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HFf : IMF; Macrobond; BlueBay calculations; 20174128 HFf: Macrobond; 20174108
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HiFfr: US Federal Reserve; Macrobond; 2017512 B
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HiFf: Macrobond; BlueBay calculations; 20174 12H
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FiEfE(EBlueBay U Goldman Sachs 2017412821H BO&EHETY,
HFT : Macrobond; US Treasury; BlueBay calculations 20178118
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3E ¢ TRV REET/\A - =)L RME-ICE BoAML Sterling High Yield (HLOO). 1—0O%T/\1 -/ —JLRME-ICE 11
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HFf: ICE BoAML, BlueBay calculations 2018%1H85H
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7F: USHY (BoAML US High Yield Master 1I, HOAO); US IG (BoAML US Corporate Index, COAQ); UST (BoAML US Treasury & Agency index, GOAQ); Bunds (BoAML German Government index, 13
GODO0); EHY (BoAML European Currency High Yield index, HPOO); EIG (BoAML Euro Corporate index, ER00); EMHY (JPM CEMBI Broad Non-investment grade index); EMIG (JPM CEMBI Broad
Investment Grade index); EMHC (Emerging market sovereign hard currency, JPM EMBI Global index); EMLC (Emerging market local currency, JPM GBI-EM Diversified index); US Loans (JPM BB/B
leveraged loan index); EU loans (JPM European Loan index); S&P500; Eurostoxx50; MSCI Emerging markets (local currency); Converts (ThomsonReuters Global Focus Convertible index) ; CoCo

(BAML Contigent Capital Index HR USD) ; EM LC Corp (BAML Diversified Local Emerging Markets Non-Sovereign Index) ) ; Stoxx50 (EURO STOXX 50 Index) ; EMCorp (JPM Corporate EMBI
Diversified Index ) HFfi: BoAML; JP Morgan; ThomsonReuters; Macrobond; 2018&1H5H
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index, ER00); EMHY (JPM CEMBI Broad Non-investment grade index); EMIG (JPM CEMBI Broad Investment Grade index); DEM5yr (German government 5-year bond yield); UST5yr

(US Treasury 5-year bond yield); EMHC (Emerging market sovereign hard currency, JPM EMBI Global index); EMLC (Emerging market local currency, JPM GBI-EM Diversified index);

US Loans (JPM BB/B leveraged loan index, yield to 3yr); EU loans (JPM European Loan index, yield to 3yr). Shaded areas denote US and Eurozone recessions.{Ffi: BOAML; JP Morgan;

Macrobond; 2018%185H
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ER00); EMHY (JPM CEMBI Broad Non-investment grade index); EMIG (JPM CEMBI Broad Investment Grade index); EMHC (Emerging market sovereign hard currency, JPM EMBI Global index);
US Loans (JPM BB/B leveraged loan index, spread to 3yr); EU loans (JPM European Loan index, spread to 3yr); SP500 (S&P500 price index); Stoxx50 (Eurostoxx50 price index); MSCI Emerging
markets (local currency) price index. Shaded areas denote US and Eurozone recessions.

HPT: BoAML; JP Morgan; Macrobond; 201851 85H
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BAML US High Yield Index

The BAML US High Yield Index tracks the performance of US dollar denominated below investment grade corporate debt publicly issued in the US domestic market. Qualifying securities must have a below investment
grade rating (based on an average of Moody’s, S&P and Fitch), at least 18 months to final maturity at the time of issuance, at least one year remaining term to final maturity as of the rebalancing date, a fixed coupon
schedule and a minimum amount outstanding of $100 million. In addition, qualifying securities must have risk exposure to countries that are members of the FX-G10, Western Europe or territories of the US and
Western Europe. The FX-G10 includes all Euro members, the US, Japan, the UK, Canada, Australia, New Zealand, Switzerland, Norway and Sweden. Original issue zero coupon bonds, 144a securities (both with and
without registration rights), and pay-in-kind securities (including toggle notes) are included in the index. Callable perpetual securities are included provided they are at least one year from the first call date. Fixed-to-
floating rate securities are included provided they are callable within the fixed rate period and are at least one year from the last call prior to the date the bond transitions from a fixed to a floating rate security.
Contingent capital securities (“cocos”) are excluded, but capital securities where conversion can be mandated by a regulatory authority, but which have no specified trigger, are included. Other hybrid capital
securities, such as those legacy issues that potentially convert into preference shares, those with both cumulative and non-cumulative coupon deferral provisions, and those with alternative coupon satisfaction
mechanisms, are also included in the index. Securities issued or marketed primarily to retail investors, equity-linked securities, securities in legal default, hybrid securitized corporates, eurodollar bonds (USD
securities not issued in the US domestic market), taxable and tax-exempt US municipal securities and DRD-eligible securities are excluded from the index. Index constituents are capitalization-weighted based on their
current amount outstanding times the market price plus accrued interest. Accrued interest is calculated assuming next-day settlement. Cash flows from bond payments that are received during the month are
retained in the index until the end of the month and then are removed as part of the rebalancing. Cash does not earn any reinvestment income while it is held in the index.

BAML European Currency High Yield Constrained Excluding Subordinated Financials Index

The index contains all securities in the BofA Merrill Lynch European Currency High Yield Index excluding subordinated securities of financial issuers, but caps issuer exposure at 3%. Index constituents are
capitalization-weighted, based on their current amount outstanding, provided the total allocation to an individual issuer does not exceed 3%. Issuers that exceed the limit are reduced to 3% and the face value of each
of their bonds is adjusted on a pro-rata basis. Similarly, the face values of bonds of all other issuers that fall below the 3% cap are increased on a pro-rata basis. In the event there are fewer than 34 issuers in the
Index, each is equally weighted and the face values of their respective bonds are increased or decreased on a pro-rata basis.

BAML US Corporate Index

The BofA Merrill Lynch US Corporate Index tracks the performance of US dollar denominated investment grade corporate debt publicly issued in the US domestic market. Qualifying securities must have an
investment grade rating (based on an average of Moody’s, S&P and Fitch), at least 18 months to final maturity at the time of issuance, at least one year remaining term to final maturity as of the rebalancing date, a
fixed coupon schedule and a minimum amount outstanding of $250 million. Original issue zero coupon bonds, 144a securities (with and without registration rights), and pay-in-kind securities (including toggle notes)
are included in the index. Callable perpetual securities are included provided they are at least one year from the first call date. Fixed-to-floating rate securities are included provided they are callable within the fixed
rate period and are at least one year from the last call prior to the date the bond transitions from a fixed to a floating rate security. Contingent capital securities (“cocos”) are excluded, but capital securities where
conversion can be mandated by a regulatory authority, but which have no specified trigger, are included. Other hybrid capital securities, such as those legacy issues that potentially convert into preference shares,
those with both cumulative and non-cumulative coupon deferral provisions, and those with alternative coupon satisfaction mechanisms, are also included in the index. Equity-linked securities, securities in legal
default, hybrid securitized corporates, eurodollar bonds (USD securities not issued in the US dom
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BAML Contigent Capital Index HR USD

The BofA Merrill Lynch Contingent Capital Index tracks the performance of investment grade and below investment grade contingent capital debt publicly issued in the major domestic and eurobond markets.
Quialifying securities must have a capital-dependent conversion feature and must be rated by either Moody’s, S&P or Fitch. In addition, qualifying securities must have at least one month remaining term to final
maturity and at least 18 months to maturity at point of issuance. Eurodollar bonds (USD bonds not issued in the US domestic market) and 144a securities (both with and without registration rights) qualify for inclusion
in the Index. Floating rate notes, original issue zero coupon bonds and pay-inkind securities, including toggle notes, also qualify for inclusion. Callable perpetual securities qualify provided they are at least one month
from the first call date. Securitized, DRD-eligible and legally defaulted securities are excluded from the index. Capital securities where conversion can be mandated by a regulatory authority, but which have no
specified trigger, are excluded. For investment grade debt, qualifying currencies and their respective minimum size requirements (in local currency terms) are: AUD 100 million; CAD 100 million; EUR 250 million; JPY
20 billion; GBP 100 million; and USD 250 million. For below investment grade debt, qualifying currencies and their respective minimum size requirements (in local currency terms) are CAD 100 million, EUR 100 million
(euro equivalent for legacy currency securities), GBP 50 million, or USD 100 million. Index constituents are capitalization-weighted based on their current amount outstanding times the market price plus accrued
interest. Accrued interest is calculated assuming next-day settlement. Cash flows from bond payments that are received during the month are retained in the index until the end of the month and then are removed
as part of the rebalancing. Cash does not earn any reinvestment income while it is held in the index. Information concerning constituent bond prices, timing and conventions is provided in the BofA Merrill Lynch Bond
Index Guide, which can be accessed on Bloomberg (IND2[go], 4[go]), or by sending a request to mlindex@ml.com. The index is rebalanced on the last calendar day of the month, based on information available up to
and including the third business day before the last business day of the month. No changes are made to constituent holdings other than on month end rebalancing dates.

BAML European Corporate Bond Index

The BofA Merrill Lynch Euro Corporate Index tracks the performance of EUR denominated investment grade corporate debt publicly issued in the eurobond or Euro member domestic markets. Qualifying securities
must have an investment grade rating (based on an average of Moody’s, S&P and Fitch) and at least 18 months to final maturity at the time of issuance. In addition, qualifying securities must have at least one year
remaining term to final maturity, a fixed coupon schedule and a minimum amount outstanding of EUR 250 million. Original issue zero coupon securities and pay-in-kind securities, including toggle notes, qualify for
inclusion in the Index. Callable perpetual securities qualify provided they are at least one year from the first call date. Fixed-to-floating rate securities also qualify provided they are callable within the fixed rate period
and are at least one year from the last call prior to the date the bond transitions from a fixed to a floating rate security. Contingent capital securities (“cocos”) are excluded, but capital securities where conversion can
be mandated by a regulatory authority, but which have no specified trigger, are included. Other hybrid capital securities, such as those legacy issues that potentially convert into preference shares, those with both
cumulative and non-cumulative coupon deferral provisions, and those with alternative coupon satisfaction mechanisms, are also included in the index. Euro legacy currency, equity-linked and securities in legal
default are excluded from the Index. Securities issued or marketed primarily to retail investors do not qualify for inclusion in the index. Index constituents are capitalization-weighted based on their current amount
outstanding times the market price plus accrued interest. Accrued interest is calculated assuming next-day settlement. Cash flows from bond payments that are received during the month are retained in the index
until the end of the month and then are removed as part of the rebalancing. Cash does not earn any reinvestment income while it is held in the index.

BAML German Government Index (GODO)
The BofA Merrill Lynch German Government Index tracks the performance of EUR denominated sovereign debt publicly issued by the German government in the German domestic or eurobond market. Qualifying
securities must have at least 18 months to maturity at point of issuance, at least one year remaining term to final maturity, a fixed coupon schedule and a minimum amount outstanding of EUR 1 billion.

BAML Diversified Local Emerging Markets Non-Sovereign Index (LOCL)

The BofA Merrill Lynch Diversified Local Emerging Markets Non-Sovereign Index tracks the performance of local currency emerging markets non-sovereign debt publicly issued in the international markets. The index
includes corporate and quasi-government debt, but excludes sovereign, central bank and supranational debt. Individual securities of qualifying issuers must be denominated in a qualifying emerging market currency,
must settle on Euroclear, must have at least 18 months to maturity at the time of issuance and at least one month remaining term to final maturity as of the rebalancing date, a fixed coupon and a readily available,
transparent price source. The inception date of the index is December 31, 2012.
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BAML High Yield US Emerging Markets Corporate Plus Index (EMUH)

The BofA Merrill Lynch High Yield US Emerging Markets Corporate Plus Index tracks the performance of US dollar denominated below investment grade emerging markets corporate debt publicly issued in the US
domestic or Eurobond market. Qualifying securities must have a below investment grade rating (based on an average of Moody’s, S&P and Fitch). In addition, qualifying securities must have at least one year
remaining term to final maturity, at least 18 months to final maturity at point of issuance, a fixed coupon schedule and a minimum amount outstanding of $100 million.

BAML US Treasury & Agency Index (GOAO)

The BofA Merrill Lynch US Treasury & Agency Index tracks the performance of US dollar denominated US Treasury and non-subordinated US agency debt issued in the US domestic market. Qualifying securities must
have an investment grade rating (based on an average of Moody’s, S&P and Fitch). In addition, qualifying securities must have at least one year remaining term to final maturity, at least 18 months to maturity at time
of issuance, a fixed coupon schedule and a minimum amount outstanding of $1 billion for sovereigns and $250 million for agencies. "Global" securities (debt issued simultaneously in the eurobond and US domestic
markets) and 144a securities qualify for inclusion in the Index.

Thomson Reuters Global Focus Convertible Bond Index
The index is derived from the Global Convertible Index (defining the liquid CB universe using size and liquidity criteria). Focus Indices select larger balanced CBs which meet monthly price and premium tests. The
Thomson Reuters Global Focus Convertible Bond Index (USD) has no restrictions on credit rating, excludes mandatory CBs, and is unhedged.

S&P 500 Index
Standard and Poor's 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure performance of the broad domestic economy through changes in the aggregate market value of 500
stocks representing all major industries. The index was developed with a base level of 10 for the 1941-43 base period.

MSCI All Country World Equity Index

MSCI ACWI captures large and mid cap representation across 23 Developed Markets (DM) and 23 Emerging Markets (EM) countries. With 2,480 constituents, the index covers approximately 85% of the global
investable equity opportunity set. The index is based on the MSCI Global Investable Market Indexes (GIMI) Methodology—a comprehensive and consistent approach to index construction that allows for meaningful
global views and cross regional comparisons across all market capitalization size, sector and style segments and combinations. This methodology aims to provide exhaustive coverage of the relevant investment
opportunity set with a strong emphasis on index liquidity, investability and replicability. The index is reviewed quarterly—in February, May, August and November—with the objective of reflecting change in the
underlying equity markets in a timely manner, while limiting undue index turnover. During the May and November semi-annual index reviews, the index is rebalanced and the large and mid capitalization cutoff
points are recalculated.

MSCI Emerging Markets Index
The MSCI EM (Emerging Markets) Index is a free-float weighted equity index that captures large and mid-cap representation across Emerging Markets (EM) countries. The index covers approximately 85% of the free-
float adjusted market capitalization in each country.

Euro Stoxx50
Euro Stoxx 50 index is Europe’s leading blue-chip index for the Eurozone. The index covers the stocks of 50 blue-chip sector leaders from twelve Eurozone countries.
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JP Morgan EMBI Global Index

The Emerging Market Bond Index Global Diversified (EMBI Global Diversified) is a uniquely weighted USD-denominated emerging markets sovereign index. It has a distinct distribution scheme which allows a more
even distribution of weights among the countries in the index. The EMBI Global Diversified has the same instrument composition as the market-cap-weighted EMBI Global. The EMBI Global Diversified has become
the most widely followed benchmark in its class. (AUM $242bn as of December 2014). The index was launched in July 1999 with daily historical index levels and statistics back filled to Dec 1993.

JP Morgan Corporate Emerging Market Bond Diversified Index USD unhedged

The JP Morgan Corporate Emerging Market Bond Diversified Index USD unhedged is a market capitalization weighted, liquid global benchmark for US-dollar corporate emerging market bonds representing Asia,
Latin America, Europe and the Middle East/Africa. The index defines emerging market countries with a combination of World-Bank-defined per capita income brackets and relevant OECD status. These two criteria
allow it to include a broader list of countries that international investors may consider as part of the emerging markets universe. The CEMBI Diversified is geared toward managers who face limitations on the
amount of portfolio exposure they can take to individual issuers/countries. The CEMBI Diversified results in well-distributed, more balanced weightings for countries included in the index. The benchmark data is
sourced from the index provider.

JP Morgan EMBI Global Diversified Index

This index currently includes USD denominated Brady bonds, Eurobonds and traded loans issued by sovereign and quasi-sovereign entities. It is a market-capitalization-weighted index and provides a more evenly
distributed weighting among the countries. It defines emerging markets countries with a combination of World-Bank-defined per capita income brackets and each country’s debt-restructuring history. This allows
the index to include a number of higher rated countries that international investors have nevertheless considered part of the emerging markets universe.

JP Morgan Government Bond Emerging Market Global Diversified Index (GBI-EM Global Diversified)

The Government Bond Emerging Market Index (GBI-EM) series, launched in June 2005, the first comprehensive global emerging markets index of local government bond debt. The GBI-EM Global Diversified version
is the most popular amongst the six versions largely due to its diversification weighting scheme and country coverage. It is the most widely used, with $191bn in assets-under-management benchmarked as of
December 2014.

JP Morgan Corporate Emerging Market Broad Diversified High Yield Index (CEMBI BD HY)
JP Morgan Corporate Emerging Market Broad Diversified High Yield Index (CEMBI BD HY) is a subset of the JP Morgan Corporate Emerging Market Broad Diversified Index (CEMBI BD) which focuses on the Emerging
Market Corporate High Yield

JP Morgan Corporate EMBI Diversified HY

The index is a market capitalization weighted, liquid global benchmark for US-dollar corporate emerging market bonds representing Asia, Latin America, Europe and the Middle East/Africa. The corporate bonds
within the index must be rated high yield by either rating agencies S&P or Moody’s. The index defines emerging market countries with a combination of World-Bank-defined per capita income brackets and relevant
OECD status. These two criteria allow it to include a broader list of countries that international investors may consider as part of the emerging markets universe. The CEMBI Diversified is geared toward managers
who face limitations on the amount of portfolio exposure they can take to individual issuers/countries. The CEMBI Diversified results in well-distributed, more balanced weightings for countries included in the
index. The benchmark data is sourced from the index provider.
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JP Morgan Leveraged Loan Index (LILI)

The J.P. Morgan Leveraged Loan Index is designed to mirror the investable universe of USD institutional leveraged loans, including US and international borrowers. Loans must be $200mn or greater at issue and
have a current amount outstanding of $100mn or greater to be included in the index. Only institutional term loans and fully funded delayed draw term loans are eligible for inclusion in the index. Revolvers, Term
Loan A’s, Mezzanine loans, Letters of Credit, Bridge loans, and Second and Third lien term loans are excluded.

JP Morgan European Leveraged Loan Index (JELI)

The J.P. Morgan European Leveraged Loan Index is designed to mirror the investable universe of the institutional European currency leveraged loan market, including only those loans which are Euro or Sterling
denominated. Loans must have a current amount outstanding of 50mn or greater in local currency to be included in the index. Only institutional term loans, including second- and third-lien loans, and fully funded
delayed draw term loans are eligible for inclusion in the index. Revolvers, Term Loan A’s, Mezzanine loans, Letters of Credit, and Bridge loans are excluded.

JP Morgan CEMBI Diversified (CEMBI Div)

The JP Morgan CEMBI Diversified is an index of US-dollar denominated debt instruments issued by corporate entities in emerging market countries. Eligible securities must have at least 37 months to maturity and
new securities must have at least 5 years to maturity to enter the index. The legal jurisdiction of securities must be a G7 country; Euroclearable or settled through another institution outside issuing country. The
minimum face value of bonds is US$500mn.

JP Morgan CEMBI Diversified High Grade index (EM IG)
A rating sub-index of the CEMBI diversified whereby debt instruments must have an investment grade rating from two of three rating agencies amongst Moody’s, S&P and Fitch. If rated by only two agencies instead
of three, the lower of the two ratings must be investment grade.

JP Morgan CEMBI Diversified High Yield index (EM HY)
A rating sub-index of the CEMBI diversified whereby debt instruments must have a sub- investment grade (‘high yield’) rating from two of three rating agencies amongst Moody’s, S&P and Fitch. If rated by only two
agencies instead of three, the lower of the two ratings must be sub-investment grade.

JP Morgan GBI-EM Global Diversified index (EM LC)
The GBI-EM Global Diversified index consists of regularly traded, liquid fixed-rate, domestic currency bonds issued by emerging market governments to which international investors can gain exposure.
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