e
Asset allocation strategy

3 months 12 months
°

us Neutral ® Underweight
Europe Neutral Neutral
Japan Neutral ® Underweight
Asia Pacific ex-Japan | © Neutral Neutral
Emerging markets Neutral Neutral

°
DM* government Neutral ® Qverweight
DM* corporate @ Underweight | ®@ Underweight
Emerging markets Neutral Neutral

O O
Commodities Neutral Neutral
Gold ® Overweight | @ Overweight
Hedge funds ® Overweight | ® Overweight
Cash Neutral Neutral

NOTE: *DM refers to developed markets

Expected to
outperformon a
geographical and
asset class basis.

[ UnoerweicHT

Expected to
underperform on

a geographical and
asset class basis.

~ " NEUTRAL

Expected to
perform in line on
a geographical and
asset class basis
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