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Macroeconomic Outlook for USA

Growth Trends & Fiscal Spending

Fading Recession Risks The One Big Beautiful Bill
80% 2.0 .
° The All-in-One Agenda
60% 15 D . o . I
40% 10 This large-scale legislative draft addresses multiple priorities at once
. ' (tax cuts, energy/climate policy, immigration enforcement, deregulation)
’ ' 4 Significant Business Impact
-0.5 « : : ” -
10 a The act targets so-called “unfair foreign taxes”, penalizing the
1'5 companies with a yearly-increasing 5% surtax, capped at 20% maximum
Forecast* '2'0

Uncertainty and US Backlash
VAP PPPP S FTT P PP P PP . . . .
QU & W& & W& & W& S W& Lack of clarity on the issue adds to the risk assumed by domestic and

N4 : : ‘ :
Treasury Spread === Recession Probability [%] international investors, deterring them from US-based assets

Rebound in Forecasted GDP Growth & Recent PMI Data Elevated Levels of Debt
4.5% » :
Positive Trend for PMI Data [m ! |
3.5% : !
1.5% : National Debt Federal Deficit Debt/GDP Since 2000: :
0.5% I 525 . $36.2trillion $1.9 trillion 123% 5x increase
-0.5%
50.7
-1.5%
(19‘19’ 0,5\‘19’ q/g‘{'b &\‘1{:’ q/@?‘ be\q’b‘ ,19“33 O,b\‘f’ ,19“/6 Expected GDP uptick and 2m PMI Raised in Jan to prevent Downgraded from AAA 25% held by foreign
highs show renewed momentum default & breached to AA+ over public debt entities like China / Japan,
shortly afterwards concerns whose demand slows
Sources: Federal Reserve Bank of New York, Trading Economics, S&P Global -5 -] Valid until 06/25/2025 © WUTIS

*Bloomberg Weighted Average Consensus Estimate



US Treasuries

Shifting Yields and Dollar Divergence

Recent Weakening of the DXY Yield Curve Comparison
4.9%
o 4.5%
.}
i all am
N g N 3.7%
Cautious tone prevalils, Labour market, core The yields of long-term 3.3%
as the federal fund rate inflation and trade treasuries increased 27
target remained at the policy data will dictate due to the US backlash . *
4.25-4.50% level the next decisions trends 2.9%
2.5% ~
*
. . . . 2.1% >
Poomomomooos 2025 Dollar Decline Amid Policy Uncertainty ~ EEEEEEEEEEE : ’ . o
| $120 L% ¢ ¢
| $115 |
! P 1.3%
i $110 | 3M 6M 1y 3Y 5Y 7Y 10Y 30Y
1 $105 | .
! ' ——US China —#—Germany
i $100 L o . , T
| $95 - Diverging From a Historic Relationship !
1 1 1
I $90 P :
| 85 In 2025, DXY -9% ytd. i i Rising US Treasury yields tended to coincide with a stronger dollar, i
| - as higher returns attracted capital inflows. Recently, this relation has D{% !
i $80 N N « N ™ o o ™ < < < < o 0 i i taken a reverse turn: the. 10-year treasury yields; have risen to multi- [IH i
! o o o o i o a o < o a o o o o year highs, while the dollar index declined sharply .
, =} o =} o =} o ! !
! s & - 6 S8 & s &6 S8 & 5 o6 8§ 2 b !

______________________________________________________________________________________________________________________________________________________________________

Sources: US Treasury, European Central Bank, China Central Depository & Clearing Co. - 6 - | Valid until 06/25/2025 © WUTIS



Monetary Policy Status Quo

Sentiment Softens Despite Hawkish Talk

Hawk
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Despite the fact that the majority of the Fed members are hawkish-
leaning, most of the voters, the ones actually making a difference, take
a neutral or a dovish-leaning stance

Chair Powell signaled that higher prices are coming due to tariffs,
waiting to see how much cost will fall on consumers. Latest news show a
growing divide on FOMC: diverging views on rates and inflation

-
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N L |
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B
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I e _ |
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Despite the fact that the effect from tariffs has yet to reveal itself, the latest data
shows a drag on economic growth and jobs addition

CPI/ PCE are stabilizing, but still above target — could become less of a priority
if the labour market worsens further

The policy path is to be determined by the perceived priorities

Source: Bloomberg Finance L.P., CNN, S&P Global
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Consumer & Corporate Sentiment

Uncertainty as the New Normal

Consumer Confidence

Business Confidence

Index Value
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]

Consumer Sentiment

Current Economic Conditions

Overall Sentiment
Consumers are cautiously optimistic, but sentiment remains very fragile
with tariffs and inflation dominating household economic perceptions

Consumer Confidence
Rebounded in May largely due to improvements on US-China trade, the
Conference Board recorded the strongest monthly gain since 2009

Other Reports
However, McKinsey, the University of Michigan survey and other reports
reveal widespread concerns over tariffs and inflation

70

Index Value
g o o
a o o

al
o

45

40
Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

New orders Manufacturing Survey

Overall Sentiment
Amidst lack of clarity, business leaders are increasingly pessimistic,
fearing a cooling economy and heightened trade-related uncertainty

shows CEO confidence plunged to a multi-year low in Q2 2025

ISM Manufacturing PMI
Dropped to 48.5 in May, from April's 48.7, marking the third monthly
contraction in a row (and the worst one since November)

") CEO Confidence
- Despite potentially favorable corporate policies, Conference Board survey

Source: Bloomberg Finance L.P., CNN, S&P Global
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Overview of US Cyclicals vs. Defensives

Historical Development

Performance Rotation Key Events
10%
2 5% Market rotation as a result of . :
g N\/—’M\/\-\/—" 1 fears after first Trump’s 2 Steel & glumlnlum tariffs,
T 0% v : : weakening PMI and
o orders and increasing .
T 5o ((( recession risks kﬂ Consumer Confidence
o .
= Cyclicals
2 -10%
< 15%
S . : . .
3 -20% 1 2 3 4 3 Liberation Day and its 4 Trump delays tariffs on both
50t . cancellation, tariffs on cars, \ . China and EU, signs of risk-
- 0 o . -
Jan 2025 Feb 2025 Mar 2025 Apr 2025 May 2025 Jun 2025 'R'W breakthrough with China ? on market
——GS U.S. Cyclicals Index GS U.S. Defensives Index

Some Sectors Create Value, Others Destroy

7

1
1 H 1
9% 21(;:y_cllcalsi :
| 7% In |
| : >% ointota | 0% 4% @
5 H m - = ’
! I — i
; el ”
| 3% !
: =, : ((( ))) L
 ® Rl = O F Qe N W e
[ |
| IT ans. Industrials Financials Materials Energy Real Est., cons. Healthcare CO”?”" Utilities
| Disc. 1 Staples Services

Cyclicals’ Secular Trends
Historically, cyclicals created
relatively more value despite several
crises and recent underperformance

Discounts as Opportunity

Recent market rotation led to
undervaluation of cyclicals with
relatively better earnings expectations

Source: Bloomberg Finance L.P., CNN, S&P Global - 10 - | Valid until 06/25/2025
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Overview of Cyclicals

Who's Leading the Next Leg Up?

e = O
Industrials Financials Materials

Sharpe Ratio YTD

0.82

. 0.49 0.35
[ ] L

foy

&

Real Est. IT*
0.18 0.15
[ | ——

v

Energy

-0.24

o

Cons. Disc.

4l Gradual Recovery

Modest top-line growth, tied to rate
sensitivity and uneven global demand

4D Margin Protection

Cost control and operational efficiency
to defend margins amid persistent

8. Diversified Sourcing

Tariffs are addressed by supplier
diversification or building inventory
buffers for key inputs

51 Short-Cycle Planning

Many cyclicals emphasize short lead
times, fast inventory turnover, and agile
production

-0.45 wage pressure
EPS Growth YoY%
26%
20%
205 15% 8% 10% 16% s . 16% 0 . 16%
—— [ 0% i Nike PayPal United Airlines Exxon Mobil
1% [ ]
2024-25E = 2025-26E 21% V ' PayPal UNITED | Ex¢onMobil
ND/EBITDA CAGR (2023-2026E) -15% YTD -13% YTD -19% YTD 2% YTD
54% Consumer Rate-sensitive Travel demand Elevated energy
spending slows; business model softens with lower prices but demand
. 6% inventory faced margin income growth & and regulatory
— — — — [ pressures persist compression volatile oil prices struggles
10% -8% -5% . 12%
-48%
Source: Bloomberg Finance L. P. - 11 - | Valid until 06/25/2025 © WUTIS

* - AAGR instead of CAGR is computed; Sources:

Bloomberg Finance L.P.



Overview of Defensives
Playing Defense Pays Until the Cycle Turns

¢ @ W @

Utilities Cons. Staples Comm. Services Healthcare

Sharpe Ratio YTD

0.64
- -0.60 5
-0.41
EPS Growth YoY% 220
17%
7% 10% 7% 8% 10%
m
m2024-25E 2025-26E

ND/EBITDA CAGR (2023-2026E)

-
-2%
-6%
-10%

Selective Growth Outlook
¢ Forecasts remain stable but cautious, with upward revisions limited to
° segments with pricing power or innovation

Expansion Delay
E High inflation and rates drive capex caution and a strong emphasis on cash

preservation

Philip Morris

+52% YTD

Pricing power in
times of inflation
and shifting
consumption

Regulatory Risks
Rising regulatory pressure constrains pricing flexibility and slows capital
deployment, especially in healthcare and utilities

CVS Health

YCVS
Health.

+50% YTD

Aging population
trend, secular
healthcare industry
dynamics

AT&T

= AT&T

=

+24% YTD

Stronger segment
margins drove
upside despite soft
consumer

NRG Energy

nrg

+50% YTD

Power demand
from data centers
and cost controls
boosted margins

Sources: Bloomberg Finance L.P.
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Sectoral Credit Markets

Navigating The New Normal

2510s BBB Corporate Yield Spreads Potential Risks And Implications
1.4%
1.2% . %
455 N
< Is
1.0% J -
v v v
0.8% Consumer tax credits & Energy shock & Strong start in 2025,
production incentives global trade disruption though tariffs may
0.6% support discretionary heightens the input dampen future
' spending and and logistics costs earnings seasons
industrial activity
0.4%
0.2%
FED’s Signal
0.0% @ Powell signals openness to easing even with tariff risks, prioritizing

Jun Jul Aug Sep Oct Nov Dec Jan Feb  Mar Apr May
2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025

growth and job market resilience

Comm. Services (Median)  ====Energy (Highest) IT (Lowest) Cooling Inflation

U.S. Corporates Environment & Core PCE and CPI have eased closer to target, giving the Fed room

to introduce more easing
al
|

Corporate yield curves never inverted Trump’s economic agenda led to higher . . ' _
amid recent political noise and volatility compensation for duration, pushing _‘o’_ Thus, to systematically extract value from these dislocations, IG corporates
— fundamentally confident markets spreads away from historical average -9, should be analyzed by its relative value and risk-adjusted momentum

Sources: Bloomberg Finance L.P. - 13 - | Valid until 06/25/2025 © WUTIS
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Strategy Overview

Strategic Blueprint for Factor-Based Credit Selection

Empirical Premises
Momentum

«— IG bonds with high spreads vs. fundamentals £ Momentum alone is weak, but brings outperformance
— consistently outperform low value < when adjusted for risk

,k Outperformance is not driven by illiquidity — persists even T Winner portfolios tend to hold sector and duration tilts
TN with universe limited to liquid assets gl g which can be exploited at lower cost

Improved Sharpe Ratios, Diversifying away signal noises

v

Model Structuring

Multiple Regression Implementation — Value Score Risk-adjusted Momentum Calculation — Momentum Score

1. Universe ** 2. Value
*

@ 3. Subset = 4. Momentum |/,;:

5. Portfolio e Strategy Extras "?&

Take a general bond

Rank all bonds by the
descending calculated
value score (residuals
from the regression)

index / bespoke
portfolio, apply liquidity
constraints

Subset the top 20% of
the ranking to focus on
the ,high value® issues

Rank the subset by the
risk-adjusted
momentum score, take
top 10-20 positions

Optimize the portfolio = Regime-Dependent

allocations using a
target metric and
constraints

Factor Rotation
Mean Reversion &
Half-Life

Source: Bloomberg Finance L. P., Goldman Sachs Research

- 15 - | Valid until 06/25/2025
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Selected Investment Universe

Defining Our Investment Universe

Filtering an Index

Descriptive Statistics of the Liquid Subset

Lee

BBG IG: Industrial — Long )

® N
TRACE 30d ADTV > 3kk

to avoid the liquidity
premium bias

international companies for
info quality and macro

Total Return Index Value

Filtered out private and )
Unhedged (BCLASS?2)

100155 Index
1958 Bonds
419 Companies

US-listed public
1510 Bonds
260 Companies

Liquid
457 Bonds
154 Companies

95
90
85
80

75
Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25

e |00155US Index (MV-weighted) Liquid Subset Average Price (EW)
The liguid subset outperforms the original index on price, reflecting the premiums

factored into yields of the less liquid bonds. Due to limited availability of historical MV data,
the liquid subset is equally-weighted, making the outperformance est. more conservative

i
| Real Estate 1 3

i Materials I 23

IT N S

' Industrials G 43

| Health Care IS 90
I Financials ® 7

Energy IS 65

i Consumer St. M 29

. Consumer Disc. I 35

' Comm. Serv. I 51
i
i

SO B N W >~ 00 O N

The filtering procedure didn‘t materially
affect the key yield and duration metrics

6M 1Y 2Y 3Y 5Y 7Y 10Y 20Y 30Y

Source: Bloomberg Finance L. P., Own Calculations

- 16 - | Valid until 06/25/2025
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Multiple Regression Analysis

Assigning Value Scores

Modelling Process

Summary of Results

Regression Inputs

& Z-Spread — Dependent Variable |

¢ R X m

rat
Sector Credit Rating TT™M ND/EBITDA EBIT/Interest
Categorical Categorical Numeric Numeric Numeric

Regression Model

ZSpread;
= a + f1Sector; + fyRating; + B3TTM; + [,Net Leverage; + BsInterest Coverage; + €;

Residuals: Positives indicate a higher 83% / 82% Adj.

spread vs. fundamental peers — undervalued.
2.2e-16

20.15 on 401 df

-69 -12 -0.7 8.8 113.7

Z-Spreads (Actuals)
R R N N W w b
g ©O U0 O u O U O
O O O O O O o o o

|~ Intercept 108.8
¥ Energy 28.6
& Cons. Disc. 16.5
les Industrials -10

150 200 250 300 350

Fitted Values

WBD 5.141 03/15/52
WBD 5.391 03/15/62
WBD 5.05 03/15/42

2e-16 F 4 3/4 01/15/43
APA 6 3/4 02/15/55
6.7e-14 OVV 6 1/2 02/01/38
GM 5.2 04/01/45
0.0005 DKS 4.1 01/15/52
WLK 5 08/15/46

0.031

GM 5.95 04/01/49

400 450 500

I 114
I 111
I 100
I 79
I /6
. 52

I 51

. 49

. 47

. 45

Many sector betas are insignificant due to shortfalls of representation in the universe.
There is an understandable skew in residuals towards higher-duration bonds.

Source: Bloomberg Finance L. P., Goldman Sachs Research, Own Calculations

- 17 - | Valid until 06/25/2025
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Momentum Metrics

Momentum as a Complementary Signal

Description of the Process

Data Inputs

Return
On a weekly basis, the return for each bond over the
time horizon of 01.01.2020/31.05.2025

)))«(

Standard |
momentum + !
volatility scaling |
approach :

Treasury Benchmark

Due to a long-duration skew of the universe and a
focus on relative changes compared to benchmark,
use the LUTLTRUU Index (Long Treasury TR Index)

Latest Period Analysis Results

Calculations

Excess Returns: 6-month cumulated rolling windows. Risk-adj. Momentum

t—1
. Momentum Score;

Excess Return; = l_[ (14 RS — R’;reasury) -1

k=t-26

Volatility: 6-month excess return standard deviations.

6m Excess Return

6m Volatility

N
Rank the bonds by the
corresponding scores

2
(RExcessi _RExcess)
n—1

Historical Dynamics

MU 6.05 11/01/35 [N 1.19
BABA 5 ¥, 05/26/35 I 1.08
CHTR 5% 11/15/40 I 1.03

BA 5 7% 02/15/40 I o.97

CHTR 6.384 10/23/35 I 0.9/
|:| BA 5.805 05/01/50 I 0.89
S
Q

— BA 5.705 05/01/40 I 0.85

SIS

S XSS s&S AVGO 3.137 11/15/35 | 0.80
T O PARA 6 % 04/30/36 I 0.80
S0 RSN QCOM 4.65 05/20/35 I 0.79

0.8
0.5
0.2
-0.1
-0.4
-0.7
May-24

Avg. Sector Score

Feb-25
Energy

Aug-24
Overall Average

Nov-24
Communication Services

Excess returns momentum appears to be highly correlated across sectors, with no drastic

historical dispersion, suggesting that momentum analysis should only serve as a
complementary refining measure to the value model

Source: Bloomberg Finance L. P., Own Calculations

- 18 - | Valid until 06/25/2025
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Factor Score Weighting

Dynamic Tilt Towards Value Amid Risk-Off Conditions

BBB-AAA Credit Spreds as a Sentiment Metric

Input — Average BBB-AAA Spread in the Universe

Spread = YieldBBB — Yield444

Compare Avg Spread to its Hist. Distribution

ECDF — Empirical Cumulative Distribution Function
to derive a percentile-based sentiment indicator

Sentiment = 1 — ECDFyst spreaqa(Curr.Spread)

Logistic function converts the current credit spread
percentile into dynamic weights

Weighting

Steepness parameter k=10 controls the sensitivity
of the shift around the neutral threshold 0
1
Wralue = 1 4 e—k*((1—Sentiment)-6)

Wpomentum = 1 — Wyaiye

Decision Rules:
ldl  Momentum exposure in risk-on markets
[li: Value exposure in risk-off markets

Autoregressive Integrated Moving Average Model
Xt =X 1t &
Scaled momentum score

for each bond as a time series
(TS) of 26-week rolling windows

Autoregression
Coefficient

TS is arandom walk,

=1 non-stationary
<1 TSis statlor_1ary and
mean-reverting
. 9<0 TS exhlblts cyclical
Interpretation behaviours
TS has autocorr >0
>0

(i.e. momentum)

If 0 < ¢ <1, calculate half-life

Persistence Scaling Decision Rules:
[l I half-life > 6M, positive momentum trend
lli: If half-life < 6M, mean-reverting momentum

Rescaling the Weights

= To account for the persistence of the momentum signal,
the raw momentum weight is scaled by its half-life
relative to a target of 26 weeks

= The final weights are then normalised to ensure their
sum equals 100%

100%
80%
60%
40%
20%

0%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90%
Sentiment

Value Weight

Current Weights
A\ |~

94.8% 5.2%
Value Momentum

Momentum Weight

The strategy currently heavily favours value factors,
reflecting a risk-off regime where market sentiment
supports fundamentally cheap bonds over momentum
positioning

Source: Goldman Sachs Research, Own Calculations

- 19 - | Valid until 06/25/2025
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Conclusion

Investment Thesis and Portfolio Composition

Investment Thesis | e Current Portfolio SRR e |

Resilient growth and fading recession risks support a stable macro : |

backdrop, despite policy uncertainty and high debt levels @ WBD US US55903VBEZ20 8.40% 5.14% 107.7

Monetary Policy Sentiment : I

Despite hawkish rhetoric, voting speakers show a more dovish tilt | @ WBD US US55903VBF34 8.54% SeEe —— i

as softening inflation and labour data support a cautious stance |

() weous  ussso03vBD4T 8.06%  5.05% %51

Market Sentiment Pulse | !

Consumer and corporates sentiments remain fragile, while the |

biggest tariffs concerns have been disguised | «zZ®» FUS US345370CQ17 7.30% 4.75% 75.0 :

Cyclicals vs. Defensives - APA  apa us US03743QAS75 7.45% = 6.75% 71.9 |

Due to recent volatility and underperformance, cyclicals continue ! !

to offer stronger value creation while trading at discount i : |

- ovintiv OVV US US292505AG96 6.81% 6.50% 48.9

Value

In IG value factor consistently outperforms, especially post-crisis, i gm GM US US37045VAJ98 6.75% 5.20% 48.0 |

without relying on low-quality or long-duration bonds ! =

Model Output % ovintiv: OVV US US69047QAD43 7.11% = 7.10% 46.9 5

Factor Scores are supporting the risk-off regime in which sentiment : '

favours fundamentally undervalued bonds | Westlake WLK US US960413AS12 6.41%  5.00% 44.5

In light of prevailing macro, sentiment, and factor signals, the strategy tilts : '
toward value-driven IG Bonds positioned to benefit from risk-off resilience : gm GM US US37045VAT70 6.76% 5.95% 43.1 !
and relative mispricing i |

Source: Company Reports, Bloomberg Finance L. P., J.P. Morgan -20 - | Valid until 06/25/2025 © WUTIS

*Overall score using current value and momentum weights






Appendix: Screening Process I/l

Selecting an index

<INS> GO - select IG U.S. Fl indices, by BCLASS 2,3,4 categories.
= Look for abnormal yield levels.

= Use recent returns as proxies for overcorrections stemming from exogenous market

=@BDP(CS;
wcurrent_trr_1yr")

=@BDP(C3;
»index_total
return_mtd")

=@BDP(C3;
.index_pricing_date")

interventions and turmoils.

=@BDP(CS;
scurrent_trr_1wk")

=@BDP(C3;
.index_total return_ytd")

=@BDP(C3;
=@BDP(C3; ,index_name") gggﬁi%member_ :-@BDP(CB; =@BDP(C3; "
vy — »index_total_ scurrent_trr_3mo")
return_1D")
Invest. Grade: Communications 100711US Index Communication Services 456 26.05.2025 0,00% -0,61% -1,49% -1,92% 0,65% 3,85%
Invest. Grade: Media Entertainment 100374US Index Communication Services 114 26.05.2025 0,00% -0,70% -1,93% -3,38% -0,67% 2,27%
Invest. Grade: Cable Satellite 100373US Index Communication Services 92 26.05.2025 0,00% -0,71% -0,88% -1,23% 1,54% 5,10%
Investment Grade Wireless 102843US Index Communication Services 131 26.05.2025 0,00% -0,44% -1,20% -1,08% 1,13% 4,53%
Investment Grade Wirelines 102846US Index Communication Services 119 26.05.2025 0,00% -0,61% -1,80% -1,97% 0,65% 3,57%
Invest. Grade: Retailers 100375US Index Consumer Discretionary 229 26.05.2025 0,00% -0,42% -1,37% -1,35% 1,01% 3,94%
Invest. Grade: Home Construction 100371US Index Consumer Discretionary 22 26.05.2025 0,00% -0,21% -0,74% -0,68% 0,88% 4,44%
Invest. Grade: Consumer Cyclical 100367US Index Consumer Discretionary 593 26.05.2025 0,00% -0,36% -0,84% -0,83% 1,11% 4,56%
Invest. Grade: Gaming 100370US Index Consumer Discretionary 29 26.05.2025 0,00% -0,22% -0,03% -0,45% 1,58% 6,18%
Invest. Grade: Restaurants 105177US Index Consumer Discretionary 51 26.05.2025 0,00% -0,43% -1,52% -1,79% 0,64% 3,85%
Invest. Grade: Lodging 100372US Index Consumer Discretionary 28 26.05.2025 0,00% -0,20% -0,25% 0,06% 1,69% 6,34%
Invest. Grade: Consumer Noncyclical 1251 26.05.2025 0,00% -0,47% -1,55% -1,62% 1,04% 3,84%
- 22 - | Valid until 06/25/2025 © WUTIS
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Appendix: Screening Process I/l

Exploring the index

Pull the members of the selected index and filter for only publicly traded US-listed companies. 100155US Index (BIILTRUU).

. T ~@BQL(SCS: - : C%Dr?")DP@CS’ "C%)r? ?ylb(‘ics’
=B5&" ISIN"  =@BQL($C5; "ticker") =@BDP($C5; "rating") =@BQL($CS5; - 1
_ ,security_name") ~BDP(C5; "maturity_years") “WENN(N5>$082:
=D5&" US Equity" "px_last") =@BDP($C5: T ey ’
»maturity") '

Form.
ADTV30 (k) Rule

Time to Maturity
()

Coupon
Type

ISIN Ticker Ticker Sector

Equity Ticker

Bond Description Price (USD) YTM (%) Rating Maturity Coupon (%)

Apply an additonal liquidity filter: 30D ADTV of >$3,000k as of the TRACE bond price dissemination service.

"gics_sector_name")

.yas_bond_yld")

= *- $0$2 contains the assumed minimum liquidity level.

US00206RKJ04  US00206RKJO04 ISIN T T US Equity Communication Services T 3 1/2 09/15/53 64,6 6,2% BBB  15.09.2053 28,3 3,50 16 852 T FIXED
US00206RLJ94  US00206RLJ94 ISIN T T US Equity Communication Services T 3.55 09/15/55 64,3 6,2% BBB  15.09.2055 30,3 3,55 17 553 T FIXED
US55903VBE20  US55903VBE20 ISIN WBD WBD US Equity Communication Services WBD 5.141 03/15/52 62,8 8,8% BB+  15.03.2052 26,8 5,14 47 722 T FIXED
US00206RLV23  US00206RLV23 ISIN T T US Equity Communication Services T 3.65 09/15/59 64,0 6,2% BBB  15.09.2059 34,3 3,65 15746 T FIXED
US00206RMN97  US00206RMN97ISIN T T US Equity Communication Services T 3.8 12/01/57 66,4 6,2% BBB  01.12.2057 32,5 3,80 9084 T FIXED
US20030NDU28 US20030NDU28 ISIN CMCSA CMCSAUS Equity Communication Services CMCSA2.937 11/01/56 55,7 6,1% A 01.11.2056 31,4 2,94 12 394 T FIXED
US161175BA14  US161175BA14 ISIN CHTR  CHTR US Equity Communication Services CHTR 6.484 10/23/45 94,1 7,0% BBB- 23.10.2045 20,4 6,48 4741 T FIXED
US55903vBD47 US55903VvBD47 ISIN WBD WBD US Equity Communication Services WBD 5.05 03/15/42 69,8 8,4% BB+ 15.03.2042 16,8 5,05 21788 T FIXED
US92343VGB45  US92343VGB45 ISIN \V74 VZ US Equity Communication Services VZ 3.55 03/22/51 68,3 6,0% BBB+ 22.03.2051 25,8 3,55 4183 T FIXED
US30303M8V78 US30303M8V78 ISIN METAUS Equity Communication Services METAS5.4 08/15/54 93,1 5,9% AA- 15.08.2054 29,2 5,40 2 3 T FIXED

US20030NDS71 ISIN CMCSAUS Equity Communication Services CMCSA2.887 11/01/51 57,9 A 01.11.2051 26,4 2,89 T FIXED

US92343VGKA44 ISIN VZ US EFauitv Communication Services \VVZ 34 03/22/41 74 A 5 Q0p BBB+ 22 03.2041 15 8 340 T FIXED

=@BQL($E5; =@BDP($CS5; =BQL("US00206RKJ0O4@TRAC

ISIN";"avg(px_volume(dates=range(-30d;0d)))")
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The Wall Street Journal Link 10/06/2025 Dollar Index (DXY)
Bloomberg News Link 28/05/2025 One Big Beautiful Bill
Bloomberg News Link 28/05/2025 Economic Growth Outlook
Federal Bank of New York Link 05/06/2025 Spread Data & Recession Probability
Trading Economics Link 10/06/2025 GDP Data and Forecast
S&P Global Link 05/06/2025 PMI Data

US Department of Treasury Link 10/06/2025 Yield Curve, Monetary Policy
CNN Link 11/06/2025 Key Events Affecting Sectors
Bloomberg Finance L. P. Software 14/06/2025 Research and Data

Reuters Link 22/06/2025 Iran Israel War

Factor investing in credit (part 1):

Momentum in bond returns — friend or Goldman Sachs Research 16/03/2025 Strategy

foe?

Factor investing in credit (Part 2): Goldman Sachs Research 16/03/2025 Strategy

Value, risk, and size
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https://www.wsj.com/market-data/quotes/index/DXY/historical-prices
https://www.bloomberg.com/news/newsletters/2025-05-19/assessing-the-outlook-for-trump-s-big-beautiful-bill
https://www.bloomberg.com/news/articles/2025-05-23/us-inflation-recession-forecasts-ease-on-trade-truce-with-china
https://www.newyorkfed.org/medialibrary/media/research/capital_markets/Prob_Rec.pdf
https://tradingeconomics.com/united-states/forecast
https://www.pmi.spglobal.com/Public/Home/PressRelease/730109510e164e5489ff0a326463f6ab
https://home.treasury.gov/resource-center/data-chart-center/interest-rates/TextView?type=daily_treasury_yield_curve&field_tdr_date_value=2025
https://edition.cnn.com/business/tariffs-trump-timeline-dg
https://www.reuters.com/business/energy/middle-east-tensions-put-investors-alert-weighing-worst-case-scenarios-2025-06-21/?utm_source=chatgpt.com

Returns to Buying Winners and Selling
Losers: Implications for Stock Market 17/04/2025 Strategy
Efficiency,
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https://www.jstor.org/stable/2328882

Appendix

Code available upon request.
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Disclaimer

This document is being made available by WUTIS Trading and Investment Society, acting through its society ("WUTIS"), for information purposes only and for the sole and exclusive use of the addressee in connection with the matter or
possible transaction to which this document relates. This document is incomplete without reference to, and should be assessed solely in conjunction with, the oral briefing provided by WUTIS.

This document is strictly confidential and remains the property of WUTIS. You agree that you shall only use this document for the purpose of evaluating and considering the matter or possible transaction to which this document relates. This
document may not be distributed, published, reproduced, or disclosed, in whole or in part, to any other person, nor relied upon by you or any other person, nor used for any other purpose at any time, in each case without the prior written
consent of WUTIS.

This document does not constitute nor does it form part of an offer to sell or purchase, or the solicitation of an offer to sell or purchase, any securities or any of the businesses or assets described herein or an offer or recommendation to enter
into any transaction described herein nor does this document constitute an offer or commitment to provide, arrange or underwrite any financing. You are responsible for making your own independent investigation and appraisal of the risks,
benefits, appropriateness and suitability of any transaction or matter contemplated by this document and WUTIS is not making any recommendation (personal or otherwise) or giving any investment advice and will have no liability with respect
thereto. The decision to proceed with any transaction or action contemplated by this document must be made by you in the light of your own commercial assessments and WUTIS will not be responsible for such assessments.

Neither WUTIS nor any of its subsidiaries or affiliates, nor any of their respective officers, directors, employees or agents (WUTIS together with such persons being the “WUTIS Group”) accepts any liability whatsoever for any direct, indirect or
consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents or any reliance on the information contained herein. WUTIS Group is not responsible for any specialist advice, including legal, regulatory,
accounting, model accounting, tax, actuarial or other advice.

This document was prepared on the basis of information and data, obtained from publicly available sources and, where applicable, from you and/or any other entity that may be involved in any transaction or matter contemplated by this
document (and/or any of your or the aforementioned entities’ affiliates), in each case prior to or on the date hereof. The information in this document has not been independently verified by WUTIS. WUTIS has relied on any information provided
by you or from third party or public sources as complete, true, fair, accurate and not misleading. With respect to any financial or operating forecasts and analyses provided to it, WUTIS has assumed that they are achievable and have been
reasonably and properly prepared on bases reflecting the best currently available information, estimates and judgments as to the future financial performance of the entity(ies) to which they relate and that such forecasts or analyses would be
realised in the amounts and time periods contemplated thereby. No member of the WUTIS Group, makes any warranty or representation, express or implied, as to the accuracy, completeness or reasonableness of the information (including
projections and assumptions) contained in this document whether obtained from or based upon third party or public sources or otherwise.

This document is given as at the date hereof, may not be final, is based on information available to WUTIS as at the date hereof, is subject to any assumptions set out therein and is subject to change without notice. Accordingly, this document
may be based on (a) data and information that may no longer be current and (b) estimates that may involve highly subjective assessments. It should be understood that subsequent developments may affect this document and the WUTIS
Group does not undertake any obligation to provide any additional information or to update any of the information or the conclusions contained herein or to correct any inaccuracies which may become apparent. Any data or information
regarding, or based on, past performance is no indication of future performance.

Members of the WUTIS Group are involved in a wide range of commercial banking, investment banking and other activities out of which conflicting interests or duties may arise. In the ordinary course of its business, the WUTIS Group may
provide services to any other entity or person whether or not a member of the same group as you (a “Third Party”), engage in any transaction (whether on its own account, on behalf of any Third Party or otherwise, and including any transaction
or matter contemplated by this document), notwithstanding that such services, transactions or actions may be adverse to you or any member of your group, and the WUTIS Group may retain for its own benefit any related remuneration or profit.
The WUTIS Group operates in accordance with a conflicts of interest policy which identifies conflicts of interest it faces in the ordinary course of its business, and establishes organisational and procedural measures to manage those conflicts
where it is reasonably able to do so. Neither WUTIS nor any other part of the WUTIS Group shall have any duty to disclose to you or utilise for your benefit any non-public information acquired in the course of providing services to any other
person, engaging in any transaction (on its own account or otherwise) or otherwise carrying on its business. WUTIS’ research analysts and research departments are independent and are subject to certain regulations and internal policies.
WUTIS research analysts may hold opinions and make statements or investment recommendations and/or publish research reports with respect to any company referred to herein, the transactions contemplated herein or any person or entity
involved therein or related thereto that differ from or are inconsistent with the views or advice communicated by WUTIS.
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