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Duration: Underweight 
Government Bonds: Neutral
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*   Market-capitalization weighted aggregate
**  Hedged using 3-month forward currency contracts; smoothed; rebased;
     source: MRB calculation
*** Standardized
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*** 10-year government bond yield minus MRB Fair Value Measure; standardized
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Yield Curve Strategy: Steepener

Regional Yield Curves Global 2/10 Yield Curve

40

60

80

100

120

40

60

80

100

120

N
ew

Ze
al

an
d

Eu
ro

Ar
ea

Au
st

ra
lia

G
er

m
an

y

C
an

ad
a

U
.K

.

Ja
pa

n

U
.S

.

Sw
ed

en

Sw
itz

er
la

nd

N
or

w
ay

2 / 10 Yield Curve* (bps)

* 10-year minus 2-year government bond yield
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Inflation Protection: Overweight

CPI Swap Rates & Real Rates
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*  Source: Bloomberg
** Nominal government bond yield minus CPI swap rate
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*   Source: OECD
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*** Source: IMF
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Investment-Grade Corporates: Neutral 
High-Yield Corporates: Neutral
Relative Price Momentum

Yields & Spreads
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EM U.S. Dollar-Denominated Debt: Neutral 
EM Local Currency Debt: Overweight 
Relative Price Momentum
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*  Relative to a similar-duration Treasury bond; EMBI Global Core Diversified; rebased;
    source: J.P. Morgan Chase & Co.
** Truncated below -3; standardized
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Monetary Policy Liquidity & Credit
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