Fixed Income Weekly Summary, 19 April 2024

Key Economic Figures/Events of the Week

US treasuries largely continued their trend of increasing yields across the mid to long tenor end of the
yield curve. The increase is largely attributed to the continued market repricing of future rate cuts,
along with renewed fears about the conflicts in the Middle East affecting oil prices and thus creating
additional inflationary pressures.

US Treasury Yields Have Skyrocketed Since Start of 2024
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Data on the US economy released this week came in mixed. Monthly growth in retail sales for the
period of March came in at 0.7%, significantly better than the expected 0.4%. Monthly growth in
industrial production for the same period of March came in at 0.4%, as expected. The capacity
utilization index was 78.4%, slightly below the expected 78.5%, but still at the level of full
employment. Housing data was more disappointing, with monthly growth in new housing starts over
March coming in at -14.7%, compared to the expected -2.4%. Monthly growth in newly issued building
permits for March came in at -4.3%, also significantly worse than the expected -0.9%. Monthly growth
in existing home sales over the same period also underperformed expectations, coming in at -4.3%,
worse than the anticipated -4.1%. The real estate market is important to track, as the recent
inflation spike was due to the increase in shelter prices, as well as services.

The US Federal Reserve published their Beige Book report this week. Importantly, on the topic of
inflation, the report mentioned that the rate of price growth has not changed over the reporting
period and that some market participants, notably manufacturers, even expect an increase in near
term inflation. We remain attentive to the inflationary risks and therefore keep the duration of our
portfolios at around a moderate 5-6 years.
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Weekly Investment Insights

» Tensions in the Middle East have appeared to reach their apex this week as Israel and Iran traded
tit for tat missile strikes on each other’s territories. Stability in the Middle East is paramount for oil
prices and any escalation of the conflict may threaten higher worldwide oil prices which could in
turn worsen inflation worldwide. While we don’t hold bonds from Israel or Iran, we do however hold
bonds from several other Middle Eastern countries. So far, political analysts do not foresee any full-
scale conflict which could pull in other major countries from the Middle East.

Strategy

This week, we chose not to take any actions, as we opted against purchasing amidst the current
repricing of interest rate risk. We still hold a significant portion of our funds in deposits across most
accounts. This, combined with a moderate duration, is intended to shield our portfolios during this
period of increasing yields.

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
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Access Subject to Local Restrictions. This presentation and all information (including in respect of any product or service) contained within it
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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.
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