Fixed Income Weekly Summary, 3 May 2024

Key Economic Figures/Events of the Week

» This week, the US Federal Reserve [FED] announced their decision to hold the FED funds rate at the
previous target range of 5.25%-5.5%. In the post rate-hold announcement press conference, FED chair
Jerome Powell stated that he does not expect it to be “appropriate” to lower the FED funds rate until
he has gained greater confidence that inflation is moving “sustainably toward 2%”. Furthermore,
Powell mentioned that while he may not have the confidence to cut rates, he nevertheless considers
it “unlikely” for the next rate decision to be a hike. He also mentioned that he does think that “the
policy is restrictive”, and that over time it will become “sufficiently” restrictive. Markets reacted
positively to Powell's comments as another rate hike was largely thrown off the table.

Could Slowdown of Disinflationary Trend be due to a Slowdown
in the Contraction of Monetary Supply?
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* Monetary supply, as measured by M2, has seen a significant slowdown in the rate of its contraction.
The link, albeit lagged, between the rate of growth in monetary supply and the rate of growth in the
general price level of the economy is well known. The recent slowdown in the rate of contraction in
M2 could partly explain why inflation measures, such as the core Personal Consumption Expenditure
Index [PCE], have recently struggled to maintain their disinflationary trends. We remain attentive to
any and all factors that may impact inflationary measures in the near future.

Source: Bloomberg
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Weekly Investment Insights

 The US and Saudi Arabia are reportedly nearing a defence pact that would offer Saudi Arabia
certain security guarantees. The pact reportedly would also pave way for a possible normalization
of diplomatic ties with Israel. We hold several middle eastern bonds and would welcome such an
agreement as a positive for the mutual security of the middle east.

Strategy

This week, we chose not to take any actions, as we opted against purchasing amidst the current
repricing of interest rate risk. We still hold a significant portion of our funds in deposits across most
accounts. This, combined with a moderate duration, is intended to shield our portfolios during this
period of increasing yields.

Disclaimer

Scope of this Disclaimer. This disclaimer applies to the entire content of this presentation and any supplemental material that has been
distributed with it. Furthermore, this disclaimer covers any statement made by all persons and legal entities involved in the presentation.
Confidentiality. This presentation is provided on a strictly confidential basis for informational purposes only. The presentation is confidential
to the recipient and must not be reproduced or distributed to any other person without the prior written consent of AXIOMA Wealth
Management AG.

Access Subject to Local Restrictions. This presentation and all information (including in respect of any product or service) contained within it
are not directed at or intended for use by any person resident or located in any jurisdiction where (1) the distribution/provision of such
information, product or service is contrary to the laws of such jurisdiction or (2) the distribution/provision of such information or product, or
service is prohibited without obtaining the necessary licenses or authorizations by AXIOMA Wealth Management AG and such licenses or
authorizations have not been obtained.

No Offer. The information contained in this presentation is for marketing and informational purposes only and should not form the basis of an
investment decision. For the sake of clarity, no information contained in this presentation constitutes a solicitation, an offer, or a
recommendation to buy or sell any investment instruments, to effect any transactions, or to conclude any legal act of any kind whatsoever.
This presentation does not take into account the financial position or particular needs or investment objectives of any individual or entity, does
not intend to provide investment, legal or tax advice through this presentation and does not represent that any products or services discussed
are suitable for any existing or potential investor. When making a decision about investing with AXIOMA Wealth Management AG, you should
seek the advice of your tax, legal, accounting or other advisors.

Forward Looking Statements. This presentation may contain statements that constitute "forward looking statements”. While these forward-
looking statements may represent AXIOMA Wealth Management AG’s judgment and future expectations, a number of risks, uncertainties and
other important factors could cause actual developments and results to differ materially from AXIOMA Wealth Management AG expectations.
An investment with AXIOMA Wealth Management AG may entail a high degree of risk, including the possible loss of a substantial part, or even
the entire amount, of such investment. Investment with AXIOMA Wealth Management AG requires the financial ability and willingness to accept
the high risks of the investment.

No Warranty. Past Performance is not necessarily indicative of future results. The information and materials contained in this presentation are
provided “as is" and "as available AXIOMA Wealth Management AG makes no representations or warranties of any kind, either express or
implied, with respect to the accuracy or completeness of this presentation and nothing contained herein shall be relied upon as a promise or
representation whether as to past or future performance.

There can be no assurance that AXIOMA Wealth Management AG will achieve comparable result or that AXIOMA Wealth Management AG will be
able to implement its investment strategy or achieve its investment objectives.

AXIOMA Wealth Management AG is under no obligation to (and expressly disclaims any such obligation to) update or alter its forward-looking
statements whether as a result of new information, future events, or otherwise.

No Liability. To the fullest extent permitted by law, in no event shall AXIOMA Wealth Management AG or any of its directors, employees or
agents have any liability whatsoever to any person for any direct, indirect or consequential loss, liability, cost, claim, expense or damage of
any kind, whether in contract or in tort, including negligence, or otherwise, arising out of or related to the use of all or part of this
presentation, even if AXIOMA Wealth Management AG has been advised of the possibility of the same.

Intellectual Property Rights. AXIOMA Wealth Management AG or the applicable third-party owner, retains all right, title and interest
(including copyrights, trademarks, patents, as well as any other intellectual property or other right) in all information and content (including
all text, data, graphics and logos) in this presentation. Individual pages and/or sections in this presentation may be printed for personal or
internal use only, and provided that such print outs retain all applicable copyright or other proprietary notices. The material is freely usable
for information purposes only and requires express mention of AXIOMA Wealth Management AG in the event the material or any part thereof is
reproduced in any form, written or electronic. All recipients/addressees of this presentation are prohibited to, without limitation, modify,
copy, transmit, distribute, display, perform, reproduce, publish, license, frame, create derivative works from, transfer or otherwise use for
any reason whatsoever in whole or in part any information, text, graphics, images, directories, databases, listings obtained from this
presentation without the prior written consent of AXIOMA Wealth Management AG. AXIOMA Wealth Management AG and its corporate symbol
are among the registered and unregistered trademarks of AXIOMA Wealth Management AG.

Other marks may be trademarks of their respective owners. Except as noted above, you may not use any trademarks of AXIOMA Wealth
Management AG for any purpose without the prior written consent of AXIOMA Wealth Management AG.
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