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US high yield bonds: Higher refii ing costs and ining maturity Arise in interest rates has often been followed by a further widening of US yield spreads
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The real earnings yield of the S&P 500 is highly negative 2-year inflation expectations in the U.S. and Germany are drifting apart
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Hedge fund sector weightings compared to S&P 500 as of end Q2 China - ii ive in view of ic and political risks?
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The share of U.S. equities in the global market is at a record high A large number of speculators are betting on falling prices in the S&P 500
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These documents are for the information of the recipient only. The publication is based on information that we consider reliable, but we do not its accuracy or All data is subject to change. Prices and assumptions are purely
i Past per is not an indication of future results. The value of an investment may increase or decrease and in some cases you may not get back the capital invested. The investment risks vary between the various investment instruments. In
addition, investments in foreign currencies are subject to rate i No is given that the i jectives will be i Unless ise stated, all i ion is based on IFS internal data.
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