
Key Economic Figures/Events of the Week

▪ Part of the longer-maturity Treasury yield curve has shifted lower this week as markets have

recalibrated their views on realities of economic growth. The latest macro-developments have

toggled concerns from inflation to economic advance as can be seen from slipping equity markets,

which have been mainly resting on the oil industry this year and are anticipated to tumble further. In

addition, market-implied rates of future inflation have edged down amid forward-guidance moves of

the Fed and slowly subduing demand. Consumers’ sentiment in the US has deteriorated in May

broadly. As recessionary fear dwells in the air, markets have started seeing fixed income securities as

“an insurance option”. As market data depict corporate spreads remain stable. Meantime, the Fed

officials have signalled that they favour a 25 basis points interest rate hike after several series of 50

basis points.

Source: Bloomberg

▪ April economic data releases were more disappointing than market expectations for China.

Particularly, industrial production contracted by -2.9% YoY against the anticipation of a 0.4% YoY rise.

In addition, retail sales shrank by 11.1%, although markets expected decline might equal -6.6%.

Lockdowns in major financial and industrial cities were the reason for the declining trend in the

Chinese economy. Authorities demonstrate their openness to supporting schemes that ranges from

monetary and regulatory assistances to lockdown rules exemptions. The downturn in the Chinese

economy is expected to weigh negatively on the global economy, given the importance of China in

world trade, not only domestically.

Weekly Investment Insights

▪ Colombia (BB+) reached a higher growth record than expected in the 1st quarter of 2022, 8.5% YoY

actual against a 7.7% YoY forecast. The country benefited from high prices for its main exporting

goods – commodities. The economic recovery in the country was better than in other countries of the

Latin American region in the post-pandemic period. Current estimates show that growth is expected

to be among the top of the region by the end of this year as well. We hold a positive outlook for the

country as the country remains to be market-friendly and has a solid economic base.
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Stable credit spreads despite recession fears

US IG Credit Spread



Strategy

We continue to follow the situation on the global bond markets in a prudent and distinctive manner

while looking for the opportunities.
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We hope you will find this information useful and we will be glad to answer your questions.
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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.


