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Macrorisks elevated but economy shows resilience

The global economy and most countries are growing at close to their potential
growth rate

Global economy

The war in Iran is not expected to end through a long-lasting peace agreement. The

on and off war will continue but the global economy cares mostly about oil prices g rowi ng despite
oil prices, wars,
Inflation spiked temporarily in most countries with little evidence of second round ta rif‘fs a nd

effects for now. Demand side pressures, however, are not the same across the world

geopolitical issues
reflects solid
fundamentals

We are unlikely to see a protracted hiking cycle in the G7. But inflation dynamics
are different across countries which means central bank policy might diverge

Corporates, prime consumer and banks continue to show generally solid credit
fundamentals and good earnings momentum

These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not
be shared by other members of the Vontobel Group. Market expectations and forward-looking statements are opinion, they are not guaranteed, are subject to change, and should not be viewed as an indication of future performance as
actual results may differ materially. 2
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Somerisks warrant close attention

Geopolitics remains extremely volatile. The Trump administration is directly and
indirectly redrawing many of the alliances around the world

Government debt issuance and deteriorating credit metrics are causing some
indigestion. Highly rated, hyperscaler debt is now competing with government debt
for allocations

But uncertainty

remains elevated

Tech valuations, increasing leverage and circularity of the Al trade are concerning

Parts of private credit markets remain in the spotlight. There is uncertainty about
valuations, future default rates, and refinancing prospects as some redemption
pressure remains

©@ 00 6

These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not
be shared by other members of the Vontobel Group. Market expectations and forward-looking statements are opinion, they are not guaranteed, are subject to change, and should not be viewed as an indication of future performance as
actual results may differ materially. 3
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Growth projections moving higher...

Growth expectations
Bloomberg Consensus GDP Growth 2026 (%)
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Past performance is not a reliable indicator of current or future performance.
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... as doomsday scenario for oil is averted

Big importers such as Japan
and China have reduced
imports and drawn down their

inventories

Other producers such as the US, Brazil and
even Russia have increased exports

Some exports have been diverted, UAE has used Fujairah
and Saudi Aramco has used the Red Sea

The Strait of Hormuz has not been entirely closed
although it’s difficult to know exactly howe much oil is
flowing through

Most of these developments could carry on for some months but not forever...
andit’s not only oil

These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not
be shared by other members of the Vontobel Group. Market expectations and forward-looking statements are opinion, they are not guaranteed, are subject to change, and should not be viewed as an indication of future performance as

actual results may differ materially.
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Inflation has moved higher almost exclusively due to Energy...

United States — Contributions to CPI inflation
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Past performance is not a reliable indicator of current or future performance. These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not
constitute investment advice or a personal recommendation. They may also not be shared by other members of the Vontobel Group. Market expectations and forward-looking statements are opinion, they are not guaranteed, are
subject to change, and should not be viewed as an indication of future performance as actual results may differ materially. Source: Bloomberg, Latest available data as at September 2026 6
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But it was not at target to begin with in the US and the UK

United Kingdom — Consumer Price Index
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Past performance is not a reliable indicator of current or future performance.
Source: Bloomberg, Latest available data as at September 2026 7
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Europe was at target

Euro Zone, Eurostat, HICP
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Past performance is not a reliable indicator of current or future performance.
Source: Eurostat, Latest available data as at September 2026 8



This presentation is a marketing communication for professional investors only / not for public viewing or distribution.

» TwentyFour

a boutique of Vontobel

Monetary policy expectations shifted markedly

%
! - Curves have steepened significantly
as monetary policy rates forecasts
6 became more hawkish, and term
premium increased
5 - Real yields have also moved higher
while inflation expectations have
4 been volatile but remain anchored
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Past performance is not a reliable indicator of current or future performance. Included for illustrative purposes only. It is not possible to invest directly into an index and they will not be actively managed.
These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not
be shared by other members of the Vontobel Group. Source: Bloomberg, Latest available data as at September 2026 9
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CET1 vs NPL Net Interest Margin
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Past performance is not a reliable indicator of current or future performance. Included for illustrative purposes only.
Data source: European Banking Authority; Credit Agricole; Bloomberg intelligence (BI), latest data available September 2026 10
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Corporate fundamentals

EBITDA margin
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Past performance is not a reliable indicator of current or future performance.
Data source: Credit Sights; JP Morgan, latest available September 2026
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Net leverage
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Geopolitical picture is changing structurally

Number of state-based armed conflicts by conflict type, 1946-2025
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Past performance is not a reliable indicator of current or future performance. Included for illustrative purposes only.
These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not
be shared by other members of the Vontobel Group. Source: ‘Conflict trends: A global overview, 1946—2025’ Paper 2026, Peace Research Institute Oslo (PRIO) 12
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Government deficits and net supply are large

Government budged deficit as % of GDP
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Past performance is not a reliable indicator of current or future performance.
Data source: IMF, latest data available at September 2026 13



This presentation is a marketing communication for professional investors only / not for public viewing or distribution.

®» TwentyFour

a boutique of Vontobel

Term Premia levels similar to pre GFC, but government debt...
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Past performance is not a reliable indicator of current or future performance. Included for illustrative purposes only. It is not possible to invest directly into an index and they will not be actively managed.
These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not
be shared by other members of the Vontobel Group. Data source: Bloomberg; 8 September 2026 14
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Real rates are normalising

%

AR

-3
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

—5Y UST inflation indexed yield 5Y Germany inflation indexed yield

Past performance is not a reliable indicator of current or future performance. Included for illustrative purposes only. It is not possible to invest directly into an index and they will not be actively managed.
These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not
be shared by other members of the Vontobel Group. Data source: Bloomberg; 8 September 2026 15
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Hyperscalersissuance competing withlong end

USD hyperscaler issuance 2022-2026
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Past performance is not a reliable indicator of current or future performance.
Data source: Bloomberg, August 2026 16
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What happens if one player goes bust?

Key:

Hardware or Software
Investment

- Services

-3 Venture Capital

Circles sized by market value

Microsoft
Ambience $39T
Healthcare \l,
Harvey Al \'\ Nebius
OpenAl — —— |, CoreWeave

Anysphere = $500bn ~

Nvidia \
OpenAl to deploy 6GW agrees to

of AMD GPUs. AMD invest up
gives OpenAl option to to $100bn Intel

buy up to 160m shares in OpenAl \.
u -
Nvidi a\
\

$4 5T OpenAl inks a
AM D . $300bn cloud
deal with Oracle
Oracle spends
tens of billions
Nscale on Nvidia chips

Mistral Oracle

Figure Al xAl

Past performance is not a reliable indicator of current or future performance. Included for illustrative purposes only.
These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not
be shared by other members of the Vontobel Group. Source: Bloomberg News reporting
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Private Credit:isitamacroissue?

Growth in global Private Credit assets under management
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Total includes direct lending, distressed debt, mezzanine, special situations and venture debt.

Past performance is not a reliable indicator of current or future performance. Included for illustrative purposes only. It is not possible to invest directly into an index and they will not be actively managed.
These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not
be shared by other members of the Vontobel Group. Data source: Prequin Future of Alternatives 2030 report. 18
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Conclusions for fixedincome investors

The economy has shown remarkable resilience. With probability of a recession
being low, credit is likely to continue outperforming government bonds

Spreads are well below long term averages. Although this is for good reason, we are Positioning favou rs
creditrisk over
government bonds,

not getting paid for taking on too much credit risk

quality along with
Subordinated financials and mezzanine CLOs have outperformed again this year. mOderate du ration

They remain our top picks

Income is likely to be the main contributor to returns

5
From a medium-term point of view, government bonds yields look attractive and . ,
real yields are close to 25-year highs. We do not bank on capital gains though but h|g h u p IN
‘

These views represent the opinions of TwentyFour as at September 2026, they may change and may have already been acted upon, and do not constitute investment advice or a personal recommendation. They may also not
be shared by other members of the Vontobel Group. Market expectations and forward-looking statements are opinion, they are not guaranteed, are subject to change, and should not be viewed as an indication of future performance as
actual results may differ materially. 19
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Important information

This presentation was produced and approved by TwentyFour Asset Management LLP (“TwentyFour”), a company of the Vontobel Group (collectively “Vontobel”) for professional/institutional investors only.

The information contained in this presentation is not intended for distribution to or use by any person or legal entity in any jurisdiction or country in which such distribution or use would violate any valid law or regulation or
would require Vontobel or its affiliates to register within that jurisdiction or country. Vontobel makes no assurances that the information contained in this presentation is suitable for use at all locations or by all viewers.

This presentation does not in any jurisdiction constitute, directly or indirectly, a recommendation, offer or solicitation to the public or anyone else to subscribe to, purchase, hold or sell a financial instrument and is not to be
construed accordingly.

US: Distribution to U.S. persons (as defined in Regulation S under the Securities Act of 1933) by TwentyFour Asset Management (US) LP (“TwentyFour US”), Vontobel Asset Management, Inc. (VAMUS), TwentyFour US,
and VAMUS are registered as investment advisers with the U.S. Securities and Exchange Commission (SEC) in accordance with the current version of the 1940 U.S. Investment Advisers Act. Registration as an investment
adviser with the SEC does not presuppose a particular level of skills or expertise. TwentyFour US is a wholly-owned subsidiary of TwentyFour Asset Management LLP. VAMUS is a wholly-owned subsidiary of Vontobel
Holding AG, Zurich, Switzerland.

Canada: Information herein is provided for use with permitted clients / institutional investors only. Vontobel operates in Canada in connection with our investment and business activity pursuant to the following: Vontobel Asset
Management Inc. relies on the International Adviser Exemption in the provinces of Alberta, British Columbia, Saskatchewan, Ontario and Quebec and the Investment Fund Manager Exemption in Ontario and Quebec.
Vontobel Asset Management AG relies on the Investment Fund Manager Exemption in the provinces of Ontario and Quebec. TwentyFour relies on the International Adviser, International Dealer and Investment Fund Manager
Exemptions in the province of Ontario.

For US Offshore and LatAm: Information herein prepared and approved for institutional / professional investors and approved for use in certain jurisdictions only. Vontobel offers a variety of products and services intended
solely for qualified investors from certain countries or regions. Your country of legal residence will determine the products or services that are available to you. Information herein should not be considered a solicitation or
offering for the sale of any investment product or service to any person in any jurisdiction where such solicitation or offer would be unlawful or prohibited. Furthermore, this information is not intended for use in any jurisdiction
which would subject Vontobel and/or TwentyFour to any registration, licensing or other authorization requirement within such jurisdiction or country. It is the responsibility of the recipient to inform themselves and observe
applicable regulations and restrictions for their respective jurisdiction(s). Information herein is not intended for retail investors and/or distribution to the general public in any jurisdiction.

Australia & New Zealand: Vontobel is represented in Australia by Vontobel Asset Management Australia Pty Limited (ABN 80 167 015 698), which is the holder of Australian Financial Services Licence number 453140
(“Vontobel Australia”). Vontobel and Vontobel Australia are also an Overseas Financial Adviser in the meaning of the Financial Advisers Act 2008 of New Zealand (“FAA”) and neither Vontobel nor any of its affiliates or
subsidiaries has a presence in New Zealand.

Hong Kong: The content of this presentation has not been reviewed or approved by any regulatory body in Hong Kong, including the Securities and Futures Commission in Hong Kong. This presentation has been approved
for use in Hong Kong by Vontobel (Hong Kong) Limited, a corporation licensed by the Securities and Futures Commission, with registered office at 1901 Gloucester Tower, The Landmark, 15 Queen’s Road Central, Hong
Kong. This document is provided for general information purposes only and should not be construed as a solicitation, offer, or recommendation to buy or sell any investment instruments. The contents of this document have
not been reviewed by the SFC or any other regulatory authority in Hong Kong. Recipients are advised to exercise caution when considering the information contained herein and seek independent professional advice if they
are in doubt as to its content. The fund(s) referred to in this document have not been authorized by the SFC and may only be offered or sold in Hong Kong to persons who are professional investors as defined in the SFO. This
document has not been reviewed by the Securities and Futures Commission of Hong Kong.

Singapore: This presentation has not been reviewed by the Monetary Authority of Singapore. This presentation has been approved by Vontobel Pte. Ltd. with registered office at 8 Marina Boulevard, Marina Bay Financial
Centre. (Tower 1), Level 04-03. Singapore 018981, which is regulated by the Monetary Authority of Singapore, and is intended for institutional investors within the meaning of the Securities and Futures Act 2001 of Singapore
(“SFA”). This document is provided for general information purposes only without regard to your investment objectives or financial situation and should not be interpreted or constituted as an offer, solicitation, recommendation
or advice to buy or sell securities or pursue any particular investment strategy or investment product in any jurisdiction or country, nor is it a commitment from Vontobel Pte. Ltd. to participate in any of the transactions
mentioned herein. The fund(s) referred to in this document may only be offered to persons in reliance of prospectus exemptions under Section 304 of the SFA or such other relevant provisions of the SFA. All forms of
investments carry risks and such investments may not be suitable for everyone. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

20
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Important information

Japan: this material has been approved and is distributed by Vontobel Asset Management Pte. Ltd. (Financial Instruments Business Operator conducting Investment Advisory and Agency Business) (Director of Kanto Local Finance
Bureau (Kinsho) No. 3214) in order to provide general information only, and is not intended as a solicitation for the purchase or sale of any financial instruments, or as a solicitation for an investment management or investment advisory
relationship. This document is to be used solely by your company for the purpose of research and informational purposes, and may not be copied, reproduced, used for unrelated purposes or provided outside your company without our
company's consent. Although this document has been prepared based on information that we believe to be reliable, we do not warrant its accuracy or reliability. The information and data presented here are as of the date of preparation
of this document. The historical performance and wording of this material do not warrant or imply any future operating results. Past performance is not a predictor of future performance or results. All rights and obligations relating to the
information in this material belong to the information provider, and the content may be varied or modified without notice for any reason determined by the information provider. Any investment or other judgment based on the information
in this material shall be made at the sole responsibility of the reader, and neither Vontobel Asset Management Pte. Ltd. nor any other information provider shall be held liable in any way for any loss caused by the information in this
material.

AEF. REYME - REZOEFZZT-EMBEKEN51%%E T $H S Vontobel Asset Management Pte. Ltd. (BARMBERE (£#) F$32148) H'. RAGKREBBICET IFTERAEN-REL T, EEERSHOMEOREBBG L
[CBET HIFHMIRMDEMTHERLZLDOTHY . ERMERKOIGIOHFZERTHLDTH[ERLC., F-. BRE—MEZNOREBBZNOBFZERNT 5L DTLIHY FEA, FXEF., EoFHRICLIRERVFERIVEDEHID =
[ZXFENDEDTHY . BHORBELKAEEZERNBIE=FICHATT S &, F-, HEZEAMWUNOBEMTEAZZERAT A LEFELEINFET ., FEICRBINBEOFELZOMDIFERIT. FEOBREZRILT 5L DT
HYFFA, T, BEDEHEE., FROXBEOHREFETIHLOTHIHY FHA, FEICEHSIN-BRICEAT 5 VOEFRVERHTFHRORBREICFEL. TORBEL. FREHEOHMICEVYEINOFELRLERESIND
ATREMEL B Y FT,

AEIZTREH INBRIZESVDTITHON S REZDMOHIEIE, IRXTEHOEBEEIZEVLTITHON SO THY . Vontobel Asset Management Pte. Lid. R U Z D DIEHRDIZHE L. KEICHEHIA-FERICER L TELCEEICD
L\T_QJ@ﬁ{iEﬁL\iﬁA/o

Austria, Finland, Ireland, Luxembourg, Liechtenstein, Norway, Portugal, Sweden & The Netherlands: This presentation has been approved by Vontobel Asset Management SA, registered office 18 rue Erasme, L-1468
Luxembourg. Details on the extent of regulation can be obtained upon request at the same.

France: This presentation has been approved by Vontobel Asset Management SA, registered office 10, Place Vendéme, 75001 Paris. Details on the extent of regulation can be obtained upon request at the same.

Germany: This presentation has been approved by Vontobel Asset Management SA, Munich Branch, registered office Leopoldstrasse 8-10, 80802 Munich and regulated by the Commission de Surveillance du Secteur Financier (CSSF)
and is subject to limited regulation by the German Federal Financial Supervisory Authority (BaFin). Details on the extent of regulation can be obtained upon request at Vontobel Asset Management SA, Munich Branch.

Italy: This presentation has been approved by Vontobel Asset Management SA, Milan Branch, registered office Piazza degli Affari 3, 1-20123 Milan, Italy (telephone: 026 367 344). Vontobel Asset Management SA, Milan Branch, is
authorized by the Commission de Surveillance du Secteur Financier (CSSF) and is subject to limited regulation by the Italian National Bank and the CONSOB. Details on the extent of regulation by the Italian National Bank and the
CONSOB can be obtained upon request at Vontobel Asset Management SA, Milan Branch. The content of this presentation has not been reviewed or approved by any regulatory body, including the Italian National Bank or the
CONSORB. This presentation should not be considered as an offer to the general public or a member of the general public in Italy to subscribe to or purchase financial instruments, either directly or indirectly.

Spain: This presentation has been approved by Vontobel Asset Management SA, registered office Paseo de |la Castellana, 95, Planta 18, 28046 Madrid. Details on the extent of regulation can be obtained upon request at the same.

Switzerland: This presentation has been approved by Vontobel Asset Management AG, registered office Genferstrasse 43, 8002 Zurich. Details on the extent of regulation can be obtained upon request at the same.
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Important information

United Kingdom: TwentyFour Asset Management LLP is registered in England No. OC335015 and is authorised and regulated by the UK Financial Conduct Authority, FRN No. 481888. Registered Office: 4th Floor, 20 Fenchurch
Street, London, EC3M 3BY, United Kingdom. For your protection telephone calls are usually recorded. This presentation has been approved by Vontobel Asset Management SA, London Branch, registered office at Third Floor, 22
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