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Duration: Underweight
Government Bonds: Neutral

Relative Price Momentum

Developed Markets*:
Hedged Government Bond Total Return Index**
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MRB Cyclical Momentum Indicator***
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mrb partners © 05/2025
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* Market-capitalization weighted aggregate

** Hedged using 3-month forward currency contracts; smoothed; rebased;
source: MRB calculation

*** Standardized

Valuation
Developed Market*:

—— 10-Year Government Bond Yield (%)
—-—- MRB Fair Value Measure** (%)

8 8
4 4
MRB Bond Valuation Model***
2 2
Undervalued
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Overvalued
-2 mrb partners © 05/2025
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* Equally-weighted aggregate
** Includes long-term economic growth and inflation measures
*** 10-year government bond yield minus MRB Fair Value Measure; standardized
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MRB FIXED INCOME INDICATORS o May 2025

Policy, Growth & Inflation Pressures

Developed Markets*:
Policy Rate (%)

MRB Monetary Policy Pressure Gauge**:
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Inflation Component****

Tighter Policy 1
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mrb partners © 05/2025

2000 2005 2010 2015 2020 2025

*

GDP-weighted aggregate

** Includes a growth and inflation component; standardized

*** Includes business and consumer sectors, labor market and financial
conditions; standardized

**** Includes core price pressures, economic slack & inflation expectations;

standardized
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MRB FIXED INCOME INDICATORS o May 2025

Yield Curve Strategy: Steepener

Regional Yield Curves
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* 10-year minus 2-year government bond yield
mrb partners © 05/2025

U.S. Yield Curve
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mrb partners © 05/2025

Global 2/10 Yield Curve

Developed Markets*:
2/ 10 Yield Curve** (%)
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Policy Rate (%)
4 4
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0 mrb partners © 05/2025 0

1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** 10-year minus 2-year government bond yield

U.S. Yield Curve Segments

3 U.S. Yield Curve (%): 3
5/30*
2 2
1 1
0 v 0
2/5*

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* 30-year minus 5-year government bond yield
** 5-year minus 2-year government bond yield
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Inflation Protection: Overweight

Regional Breakeven Inflation Rates

CPI Swap Rates & Real Rates

N

N

N
N

N

10-Year CP| Swap Rate* (%) 3 10-Year Breakeven Inflation Rate (%) 3
4 4
p 3
wet 2
| 2
Real 10-Year Yield** (%) o
————— Euro Area
" | UK. )
L 0 0

J
Ny *‘v Mﬁv\w (all panels)
\ 2 w (6] %) 38
2 i 2 mrb partners © 05/2025
mrb partners © 05/2025
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* Source: Bloomberg
** Nominal government bond yield minus CPI swap rate
Inflation
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Output Gap*** (% of Potential GDP)
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mrb partners © 05/2025
1990 1995 2000 2005 2010 2015 2020 2025
* Source: OECD
** Excludes food and energy
*** Source: IMF
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MRB FIXED INCOME INDICATORS o May 2025

Investment-Grade Corporates: Neutral
High-Yield Corporates: Neutral

Relative Price Momentum

120 U.S. Investment-Grade Relative 120
Corporate Bond Total Return*
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MRB Relative Cyclical Momentum Indicator**
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mrb partners © 05/2025

2000 2005 2010 2015 2020 2025

* Relative to a similar-duration government bond; rebased; source: BofA Merrill Lynch

** Truncated above 3 and below -3; standardized

Yields & Spreads

U.S. Investment-Grade Corporate Bond*:
Yield (%)
8 8
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4 4
2 2
Option-Adjusted Spread (%)
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* Source: Bloomberg/Barclays mrb partners © 05/2025

Relative Price Momentum

Relative High-Yield Corporate Bond Total Return*
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MRB Relative Cyclical Momentum Indicator**
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mrb partners © 05/202

2000 2005 2010 2015 2020 2025

* Relative to a similar-duration government bond; rebased; source: BofA Merrill Lynch
** Truncated above 3 and below -3; standardized

Yields & Spreads

High-Yield Corporate Bond*:
Yield (%) H

i uU.s.
20 V| - Euro Area 20
5" (all panels)
o
10
20
10

2000 2005 2010 2015 2020 2025

* Source: BofA Merrill Lynch mrb partners © 05/2025
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EM U.S. Dollar-Denominated Debt: Neutral
EM Local Currency Debt: Overweight

Relative Price Momentum Relative Price Momentum
Emerging Market US$-Denominated Emerging Market Local-Currency
Government Bond Relative Total Return*® Government Bond Relative Total Return*
250 250 160 160
200 200
140 140
150 150
120 120
100 100
MRB Relative Cyclical Momentum Indicator** 100 100

MRB Relative Cyclical Momentum Indicator**
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Overbought
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Relatively
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mrb partners © 05/2025

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* Relative to a similar-duration Treasury bond; EMBI Global Core Diversified; rebased; 2005 2010 2015 2020 2025
source: J.P. Morgan Chase & Co.

** Truncated below -3; standardized Equally-weighted aggregate of 10-year EM government bonds; relative to a

similar-duration Treasury bond
** Truncated below -3; standardized

Yields & Spreads Yields & Spreads
Emerging Market US$-Denominated Government Bond*: Emerging Market Local-Currency Government Bond*:
16 Yield (%) 16 Yield (%)
8 8
12 12
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Spread** (%)

Spread (%) 6 6
15 15
5 5
10 10
4 4
' ¥ U U -5 3 3
mrb partners © 05/2025 mrb partners © 05/2025
2000 2005 2010 2015 2020 2025 2005 2010 2015 2020 2025
* EMBI Global Core Diversified; source: J.P. Morgan Chase & Co. * Equally-weighted aggregate of 10-year EM government bond yields

** Versus 10-year Treasury yield
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Australia: Overweight

Relative Price Momentum Yield Curve
Australia:
Relative Hedged Government Bond Total Return Index* A .
130 130 ustralia:
Government Bond Yield (%):
10-Year
8 8
120 120 e 2Year
110 110
4
100 100
MRB Relative Cyclical Momentum Indicator** 2/10 Yield Curve*
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Overbought 1 1
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_____ | I A 0 — { 1 0
Relatively
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Mrb partners © 0512025 MIrb partners © 0512025
1990 1995 2000 2005 2010 2015 2020 2025 1995 2000 2005 ~ 2010 2015 2020 2025
* Hedged using 3-month forward currency contracts; relative to market-capitalization * 10-year bond yield minus 2-year bond yield
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized
Real & Nominal Yields Valuation
10-Year Government Bond Yield (%): Australia: 10-Year Treasury Yield (%)
Nominal —-—- MRB Fair Value Measure* (%) 15
8 8
10
4 4
5
Australia
Real** | ————- Deve|oped Market* MRB Bond Valuation Model**
(all panels) 2

0
Overvalued
-4
mrb partners © 05/2025 ] mrb partners © 05/2025
1995 2000 2005 2010 2015 2020 2025 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures

* GDP-weighted aggregate
** 10-year government bond yield minus MRB Fair Value Measure; standardized

** Deflated by headline CPI inflation; sources: national sources and IMF
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Australia: Overweight

Monetary Policy Liquidity & Credit
Australia:
Policy Rate (%) Australia:
6 20 Broad Money M3* (%YoY) 20
15
4
10
2
5
MRB Monetary Policy Pressure Gauge*
Private Sector Credit* (%YoY)
Tighter Policy
Required
12 12
Easier Policy 8 8
Required
4 4
-2 -mrb partners © 0512025 -2 0

V 0
1995 2000 2005 2010 2015 2020 2025
* Includes a growth and inflation component; standardized 1990 1995 2000 2005 2010 2015 2020 2025

* Source: Reserve Bank of Australia

mrb partners © 05/2025
Growth Momentum Inflation
Australia: PMI*: Manufacturing .
) Australia:
60 -——- Services 60 CPI (%YoY): Headline

———— Weighted Median*

6 6
RBA 2-3% N
4 Target Range 4
(Headline)
2 2
0 0
MRB Monetary Policy Pressure Gauge: _ . o
Growth Component** 10-Year Breakeven Inflation Rate (%)
Stronger
1 Growth 1 3 3
0 0
2 2
-1 -1
Weaker
2 Growth 2 1 1
mrb partners © 05/2025 mrb partners © 05/2025
2000 2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025
* Smoothed; source: Australian Industry Group * Source: Australian Bureau of Statistics

** Includes business and consumer sectors, labor market and financial conditions; standardized
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Canada: Overweight
Relative Price Momentum

Canada Relative Hedged Government Bond Total Return Index*

110 110
105 105
100 100
95 95

MRB Relative Cyclical Momentum Indicator**

Relatively

Relatively
Oversold

mrb partners © 05/2025

1990 1995 2000 2005 2010 2015 2020 2025

* Hedged using 3-month forward currency contracts; relative to market-capitalization
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized

Real & Nominal Yields

10-Year Government Bond Yield (%):

8 Nominal 8
6 6
4 4
2 2

Canada

Real**
————— Developed Market*

(all panels)

-5 —mrb partners © 0512025 ‘ 5

1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** Deflated by headline CPI inflation; sources: national sources and IMF

MRB FIXED INCOME INDICATORS o May 2025

Yield Curve

Canada:
Government Bond Yield (%):

7.5

10-Year 7.5
——== 2-Year
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2.5 2.5
we v,
2 /10 Yield Curve* (%)
2 2
1 1

1~ mrb partners © 05/2025 i
1995 2000 2005 2010 2015 2020 2025
* 10-year bond yield minus 2-year bond yield
Valuation

15 Canada: —— 10-Year Government Yield (%) 15

—-—--= MRB Fair Value Measure* (%)

10

2 2
0 ¥ \J“
U Overvalued
-2

mrb partners © 05/2025

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures
** 10-year government bond yield minus MRB Fair Value Measure; standardized
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Canada: Overweight
Monetary Policy

Canada:
Policy Rate (%) 8
6
4
2
MRB Monetary Policy Pressure Gauge*
Tighter Policy
1 Required 1
Easier Policy
2 Required 2
mrb partners © 05/2025
1995 2000 2005 2010 2015 2020 2025
* Includes a growth and inflation component; standardized
Note: Shaded when MRB Monetary Policy Pressure Gauge is above zero
Growth Momentum
Canada: Real GDP (%YoY, LS)
———— Business Outlook Survey* (%, RS)
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MRB Monetary Policy Pressure Gauge:
2 Growth Component 2
Stronger
Growth

Weaker
Growth
mrb partners © 05/2025
1990 1995 2000 2005 2010 2015 2020 2025

* Source: Bank of Canada
** Includes business and consumer sectors, labor market and financial conditions; standardized
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MRB FIXED INCOME INDICATORS o May 2025

Liquidity & Credit
Canada:
Broad Money M2* (%YoY)

15 15
10 10
5 5
0 ‘V 0

Private Sector Credit** (%YoY)
8 8
4 4
0 0
mrb partners © 05/2025

1990 1995 2000 2005 2010 2015 2020 2025

* Source: Bank of Canada

** Smoothed; source: Statistics Canada

Inflation

Canada: CPI (%YoY): Headline

8 -——— Core* 8
6 6

BoC 2%
Target (Core)

10-Year Breakeven Inflation Rate (%)

2 2

1 1
mrb partners © 05/2025

2005 2010 2015 2020 2025

* Excludes food and energy
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Euro Area: Underweight

Relative Price Momentum

Euro Area:
Relative Hedged Government Bond Total Return Index*
130 130
120 120
110 110
100 100

MRB Relative Cyclical Momentum Indicator**

2 Relatively 2
Overbought
0 0
Relatively "W~ W T T
Oversold
-2 -2

mrb partners © 05/2025

1990 1995 2000 2005 2010 2015 2020 2025

* Hedged using 3-month forward currency contracts; relative to market-capitalization
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized

Real & Nominal Yields

10-Year Government Bond Yield (%):
8 Nominal 8

4 4
0 0
Real** Euro Area
————— Developed Market*
4 \V\,q V) (all panels) 4
v
0 0
-4 -4
mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** Deflated by headline CPI inflation; sources: national sources and IMF

MRB FIXED INCOME INDICATORS o May 2025

Yield Curve

Euro Area:
Government Bond Yield (%):

8 10-Year 8
——== 2-Year
4 4
)
0 ST 0

2 /10 Yield Curve*

mrb partners © 05/202

1995 2000 2005 2010 2015 2020 2025
* 10-year bond yield minus 2-year bond yield

Valuation

10-Year Government Yield (%)
—-—--= MRB Fair Value Measure* (%) 12

Euro Area:

12
8 8
4 4

MRB Bond Valuation Model**

2 2
Undervalued
: (TR WY :
/ Y
Overvalued
-2 -2
mrb partners © 05/2025

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures
** 10-year government bond yield minus MRB Fair Value Measure; standardized
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Euro Area: Underweight
Monetary Policy

Euro Area:
Policy Rate (%)

w
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MRB Monetary Policy Pressure Gauge*

Tighter Policy
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Vi v

Easier Policy|
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mrb partners © 05/202

2000 2005 2010 2015

* Includes a growth and inflation component; standardized

2020 2025

Growth Momentum

Euro Area: PMI*: Manufacturing
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MRB Monetary Policy Pressure Gauge:
Growth Component
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Growth

mrb partners © 05/2025

2000 2005

* Source: Markit Economics
** Includes business and consumer sectors, labor market and financial conditions; standardized

2010 2015 2020 2025
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MRB FIXED INCOME INDICATORS o May 2025

Liquidity & Credit

Euro Area:
Broad Money M3* (%YoY)

10 10
5 5
0 W‘. U 0

Private Sector Credit* (%YoY)
10
M/\/ 5

0

mrb partners © 05/2025

2000 2005 2010 2015 2020 2025
* Source: European Central Bank
Inflation
Euro Area: CPI (%YoY). ——— Headline
—-——— Core*

8 8

4 ECB 2% Target 4
(Headline)
",

0 o 0

10-Year CPI Swap Rate (%)

2 2
1 1

mrb partners © 05/2025
2000 2005 2010 2015 2020 2025

* Excludes food, energy, alcohol and tobacco
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Germany

Relative Price Momentum

Germany:
Relative Hedged Government Bond Total Return Index*

100 100
95 95
90 90
85 85

MRB Relative Cyclical Momentum Indicator**

2 Relatively 2
Overbought
0 0
Relatively
-2 Oversold -2

mrb partners © 05/2025

1990 1995 2000 2005 2010 2015 2020 2025

* Hedged using 3-month forward currency contracts; relative to market-capitalization
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized

Real & Nominal Yields

10-Year Government Bond Yield (%):
Nominal

6 6
4 4
g
|
2 2
Germany V-.,,. \‘ ‘,'

————— Developed Market*

0 — (all panels) T

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** Deflated by headline CPI inflation; sources: national sources and IMF

MRB FIXED INCOME INDICATORS o May 2025

Yield Curve

Germany:
Government Bond Yield (%):

6 10-Year 6
——== 2-Year
4 4
2 - 2
0 —~ .‘ \ 0
"%“"'M
2 /10 Yield Curve*
2 2
1 1
0 ] / 0
mrb partners © 05/2025 W
1995 2000 2005 2010 2015 2020 2025
* 10-year bond yield minus 2-year bond yield
Valuation
Germany: —— 10-Year Government Yield (%)
—-—-- MRB Fair Value Measure* (%)
8 8
4 4
_______ / o
0 v 0
WV
MRB Bond Valuation Model**
2 2
Undervalued
0 0
Overvalued
-2 -2

mrb partners © 05/2025

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures
** 10-year government bond yield minus MRB Fair Value Measure; standardized
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Germany

Monetary Policy Liquidity & Credit
Germany: Germany:
Policy Rate (%) Broad Money M3* (%YoY)
4 10 10
3
5 5
2
1 /
0 0
Iy ’
MRB M Policy P G 0
t H *
onetary Folicy Fressure Lauge 1 Private Sector Credit* (%YoY)
Tighter Policy
Required 8 8
x’\ . 0
4 4
Easier Policy
Required M
-1 0 0
mrb partners © 05/2025 mrb partners © 05/2025
2000 2005 2010 2015 2020 2025 2000 2005 2010 2015 2020 2025
* Includes a growth and inflation component; standardized N .
Note: Shaded when MRB Monetary Policy Pressure Gauge is above zero - gzﬂ';z:'_ g:zt(s?:relr?tl;::;is::;kSettIements
Growth Momentum Inflation
Germany: PMI*: Manufacturing
-——- Services Germany: CPI (%YoY): Headline

—-——— Core*

ECB 2% Target
(Headline)

MRB Monetary Policy Pressure Gauge:
Growth Component**

Stronger
’\/\ P/\‘\ Growth
\ i\

10-Year Breakeven Inflation Rate (%)

N

o
N
N

N

\J Weaker
Growth -
1 1

MIrb partners © 0512025 mirb partners © 0512025
2000 2005 2010 2015 2020 2025

. i ) ) 2005 2010 2015 2020 2025
Source: Markit Economics

** Includes business and consumer sectors, labor market and financial conditions; standardized * Excludes food and energy
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Japan: Underweight

Relative Price Momentum

Japan:
Relative Hedged Government Bond Total Return Index*

110 110
100 100
90 90
4 MRB Relative Cyclical Momentum Indicator** 4

Relatively
2 Overbought 2
0 0
Relatively
-2 Oversold -2

1990 1995 2000 2005 2010 2015 2020 2025

* Hedged using 3-month forward currency contracts; relative to market-capitalization
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized

Real & Nominal Yields
10-Year Government Bond Yield (%):

mrb partners © 05/2025

‘.‘ Nominal Japan
. ————— Developed Market*
6 6
(all panels)
"e..
2
0

-4
mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** Deflated by headline CPI inflation; sources: national sources and IMF

Note: Japan inflation is adjusted for the effect of the April 2014 consumption tax hike on the

MRB FIXED INCOME INDICATORS o May 2025

Yield Curve

Japan:

4 Government Bond Yield (%): 4
10-Year
3 ——=—= 2-Year 3
2 2
1 ‘# » 1
1 W\m‘i ff\_h\%
0 \.m et 0
2 /10 Yield Curve*
2 2
1 1

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025
* 10-year bond yield minus 2-year bond yield

Valuation

—— 10-Year Government Yield (%)
—-—-= MRB Fair Value Measure* (%) 8

Japan:

MRB Bond Valuation Model**

Undervalued

Overvalued

mrb partners © 05/2025

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures
** 10-year government bond yield minus MRB Fair Value Measure; standardized
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Japan: Underweight
Relative Price Momentum

Japan: 3
Policy Rate (%)

no_ .

MRB Monetary Policy Pressure Gauge*

Tighter Policy
ReqU|red

Easier Policy
Required

mrb partners © 05/2025

-2

1995 2000 2005 2010 2015 2020 2025

* Includes a growth and inflation component; standardized
Note: Shaded when MRB Monetary Policy Pressure Gauge is above zero

Growth Momentum

Japan: PMI*: Manufacturing

———= Services

MRB Monetary Policy Pressure Gauge:
Growth Component**

Stronger
Growth
I 0
Weaker
Growth -1
mrb partners © 05/2025 -2

2000 2005 2010 2015 2020 2025

* Source: Markit Economics

** Includes business and consumer sectors, labor market and financial conditions; standardized

MRB FIXED INCOME INDICATORS o May 2025

Liquidity & Credit

Japan:
Broad Money M2* (%YoY)

8 8
6 6
4 4
2 2

Private Sector Credit* (%YoY)

0 A\ Y o
Y L//

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* Source: Bank of Japan

Inflation
Japan: CPI* (%YoY): Headline
4 —-—=- Core 4
BoJ 2%

Target (Headline)

10-Year Breakeven Inflation Rate (%)
0 Py “’\W\ /«/M O

-2 -2

mrb partners © 05/2025

2000 2005 2010 2015 2020 2025

* Adjusted for the effect of the April 2014 consumption tax hike on the measurement of prices
** Excludes food and enerav
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New Zealand: Overweight
Relative Price Momentum

New Zealand:
Relative Hedged Government Bond Total Return Index*

120 120
100 100
80 80

MRB Relative Cyclical Momentum Indicator**

Relatively
Overbought

Relatively
Oversold

mrb partners © 05/2025

1990 1995 2000 2005 2010 2015 2020 2025

* Hedged using 3-month forward currency contracts; relative to market-capitalization
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized

Real & Nominal Yields

10-Year Government Bond Yield (%):

Nominal
8
6
4
{
2 ? 2
WM{V\".N .l*‘,f'\..' qlll
New Zealand
Real™ | _____ Developed Market*
(all panels)
4 4
0 0
-4 -4

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** Deflated by headline CPI inflation; sources: national sources and IMF

MRB FIXED INCOME INDICATORS o May 2025

Yield Curve
New Zealand:
4\‘ Government Bond Yield (%):
]
4 N —— 10-Year

——=— 3-Month 8

3M / 10Y Yield Curve*

; A 1
W ‘ H ,
-2 -2
mrb partners © 05/2025
1995 2000 2005 2010 2015 2020 2025
* 10-year bond yield minus 3-month bond yield
Relative Valuation
15 New Zealand: ——— 10-Year Government Yield (%) 15
—-—--= MRB Fair Value Measure* (%)
10 10
5 5
MRB Bond Valuation Model**
Undervalued
1 pr--t---f-p--—-"--"——"——mm - 1
0 0
Ay “Tovenalued TT T W T T T T TATQN T T -1
-2 Mrb partners © 0512025 -2

1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures
** 10-year government bond yield minus MRB Fair Value Measure; standardized
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New Zealand: Overweight
Monetary Policy

New Zealand:
Policy Rate (%)

MRB Monetary Policy Pressure Gauge*

Tighter Policy
Required
{j‘ AN A
0 S ™ \ 0
Easier Polic
Required
-1 -1

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* Includes a growth and inflation component; standardized
Note: Shaded when MRB Monetary Policy Pressure Gauge is above zero

Growth Momentum

New Zealand: PMI Manufacturing Index*

\ VA\UM /’\MJ\VW%, \

MRB Monetary Policy Pressure Gauge:

Growth Component**
1 Stronger 1
Growth
Y A . .
U v W \ V|

Weaker
Growth

-1 -1

mrb partners © 05/2025

2000 2005 2010 2015 2020 2025

* Smoothed; source: Markit Economics

** Includes business and consumer sectors, labor market and financial conditions; standardized

MRB FIXED INCOME INDICATORS o May 2025

Liquidity & Inlfation

New Zealand:
Broad Money* (%YoY)

12 12
8 8
4 4

Private Sector Credit** (%YoY)

15 15
10 10
5 5
0 0
2000 2005 2010 2015 2020 2025
* Source: Reserve Bank of New Zealand mrb partners © 05/2025

Inflation

New Zealand: CPI (%YoY):

—— Headline
6 """ Sectoral Factor Model* 6
RBNZ 1-3% /
4 Target Range (Headline) Il 4
|/
2 - 2
0 0
Output Gap*™ (% of Potential GDP)
2 2

0 A\ pa o

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* Source: Reserve Bank of New Zealand
** Source: IMF
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Norway: Overweight
Price Performance

Norway:
Relative Hedged Government Bond Total Return Index*

110 10
100 100
90 90

MRB Relative Cyclical Momentum Indicator**

Relatively
Overbought

Relatively
Oversold

-2 -2

mrb partners © 05/2025

1990 1995 2000 2005 2010 2015 2020 2025

* Hedged using 3-month forward currency contracts; relative to market-capitalization
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized

Real & Nominal Yields

10-Year Government Bond Yield (%):

8 Nominal Norway 8
————— Developed Market*

6 (all panels) 6

4 4

2 2

-4
mrb partners © 05/2025 4;4.'

1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** Deflated by headline CPI inflation; sources: national sources and IMF

MRB FIXED INCOME INDICATORS o May 2025

Yield Curve

Norway:
Government Bond Yield (%):

8 8
10-Year
—=—== 2-Year*
4 4
0 L 0
2Y / 10Y Yield Curve**
2 2
1 1
0 A 0
-1 -1

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* 2-year bond yield prior to 2003
** 10-year bond yield minus 2-year bond yield

Valuation
Norway: ~—— 10-Year Government Yield (%)
——-- MRB Fair Value Measure* (%)
12
8
4
2 2
0 0
2 Overvalued 2

mrb partners © 058025

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures
** 10-year government bond yield minus MRB Fair Value Measure; standardized
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Norway: Overweight
Monetary Policy

Norway:
Policy Rate (%)

MRB Monetary Policy Pressure Gauge*

Tighter Policy
Required

Easier Policy
Required

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* Includes a growth and inflation component; standardized
Note: Shaded when MRB Monetary Policy Pressure Gauge is above zero

Growth Momentum

Norway:  PMI Manufacturing Index*

. A Aﬂﬁm\/}m /\M ;

40 40

MRB Monetary Policy Pressure Gauge:
Growth Component**

1 /\

0 \ A Mm..
Ay, \/ .y

-1 Growth -1

mrb partners © 05/2025 — -2

=N

o

2000 2005 2010 2015 2020 2025

* Smoothed; source: DNB

#% lnaliidan hininana And Annmaiimmar nnntara lnhae mnarkbat and finanainl anndibiana: abandaedi

MRB FIXED INCOME INDICATORS o May 2025

Liquidity & Credit

Norway:
Broad Money M2* (%YoY)

10 10

| :

Private Sector Credit** (%YoY)

\M/VW\ f

mrb partners © 05/2025

1990 1995 2000 2005 2010 2015 2020 2025

* Source: Norges Bank
** Source: Bank for International Settlements

Inflation

Norway: CPI (%YoY): —— Headline
—-——- Core*

Norges Bank 2%
Target (Core)

e

mrb partners © 05/2025

1990 1995 2000 2005 2010 2015 2020 2025

* Adjusted for tax changes and excluding energy products
** Source: IMF
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Sweden: Overweight

Relative Price Performance

Sweden:
Relative Hedged Government Bond Total Return Index*

130 130
120 120
110 110
100 100

MRB Relative Cyclical Momentum Indicator**

2 Relatively 2
Overbought
0 0
Relatively
-2 Oversold 2
-4 mrb partners © 05/2025 -4

1990 1995 2000 2005 2010 2015 2020 2025

* Hedged using 3-month forward currency contracts; relative to market-capitalization
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized

Real & Nominal Yields

10-Year Government Bond Yield (%):

Nominal
8 8
4 Ny 4
J
0 0

Sweden

Real**

————— Developed Market*

(all panels)

-10 -10

mrb. partners © 05/2025
1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** Deflated by headline CPI inflation; sources: national sources and IMF

MRB FIXED INCOME INDICATORS o May 2025

Yield Curve

Sweden:
Government Bond Yield (%):
10-Year
———= 2-Year 8
4
P\
0
2 /10 Yield Curve*

2 2
1 1

0 ” 0

mrb partners © 05/202M

1995 2000 2005 2010 2015 2020 2025
* 10-year bond yield minus 2-year bond yield

Valuation

10-Year Government Yield (%)
—-—-= MRB Fair Value Measure* (%)

Sweden:

10 10

MRB Bond Valuation Model**

25
Undervalued
0.0
-2.5
Overvalued
mrb partners © 05/2025

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures
** 10-year government bond yield minus MRB Fair Value Measure; standardized
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Sweden: Overweight
Monetary Policy

Sweden:
Policy Rate (%)

MRB Monetary Policy Pressure Gauge*

Tighter Policy
Required

Easier Policy

-1 Required -1
mrb partners © 05/2025
1995 2000 2005 2010 2015 2020 2025
* Includes a growth and inflation component; standardized
Note: Shaded when MRB Monetary Policy Pressure Gauge is above zero
Growth Momentum
Sweden:
PMI Manufacturing Index*
60 A 60
50 | M 50
40 40
MRB Monetary Policy Pressure Gauge:
Growth Component**
Stronger
1 A /f\ Growth 1
0 W
Weaker
-1 Growth -1
-2 -2

mrb partners © 05/2025

2000 2005 2010 2015 2020 2025

* Source: Swedbank

** Includes business and consumer sectors, labor market and financial conditions; standardized

MRB FIXED INCOME INDICATORS o May 2025

Liquidity & Credit
Sweden:
* (0,
20 Broad Money M3* (%YoY) 20
10 10

Private Sector Credit* (%YoY)

10 10
5 5
0 0
2000 2005 2010 2015 2020 2025

* Source: Riksbank mrb partners © 05/2025

Inflation
Sweden: CPI (%YoY): —— Headline
——=- Core*
10 10
Riksbank 2%
Target (Headline)
5 5
- ’.{ _____ - - - - - -
- R 4% W
i Y A
0 v \J Ak AA 0
10-Year Breakeven Inflation Rate (%)
3 3
2 2
1 1
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025

* Underlying inflation excludes energy and unprocessed food
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Switzerland: Neutral

Relative Price Performance

Switzerland:
Relative Hedged Government Bond Total Return Index*

100 100

90 90

MRB Relative Cyclical Momentum Indicator**

2 Relatively 2
Overbought
0 0
Relatively
2 Oversold 2
mrb partners © 05/2025

1990 1995 2000 2005 2010 2015 2020 2025

* Hedged using 3-month forward currency contracts; relative to market-capitalization
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized

Real & Nominal Yields

10-Year Government Bond Yield (%):

\ Nominal Switzerland
U — Developed Market*
6 A 6
w (all panels)

-4

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** Deflated by headline CPI inflation; sources: national sources and IMF

MRB FIXED INCOME INDICATORS o May 2025

Yield Curve

Switzerland:
Government Bond Yield (%):
10-Year
4 ?\ ———= 2-Year 4

2 /10 Yield Curve*

2 2

1 1

0 ' l 0
mrb partners © 05/2025 W

1995 2000 2005 2010 2015 2020 2025
* 10-year bond yield minus 2-year bond yield

Valuation

Switzerland: ——— 10-Year Government Yield (%)
—-—-= MRB Fair Value Measure* (%)

6 6
4 4
2 2
0 0

MRB Bond Valuation Model**

Undervalued

Overvalued

-2 -2

mrb partners © 05/2025

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures
** 10-year government bond yield minus MRB Fair Value Measure; standardized
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Switzerland: Neutral
Monetary Policy

Switzerland:
Policy Rate (%)

L

MRB Monetary Policy Pressure Gauge*

Tighter Policy
Required

Easier Policy
Required

mrb partners © 05/2025

1995 2000 2005 2010 2015

*Includes a growth and inflation component; standardized
Note: Shaded when MRB Monetary Policy Pressure Gauge is above zero

2020 2025

Growth Momentum

Switzerland:
PMI Manufacturing Index*

MRB Monetary Policy Pressure Gauge:
Growth Component**

Stronger
/\ Growth
A n, I\/\
\/ V

voW

Weaker
Growth

mrb partners © 05/2025

2000 2005

* Source: Credit Suisse

2010 2015 2020 2025

o

70

N

MRB FIXED INCOME INDICATORS o May 2025

Liquidity & Credit

40 — Switzerland: 40
Broad Money M2* (%YoY)

fr \/

Private Sector Credit* (%YoY)

o

12 12
8 8
4 4
0 0

V mrb partners © 05/2025
1990 1995 2000 2005 2010 2015 2020 2025

* Source: Swiss National Bank

Inflation
Switzerland: CPI (%YoY): ——— Headline
3 ——=- Core* 3
SNB 2%
5 o ______ Terget(Headiine) o
1 1
0 0
-1 -1
Output Gap** (% of Potential GDP)
0 /\ /\ ” A 0
-5 -5
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025

* Excludes food and energy
** Source: SNB
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U.K.: Overweight

Relative Price Performance

UK.
Relative Hedged Government Bond Total Return Index*

100 100
90 90
80 80

MRB Relative Cyclical Momentum Indicator**

Relatively
Overbought

2

Relatively
Oversold

-4 mrb partners © 05/2025 -4
1990 1995 2000 2005 2010 2015 2020 2025

* Hedged using 3-month forward currency contracts; relative to market-capitalization
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized

Real & Nominal Yields

10-Year Government Bond Yield (%):

8 Nominal UK. 8
\‘ ————— Developed Market*
\
6 ‘\ﬂ“‘\ (all panels) 6
L
4 4
) 2

-5

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** Deflated by headline CPI inflation; sources: national sources and IMF

MRB FIXED INCOME INDICATORS o May 2025

Yield Curve

U.K.:
Government Bond Yield (%):

8 8
10-Year
6 —=—== 2-Year 6
4 4
2 2
0 0
2 /10 Yield Curve*
2 2
0 1 0
mrb partners © 05/2025
1995 2000 2005 2010 2015 2020 2025
* 10-year bond yield minus 2-year bond yield
Valuation
—— 10-Year Government Yield (%)
-——-- MRB Fair Value Measure* (%)

12 12
8 8
4 4

MRB Bond Valuation Model**
4 4

Undervalued

OvervaluEd
MIrD partners © 05/2025

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures
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U.K.: Overweight

Monetary Policy

U.K.:
Policy Rate (%)

MRB Monetary Policy Pressure Gauge*

Tighter Policy
Reqmred

AN NVA\ .

-1 Easier Policyj -1
Required
-2

mrb partners © 05/2025

o

1995 2000 2005 2010 2015

* Includes a growth and inflation component; standardized
Note: Shaded when MRB Monetary Policy Pressure Gauge is above zero

2020 2025

Growth Momentum

UK. PMI*:

Manufacturing

———— Services

{
20 20
MRB Monetary Policy Pressure Gauge**:
Growth Component Stronger
Growth
0\ S 0
TARAvAVA
Weake
Growth
-2 -2
mrb partners © 05/2025
2000 2005 2010 2015 2020 2025

* Source: Markit Economics
** Includes business and consumer sectors, labor market and financial conditions; standardized

MRB PARTNERS INC. o www.mrbpartners.com o Copyright 2024©(see final page for full copyright)

MRB FIXED INCOME INDICATORS o May 2025

* Excludes food and energy
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Liquidity & Credit
20 1 UK. Broad Money M3* (%YoY) 20
10
0 W{‘\w ¥ 0
Private Sector Credit** (%YoY)

20 20
10 10
0 N\\/‘\Vﬂ .
-10 mrb partners © 05/2025 -10
1990 1995 2000 2005 2010 2015 2020 2025

* Source: Bank of England
** M4 lending excluding intermediate OFCs
Inflation
U.K.: CPI (%YoY):
Headline
———— Core*
8 ore 8
BoE 2%
Target (Headline)
4 4
0 0
10-Year Breakeven Inflation Rate (%)
4
3
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1 mrb partners © 05/2025 — 1
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U.S.: Neutral

Relative Price Performance

u.sS.
Relative Hedged Government Bond Total Return Index*

100 100
90 90
80 80

MRB Relative Cyclical Momentum Indicator**

2 Relatively 2
Overbought
0 0
Relatively
-2 Oversold -2

mrb partners © 05/2025

1990 1995 2000 2005 2010 2015 2020 2025

* Hedged using 3-month forward currency contracts; relative to market-capitalization
weighted DM aggregate; smoothed; source: MRB calculation
** Standardized

Real & Nominal Yields

10-Year Government Bond Yield (%):

u.s.
————— Developed Market*

Nominal

6 (all panels) 6
4 4
2 2
4
Real™*

5 5
0 v by O
-5 -5

mrb partners © 05/2025

1995 2000 2005 2010 2015 2020 2025

* GDP-weighted aggregate
** Deflated by headline CPI inflation; sources: national sources and IMF

MRB FIXED INCOME INDICATORS o May 2025

Yield Curve

us.: 8
Government Bond Yield (%):

10-Year

6 ——== 2-Year 6
4 4
2 2

2 /10 Yield Curve*

(NATALYY

N

-1 mrb partners © 05/2025 -1

1995 2000 2005 2010 2015 2020 2025
* 10-year bond yield minus 2-year bond yield

Valuation

us.: —— 10-Year Government Yield (%)
—-—-= MRB Fair Value Measure* (%)

12

Overvalued
-2

mrb partners © 05/2025

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

* Includes long-term economic growth and inflation measures
** 10-year government bond yield minus MRB Fair Value Measure; standardized
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U.S.: Neutral

Monetary Policy

U.S.: Poalicy Rate (%)

6 6
4 4
2 2

MRB Monetary Policy Pressure Gauge*

Tighter Policy
Required

-1 Easier Policy -1
Required
-2 -2
mrb partners © 05/2025
1995 2000 2005 2010 2015 2020 2025

* Includes a growth and inflation component; standardized
Note: Shaded when MRB Monetary Policy Pressure Gauge is above zero

Growth Momentum

us.: ISM*: Manufacturing

———== Nonmanufacturing

MRB Monetary Policy Pressure Gauge**:
Growth Component

Stronger
Growth

-1 Weaker -1
Growth
-2 -2
-3 -3
mrb partners © 05/2025
1990 1995 2000 2005 2010 2015 2020 2025

* Source: Institute for Supply Management
** Includes business and consumer sectors, labor market and financial conditions; standardized
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MRB FIXED INCOME INDICATORS o May 2025

Liquidity & Credit

u.s.
Broad Money M2* (%YoY)

20 20
10 10
0 0

Private Sector Credit* (%YoY)
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mrb partners © 05/2025
1995 2000 2005 2010 2015 2020 2025
* Source: Federal Reserve
Inflation
[URSH: CPI (%YoY): Headline
8 —-—=- Core* 8

Target (Core)
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0 0
10-Year Breakeven Inflation Rate (%)
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2 2
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2000 2005 2010 2015 2020 2025
* Excludes food and energy mrb partners © 05/2025
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