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Key Economic Figures/Events of the Week

» US Treasury yield curve has shifted down this week amid markets’ macroeconomic concerns and their
scramble for fixed income securities. Macroeconomic concerns, that emanate from economic
activities globally and inflation, later coupled with liquidity distress in the cryptocurrency market
where eventually investors found themselves in safe-havens. The inflation reading for April was higher
than the anticipation of markets which led to a gain in Treasuries. As inflation remains elevated, this
week the Fed officials have voiced that a series of 50 basis point hikes are likely to be on the table
further. In addition, the recent assessment of financial stability by the Fed shows that
notwithstanding notably higher yields, prices of financial assets remained broadly strong.

» The consumer-inflation gauge reached 8.3% YoY in April which was higher than the markets’
estimation of 8.1%. Inflation data shows that the situation with energy prices stabilized relative to
jumpy March. At the same time, in April food prices were among the largest contributors to price
development as the global situation with them remains quite vulnerable due to severe weather
conditions and their supply volumes. On the producers' side, headline inflation also was higher than
expectations of markets, 11% YoY against 10.7% YoY. Meanwhile, inflation expectations show that
they fell after strong figures in previous months. The fight against inflation has taken on a broader
form, as in tandem with monetary instruments, governments now refer to non-monetary solutions
such as the abolition of trade tariffs which is expected to depict progress in controlling prices soon.

Easing Inflation Expectations (%)

5.8

5.3

4.8

4.3

3.8

3.3

2.8
~ ~ ~ ~ ~ ~ ~ o~ ~ ~ ~ ~
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
o o o o o o o o o o o o
~N ~N ~N ~N ~N ~ I I ~N ~N ~N ~N
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
o~ ™M [s) ™ [sa) ™ < < oy <X Te) n
o o o o o o o o o o o o
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
< [sa) o N~ < — < — -] 0 ~
~ o — — ~ ™ o — ~ ~ o —

Inflationary Expectations over 1Y
Inflationary Expectations over 5Y
Inflationary Expectations over 10Y

*Source: Bloomberg

Weekly Investment Insights

= Equinor ASA (AA-), a Norwegian energy company, has announced the sale of its USS$1 billion assets, in
which the company had non-significant activities. The optimization is motivated by the use of high
energy prices. The proceeds are planned to be used to develop the main fields and core areas of
business. High energy prices will boost earning of the company and improve credit quality
considerably.
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Strategy

The volatile and challenging time for bond investors is still lasting. Being on the defensive side, we
continue to remain neutral on the broad developed and emerging markets debt complex and stick to a
selective approach for further investment decisions once the volatility of the markets settles down.

We hope you will find this information useful and we will be glad to answer your questions.
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Verband ischer Verma
Association Suisse des Gérants de Fortu
Associazione Svizzera di Gestori di Patrimoni | ASG
Swiss Association of Asset Managers | SAAM

wal vsv

-14
[1111)]
o<
Il



Fixed Income Weekly Summary, 13 May 2022 ﬁ

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.



