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* Economic fundamentals have remained very strong
* Global GDP has recovered from close to zero 12mths ago

* Headline inflation is moderating, core inflation remains
Late CYCIC, but challenging

can a hard ' « Unemployment rate is very low, but the jobs market
Is weakening

landing be
avoided?

« 2yr-10yr Treasury curve has been inverted since July 22 — this
doesn’t offer a guide to the severity of a downturn however

+ Extent of the “lag” since hikes began is difficult to quantify

* Geopolitical risks also remain elevated

These views represent the opinions of TwentyFour as at September 2023, 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 entities within
the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of
future performance.
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ISM Employment Reports
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Fewer jobs available and quit rate is falling
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We are not yet half-way through yield curve lag — too soon to call

These views represent the opinions of TwentyFour as at September 2023, 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 entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication 1
of future performance.
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* Resilience of the Fixed Income market, particularly HY, has surprised some
investors this year

> Despite rates headwinds, US regional bank collapses, the collapse of CS and
continuing geopolitical risks

« So far, helped by low refinancing requirements, HY markets have delivered
attractive returns

> Rating agencies have remained constructive; the upgrade:downgrade ratio in
Europe is positive for credit and only slightly negative in the US

« European banks have lagged, due to Rates headwinds and AT1 volatility following
the CS collapse

* However, bank fundamentals and earnings have remained strong

> The Moody’s upgrade:downgrade ratio is over 4x this year for Euro banks,
compared to 0.5x for US banks

These views represent the opinions of TwentyFour as at September 2023, 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 entities within the

Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future 15
performance.



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

) . . . Twent Four Annual Fixed
IG spreads have tightened, yields remain very attractive » YEO2 | tncome Conference
IG spread to worst IG yield to worst
bp %
270 8
250 A .
230 I
A 6 N 6.28
210 ¢ 574
190 5
4
170 . 4 4.27
¢ 161

150 ¢ 156 2
130

124 2 ¢ 1.99
110 ¢ 1.62

¢ 102 1
90 88 485
70 0 ® 0.22
$ Index £ Index € Index $ Yield £ Yield € Yield
® 1st Sept '21 A 2yr High ® 1st Sept '23 e 1st Sept 21 A 2yr High e 1st Sept '23

Past performance is not a reliable indicator of current or future performance. 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 2023, 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 entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future performance.

Data source: ICE Indices
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Past performance is not areliable indicator of current or future performance. 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 2023, 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 entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future performance.

Data source: ICE Indices
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Banks and Insurance spreads and yields
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Past performance is not a reliable indicator of current or future performance. 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 2023, 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 entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future performance.

Data source: ICE Indices

18



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

Similar story in ABS & CLOs
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ABS/CLO yield

%
14
12 :_2.12
10.59
10 %
4 8.70
8
6.19
6 2 2 5.61 ©5.90
4
¢ 3.05
2 ¢ 2.30
0 ©063 4029
BBB/BB UK AAAUK AAAUK BBBCLO BBCLO
RMBS BTL Prime
e 1st Sep 21 A 2yr High ® 1st Sep 23

Past performance is not a reliable indicator of current or future performance. 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 2023, 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 entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future performance.

Data source: Morgan Stanley Spread Data & CitiVelocity
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* Inflation peaked 12 months ago, but the Fed has maintained their hawkish stance

* The “lag” seems to have been longer than in previous cycles, however, looking at previous hiking cycles,
only in one instance would a recession have started by now

» The hawkish stance kept markets on side, and “higher for long” has been achieved
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The views expressed represent the opinions of TwentyFour as at September 2023, 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 entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication 22
of future performance. Data source: Bloomberg, 6 September 2023
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* Excess US household savings were over $2tr in mid 2021, now estimated to be
closer to $500bn

+ Wage inflation has helped to protect workers, but it's beginning to soften in the US

« HY maturity wall is not impacting default rates significantly, but it is
getting closer

Quantifying * Most US mortgages are 30yr fixed rate, slowing the impact of rate hikes. Similar in

the “lag”

the UK, but fixed rate mortgages are shorter term

* Only 20-30% of business debt in the US is floating rate, compared to approx. 70%
in Eurozone, where rate hikes impact quicker

« Consumer facing businesses in the US are beginning to report falling sales numbers
» Credit card delinquencies are increasing, especially for smaller US banks

* Leverage loan default rates in the US and Europe remain low, at ~1.5%

These views represent the opinions of TwentyFour as at September 2023, 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 entities within the

Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future 23
performance.
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Low unemployment and
wage increases have
helped to protect the
consumer — is this ending?
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01

Base rate hikes in the
US should pause in our
view — but how much
damage has been done?

05

Weakness in Commercial
Real Estate could impact
US regional banks — which
could negatively impact
lending

02

Markets are hopeful that the
ECB is also close to ending
its hiking policy — however,
Core CPI is too high and
seems very sticky

06

The resilience of the US
economy has surprised,
but it looks vulnerable to a
negative shock

03

China has emerged from its
Zero-Covid policy much
slower than expected — this
has had a negative impact
on global demand and
growth

07

The length of the lag
between policy and
economic impact will
become clearer

These views represent the opinions of TwentyFour as at September 2023, 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 entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication
of future performance.
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» We continue to expect a “softish” landing, but it's too early to completely discount a harder landing
E At current yields, Treasuries provide cheap insurance against external shocks or negative surprise
Although spreads are not outright cheap in some sectors, yields remain very attractive
m Moving up the credit quality curve as we enter late cycle seems prudent
European banks’ bonds, from Senior to Subordinated, look attractive on both a spread and yield basis
B ABS, despite strong performance this year, continue to offer very attractive risk-adjusted yield opportunities

With the path of the global economy uncertain, flexibility and liquidity remain essential

Fixed Income yields offer a compelling value opportunity for investors

These views represent the opinions of TwentyFour as at September 2023, 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 entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication 25
of future performance. It is not possible to invest directly into an index and they will not be actively managed.
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Yields are attractive in Close to peak base rates, we We expect inflation to continue
Fixed Income expect cuts in 2024 to move towards target

@

Late cycle economy We expect below trend GDP Ultimately, high starting
is vulnerable to an growth, but not a hard landing yields should reward
external shock medium term investors

These views represent the opinions of TwentyFour as at September 2023, 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 entities within the Vontobel Group. Market expectations and forward-looking statements are opinion and should not be viewed as an indication
of future performance.
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This presentation is a marketing communication prepared and approved by TwentyFour Asset Management LLP (“TwentyFour”), a company of the Vontobel Group (“Vontobel”) for information purposes only. Its contents and any information provided or
discussed in connection with it may not be reproduced, redistributed, referenced, or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose, without the consent of TwentyFour. Acceptance of delivery of any
part of this material by you constitutes unconditional acceptance of the terms and conditions of this notice.

This presentation is a marketing communication prepared and approved 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 was not 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. You are therefore advised to exercise caution and, in the event of doubt regarding the contents, to seek independent professional advice.

Singapore: This presentation has not been reviewed by the Monetary Authority of Singapore. This presntation should not be considered as a solicitation to the general public or a member of the general public in Singapore to subscribe to or purchase
financial instruments, either directly or indirectly.

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.
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AEF, RAYE - REXOBHER T - EMBERIGI%E T H S Vontobel Asset Management Pte. Ltd. (BIRMBRE (£8) $3214%5) A\ HFALGRKREBBICHTIFTERATO-—RE LT, AEEAKHOBMECREBRG EICET SHEREHRD
BRITHERLEZEDOTHY . EMEROIEIOBFEERT 5O TRE L., F, RE-FEZHNOCREBHZNOBFEERT 5ELDTHHY FHA, FEL. FEOHEMICIIATRVFERREVDBMDOICRAETAEEDTHY . LBHORE
BAEEHRREIEZFICHART S &, T, SHEMUNOBMTERELHEAT I LRFELEINFT . FAFICEH SN BEOEFOTOMOFERE. FHROBRERATI2LOTEIHY A, £z, BEDEMIL. FROXFBOHRET
BI230THLHYFHA, FEICRHEIAHERICET 5 - UNOEARVEBIIEROREEICREL. TORBE., FRIEEFOHMICIYENOFELRSERSALARESHY FT,

AECRHESNBERICESVTITONAREZOMOHIEIEL, TRATEHOBEITEVLTITHONEEDTHY . Vontobel Asset Management Pte. Ltd. R N Z D DEHRDIREEF X, AEICRBIN-BERISERL TELEBZIC DV T—U0EESE
BWFEEA,

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 CONSOB. 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.

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: 8th Floor, The Monument Building, 11 Monument
Street, London, EC3R 8AF. 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 Sackville Street, London W1S 3DN.
Vontobel Asset Management SA, London Branch, is authorised by the Commission de Surveillance du Secteur Financier (CSSF) and is subject to limited regulation by the Financial Conduct Authority (FCA). Details on the extent of FCA regulation can be
obtained upon request at Vontobel Asset Management SA, London Branch.

This presentation is a general communication. It is not independent and was prepared exclusively for informational and educational purposes. The information and opinions contained in this presentation (jointly “information”) are not to be taken as
forecasts, research, recommendations or investment advice, are not intended to predict actual results and no assurances are given with respect thereto. Certain information herein is based upon forward-looking statements, information and opinions,
including descriptions of anticipated market changes and expectations of future activity of countries, markets and/or investments. We believe such statements, information, and opinions are based upon reasonable estimates and assumptions. Actual
events or results may differ materially and, as such, undue reliance should not be placed on such forward-looking information. All forecasts, forward-looking statements and estimates contained in this presentation are speculative. Various risks and
uncertainties mean that it cannot be guaranteed that the estimates or assumptions made will prove to be correct and actual events and results may differ significantly from those presented or expected in this presentation. The opinions expressed in this
presentation may change as a result of market, economic and other conditions. Information in this presentation should not be interpreted as a recommendation but as an illustration of general economic issues. Please note that past performance is not a
reliable indicator of current or future performance and that forecasts are essentially limited and must not be used as an indicator for future performance.

All information in this presentation is provided on the basis of knowledge and/or the evaluation of the market at the time of preparing the presentation or at the time stated in the presentation without making any express or implicit representations or
warranties of any kind. However, such information can become void or change as a result of subsequent political or market events or for other reasons. Vontobel reserves the right to make changes and corrections to the information and opinions
expressed herein at any time, without notice, but is under no obligation to do so. Viewers bear sole responsibility for decisions made on the basis of information in this presentation. They must not rely on information in this presentation when making an
investment decision or any other decision.

This presentation was not prepared on the basis of individual investor relations. Nothing in this presentation constitutes advice regarding taxes, accounting, regulation, law, insurance, investments or any other form of advice regarding subscribing to,
purchasing, holding or selling securities or other financial instruments, making transactions or following particular investment strategies.
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Vontobel is not liable for any direct or indirect losses or damage that result from the information available in this presentation, including but not limited to loss of earnings, or for any losses or damage incurred as a direct or indirect result of the use of
information contained in the presentation.

Vontobel releases itself, insofar as is possible under the applicable law, from any liability for direct or indirect damage or losses resulting from the information provided here or from the absence of information. Although Vontobel believes that the information
in this presentation was compiled with all due care, Vontobel makes no express or implicit guarantee of the accuracy or completeness or the information, text, figures or other elements included in this presentation. The presentation should not be used as a
reliable basis for decisions. Vontobel accepts no liability in this regard.

The information included in this presentation does not constitute a contractual relationship between the provider of this information and the viewers of this presentation and is not to be interpreted as such.
All aspects of this presentation are the copyrighted property of Vontobel or third parties. Information in this presentation is intended for your personal, not commercial, use.

Vontobel, members of the management team or employees may have invested in the past or currently invest in financial instruments about which information or opinions are included in this presentation, or they may invest in these instruments in future.
Vontobel may also have provided services in the past, may currently provide services or may provide services in the future for issuers of these financial instruments, including for example. corporate finance or market making services. Itis also possible
that employees or members of the management team at Vontobel have in the past exercised certain functions for the issuers of these financial issuers (e.g. work as member of the management team), or that they exercise these currently or will do so in
future. Vontobel, employees or members of the management team could therefore have a personal interest in the future performance of financial instruments.
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