wealth Management AG will achieve comparable result or that AXIOMA Wealth Management AG will be
able to implement its investment strategy or achieve its investment objectives.

AXIOMA Wealth Management AG is under no obligation to (and expressly disclaims any such obligation to) update or alter its forward-looking
statements whether as a result of new information, future events, or otherwise.

No Liability. To the fullest extent permitted by law, in no event shall AXIOMA Wealth Management AG or any of its directors, employees or
agents have any liability whatsoever to any person for any direct, indirect or consequential loss, liability, cost, claim, expense or damage of
any kind, whether in contract or in tort, including negligence, or otherwise, arising out of or related to the use of all or part of this
presentation, even if AXIOMA Wealth Management AG has been advised of the possibility of the same.

Intellectual Property Rights. AXIOMA Wealth Management AG or the applicable third-party owner, retains all right, title and interest
(including copyrights, trademarks, patents, as well as any other intellectual property or other right) in all information and content (including
all text, data, graphics and logos) in this presentation. Individual pages and/or sections in this presentation may be printed for personal or
internal use only, and provided that such print outs retain all applicable copyright or other proprietary notices. The material is freely usable
for information purposes only and requires express mention of AXIOMA Wealth Management AG in the event the material or any part thereof is
reproduced in any form, written or electronic. All recipients/addressees of this presentation are prohibited to, without limitation, modify,
copy, transmit, distribute, display, perform, reproduce, publish, license, frame, create derivative works from, transfer or otherwise use for
any reason whatsoever in whole or in part any information, text, graphics, images, directories, databases, listings obtained from this
presentation without the prior written consent of AXIOMA Wealth Management AG. AXIOMA Wealth Management AG and its corporate symbol
are among the registered and unregistered trademarks of AXIOMA Wealth Management AG.

Other marks may be trademarks of their respective owners. Except as noted above, you may not use any trademarks of AXIOMA Wealth
Management AG for any purpose without the prior written consent of AXIOMA Wealth Management AG.
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