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Chart 1: Longer UK gilt yields have fallen most in the last 3 months, Chart 2: Financial conditions eased more in the Eurozone and China,
helped by reduced issuance, and BoE easing. Long Bunds and French reflecting lower rates, bond yields and credit spreads. Higher for longer
yields increased however, as Italian fiscal tightening attracted investors. rates kept financial conditions nearer the long term mean in the US & UK.
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Economic policy and financial conditions — Europe

"Growth forecasts for 2026 show little recession risk, after Q3 rebounds, as easier economic policy cushions trade tariffs.
The Al boom and wealth effects sustained US capex and consumer demand, even if lower incomes were squeezed by 3%
+ inflation since 2021. The ECB is under less pressure to adjust policy, than the Fed, and may have completed its easing,
with fiscal policy stimulative. The Baltic Dry shows a spike in shipping rates but is well below Covid and 2022 levels.

IMF growth forecast revisions have been more modest for 2026, since April, on the view tariff effects would largely be in 2025, and
not 2026, and that lower rates would cushion the blow of tariff changes (Chart 1). Both the US and China enjoyed modest IMF
upgrades for 2026. US growth tracked close to 4% in Q3, boosted by the Al boom, and positive wealth effects are helping sustain
consumer expenditure. Canada’s rebound to 2.6% Q3 GDP growth reduces pressure on the BoC for a further rate cut.

The switch to a more expansionary fiscal policy in Germany, and the ongoing difficulties in reducing the French budget deficit to
below the 5-6% levels in 2024-25, continue to drive a re-structuring of sovereign spreads in the Eurozone. Italian and Spanish
spreads now trade through French spreads vs Bunds for the first time since the Eurozone was formed in 1999.

The Fed goes into December's FOMC meeting with less data than normal but Chairman Powell’s reference to “ driving more slowly
in fog “ does not preclude a rate cut, with Fed funds at 3.75-4%, and well above neutral estimates (Chart 3), and unemployment
trending higher. The ECB is under less pressure to adjust policy, with unemployment subdued, German fiscal policy stimulus
underway, and inflation ticked up to 2.2% y/y in November (it is also forecasting inflation below target in 2026, at 1.7% yly).

The Baltic Dry index — showing the cost of dry cargo shipping on 23 different global shipping routes — increased to a 2-year high at
end-November, reflecting increased demand for commodities like iron ore. Because the supply of large carriers has very low short-
term elasticity, index movements are volatile, and often signal economic activity changes in advance. But we note the index level is
still well below either the Covid-driven, or levels reached after the Russian invasion of Ukraine in 2023 (Chart 4).

Chart 1: Recent IMF forecasts for GDP growth in 2026 remain close to the Chart 2: The great convergence trade continues in the Eurozone, in
forecasts released in April, but higher for the US and China, reflecting the Spain and Italy, while French yield spreads continue to widen. Part
impact of policy easing, and lower US tariff rates than originally mooted. of the convergence is due to modestly higher Bund and OAT yields.
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Chart 3: Unchanged policy is likely from the ECB in December, but the BoJ, Chart 4: The Baltic Dry index shows dry cargo shipping rates grew to

Fed & BoE may all make December moves, judged by market expectations. a 2-year high, due to increased demand for dry bulk commodities,
With a deposit rate at 2%, the ECB could have finished its easing cycle. across vehicle segments. But rates are below 2020 & 2023 levels.
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Economic policy and financial conditions — UK

Further reductions in long end gilt issuance and a modest tightening in UK fiscal policy (though mainly back-loaded to
2028-29) helped long gilts continue the Q4 rally in late-November. UK inflation expectations fell sharply since Q2, and
combined with slightly tighter fiscal policy, and the weaker UK labour market, may clear the way for lower UK rates.

Long gilts have moved from being a low yield asset within the G7 to the highest yielding govt bond market (Chart 1). Reflecting these
yield attractions, reduced long end issuance (confirmed in the November budget), the steepness of the yield curve, and LDI flows,
overseas gilt holdings now exceed those of domestic institutions and the BoE, and yields fell in Q4 (also see Chart 4 below).

UK inflation breakevens show little impact from a month ago, which captures the November budget, but fell about 70 bp in 1-3 yrs
compared to 6 months ago, during the height of the tariff turbulence (Chart 2). Breakevens do decline beyond 2030, when UK
inflation-linked accruals switch to a CPI-base, rather than RPI. But the decline in breakevens is less than the typical 0.8%-1% lower
rate of CPI inflation vs RPI, and the shape of the yield curve is not fully consistent with the BoE’s 2% CPI target.

Evidence of weaker employment growth and a slowdown in wage inflation strengthened the case for further easing in UK monetary
policy, after fiscal tightening in the budget. However, wage inflation of 4.6% y/y in September remains well above the inflation target,
with weak productivity growth compounding the difficulty of achieving the target. Budget measures should reduce UK CPI inflation by
0.4% in 2026 on OBR forecasts, though the OBR is still forecasting inflation to average 2.5% y/y in 2026, above the 2% target.

The UK Debt Management office (DMO) announced a further reduction in long gilt and index linked issuance after the November
budget, taking total issuance in these buckets to less than 20% of the total £303.7 bn planned for 2025-26 (Chart 4). UK inflation
accruals of 4.3% y/y on the RPI, and long gilt yields above 5%, may explain this switch. This shift in issuance will slowly reduce the
duration of the gilt market, though it is notably longer than other markets, exc.Japan (see page 9).

Chart 1: Long gilts have become the G7’s highest yielding market. But Chart 2: Inflation breakevens fell sharply since the tariff related spike in
the recent rally suggests some re-appraisal of relative value, based on Q2, though the shape of the breakeven curve is not fully consistent with
lower issuance, the steep curve and the attractiveness of LDI flows. the mooted switch to CPI-based inflation accruals in 2030.
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European Credit Analysis

Chart 1: Eurozone credit spreads remain near multi-year lows, though
the modest increase in Bund yields in Q4 has been a factor. Credit
quality improvements and shorter duration help justify spread levels.

Chart 2: The narrative of improved and outperforming financials hasn’t
changed throughout 2025. A benign credit cycle and better bank
capitalisation remain key drivers. Note banks have a 30% market weight.
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Chart 3: Yield levels, as well as credit spreads against govt bonds, are
important in valuing IG credits. The Chart shows the increase in 7-10
yr Bund yields is an important driver of spread compression in 2025.

Chart 4: IG market duration has also fallen since 2020, in all major
markets, including Eurozone credit. So investors are exposed to less
duration risk, but receive more yield reward for holding IG credits.
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Chart 5: Lower quality Euro HY credits (i.e. CCCs) have
outperformed better quality issues, in outright terms, but risk-
adjusted returns are stronger in B (27% of the Euro HY index).

Chart 6: HY credits have less duration than IG credit, partly because
issuers struggle to access long term capital. This made HY credit less
sensitive to rates in 2022-23. Eurozone HY has shortest duration.
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UK Credit Analysis

Chart 1: Reflecting the level of gilt yields, UK IG yields are the highest
in the peer group, and have now ticked above US IG yields. Canadian
IG yields trade well through UK yields, due to the decline in BoC rates.

Chart 2: Longer duration of the US and UK IG credit markets left them
vulnerable to higher govt bond yields and rates in 2022-2023. Investors
now receive about the same yields as 2022, but with less duration risk.
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Chart 3: Banks and insurers continue to lead UK |G credit returns,
helped by steeper curves and stronger net interest income. Financials
have far outperformed other sectors since yields rose in 2022-23.

Chart 4: As in other credit markets, the share of BBB has declined in UK
IG credit, but the share of single A has risen steadily since Covid. This has
eased fears of a substantial migration from IG credits to high yield.
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Chart 5: UK high yield has the highest yielding assets in the asset
class, partly due to the rise in UK rates and gilt yields relative to other

markets since 2021. US yields dominate world index yields due to size.

Chart 6: The collapse in Other Utility returns after the defaults in the water
sector has stabilised in 2024-25, but the relatively high weight in the index
should be noted. Note that banks have a very low weight in the HY sector.
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Conventional Government Bond Returns - 1M & YTD % (EUR, GBP, LC, TR)

November returns show modest moves for both EUR and GBP-based investors, apart from JGBs with losses of 6-7% in
longs, partly due to further yen weakness. YTD returns still reflect currency strength in the EUR, with losses in all overseas
bonds, extending to 10-27% in long JGBs. For GBP investors, the picture is more mixed with positive returns of 5-8% in
short gilts and Bunds, but mostly losses in longs of 3-22%, led by JGBs.

Neither credit nor govt bonds moved much in November, after central bank decisions in October, though JGBs fell again.

Euro strength drove YTD losses in overseas markets. Only short and medium Bunds showed positive returns in Euros of 1-2%.

Lower central bank policy rates helped shorts and mediums more than longs YTD, though JGBs were the exception, as rates rose.
China underperformed on relative currency weakness and a lacklustre performance of govt bonds as the PBOC proved cautious
about cutting rates further.
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Global Inflation-Linked Bond Returns -1M & YTD % (EUR, GBP, LC, TR)

Like conventionals, inflation linked govts or real return bonds barely moved in November, though longs made small
losses of up to 2% in EUR and GBP-based terms. Like conventionals, YTD returns reflect EUR strength with losses in
overseas markets of up to 11% in JGB linkers. Only short Bund linkers show (tiny) gains of 1% YTD. The picture is more
mixed in GBP, with positive returns of 4-7% in short inflation-linked gilts, WILSI and Bund linkers. Credit outperformed.

Neither credit nor inflation linked moved much in November, after central bank decisions in October, though JGBs fell again, as a

possible rate increase in December moved centre stage.

Lower central bank policy rates helped shorts and mediums more than long linkers YTD, though JGBs were the exception, as

rates rose.

Credit barely moved in November overall, but showed solid gains in both IG and HY YTD, led by Euro HY, with gains of 9-11% in
GBP terms, and 3-5% in EUR terms. Strong correlation of HY credit to the equity market rally was a key narrative again in 2025.
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Top and Bottom Bond Returns - 1M & 12M % (EUR, GBP, TR)

Further Latam currency gains in Q4 (page 13) helped EM inflation-linked dominate 12M returns with gains of 15% to
21%, in EUR and GBP terms. The strong SEK and Euro also boosted Swedish and Euro HY credit bond 12M returns,
plus the risk rally. Eurozone convergence trades in Italy and Spain drove gains in those markets, as core markets
underperformed, most notably France. Long OATS and JGBs were again weakest performers in EUR and GBP terms
on 12M.

Latam currencies rallied further in Q4, after escaping larger tariff increases. The Mexican economy could also benefit from US
re-shoring, and geographical proximity to the US in supply-chains.

Re-structuring of Eurozone spreads accelerated in 2025, with Italy, Spain, Portugal and Greece all gaining from stronger
relative growth and more fiscal deficit control, with returns of 3-12% in EUR and GBP. In contrast, France has suffered from
fiscal frailty, and the German govt projects larger fiscal deficits of at least 3% of GDP until 2029.

Bear steepening in the JGB yield curve and the weak yen depressed JGB returns on 12M, with losses of 24-28% in long JGBs
in EUR and GBP. Improvement in rate differentials support for the yen has yet to boost the currency, though this may begin to
change if the BoJ raises rates at the December 18-19 meeting, and the Fed cuts rates on December 10.

TOP 10 1M EUR 1M GBP 12M EUR 12M GBP
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WK 131 - 07 UK 351 03 EuwoHY Al - 53 EwoHY Al 10.9
Sweden 3-5yr 10.7

UK 351 - 06 UK 1-3yr 03 Sweden 351

UK 7-10yr . 04 EM 3-5yr 0.1 Sweden L 15 - 42 Sweden IL 1-5yr 98
France 7-10yr . 03 UKoy 00 Italy IL 5-10yr - 41 Italy IL 5-10yr 97
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Australia 20+yr 2.4 - Australia 20+yr 2.1 UK'IL 20+yr -145 - UK IL 2041 98
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Source: FTSE Russell and LSEG. All data as of November 30, 2025. Past performance is no guarantee of future results. This report should not be considered ‘research’ for the purposes of MIFID II.
Please see the end of the report for important legal disclosures. Bond market data is derived from FTSE Fixed Income Indices. See Appendix for list of indices used for each market.
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Appendix — Duration and Market Value (USD,

Conventional government bonds

Bn) as of November 30, 2025

Inflation-linked government bonds

Duration

us 3.6 7.0 16.1 5.7
UK 3.6 7.2 17.3 8.3
Japan 3.9 8.1 215 10.4
China 37 7.8 17.8 55
EM 3.6 7.1 155 55
Germany 3.8 7.4 19.8 7.0
Italy 37 7.0 16.3 6.3
Spain 35 7.2 17.9 6.6
France 35 7.2 18.2 6.9
Sweden 3.8 7.8 5.0
Australia 35 7.0 15.6 6.3
New Zealand 3.6 7.0 15.6 6.0
Canada 3.8 7.2 185 6.5

Market Value Duration Market Value
3,086.1 1,387.5 1,592.6 14,1155 6.9 20.8 6.5 489.1 116.0 1,420.3
217.2 306.4 342.9 1,742.4 7.4 25.6 14.0 162.2 217.2 705.8
389.6 509.6 514.9 2,965.1 7.7 5.2 14.4 274
751.7 619.7 356.7 3,563.1
1,249.6 1,077.3 554.8 5,881.0 6.0 135 7.6 160.2 179.1 710.4
346.5 3215 199.2 1,738.7 7.2 195 8.9 14.6 17.0 64.9
387.7 3715 174.8 2,068.2 7.3 23.0 7.8 82.0 9.6 216.2
268.5 239.1 111.7 1,342.7 6.2 5.9 60.9 103.2
463.8 398.5 234.9 2,214.0 6.3 227 7.3 745 21.4 320.3
9.1 142 58.1 6.3 4.4 3.6 17.0
65.2 106.9 20.7 369.0 7.9 205 7.7 10.7 2.6 317
185 225 52 88.2 8.6 16.9 9.2 54 1.2 135
133.2 1311 86.9 617.4 53 211 12.2 8.3 131 50.0

Duration

Investment grade bonds

High Yield

Market Value Duration  MktVal

us 10.1 8.2 6.9 6.5 6.8 76.0 460.4 3171.1 3708.2 7415.6 3.8 1202.7
Europe 6.3 4.8 4.6 4.2 4.4 38.0 243.2 1457.2 1724.3 3462.7 33 415.0
EM 6.2 5.7 55 5.7 76.7 166.3 256.7 499.6 3.7 184.6
Average Duration
mConventional govt bonds Inflation-linked govt bonds
16
14.0
14
12.2
12
104
10 9.2
83 8.9
8 76 8 7.3 7.7
65 7.0 o3 66 6.9 63 oo 65
s 7 50 55 5.5 : 50
4.4
4
2
0
us UK Japan China EM Germany Italy Spain France Sweden Australia New Zealand Canada
Total Market Value (USD Billions)
mConventional government bonds Inflation-linked govt bonds
16,000
14,115
14,000
12,000
10,000
8,000
5,881
6,000
4,000 2,965 3563
2000 1420 1742 . l 1,739 2.0%8 1,343 -
g ' 706 710 ' 617
65 216 103 . 320 58 369 88 50
0 - 2 - . - —_— v — 32 PR 14 ]
us UK Japan China EM Germany Italy Spain France Sweden Australia New Canada
Zealand

Source: FTSE Russell and LSEG. All data as of November 30, 2025. Past performance is no guarantee of future results. This report should not be considered ‘research’ for the purposes of MIFID II.
Please see the end of the report for important legal disclosures. Bond market data is derived from FTSE Fixed Income Indices. See Appendix for list of indices used for each market.
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Appendix — Foreign Exchange Returns % as of November 30, 2025

1M vs EUR

Mexican Peso
S.African Rand
Pound Sterling
Brazilian Real
Swedish Krona
Danish Kroner
Canadian Dollar
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Chinese Yuan
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Japanese Yen
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1M vs GBP

Mexican Peso
S.African Rand
Brazilian Real
Swedish Krona
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Chinese Yuan
New Zealand Dollar
Australian Dollar
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US Dollar
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Japanese Yen
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-0.3
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-0.3
-0.4
-0.4
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-0.8
-0.8
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-1.6
-1.9
-2.1

3M vs EUR

S.African Rand
Mexican Peso
Brazilian Real
Chinese Yuan
Swedish Krona
Australian Dollar
US Dollar
SwissFranc
Norwegian Krone
Danish Kroner
Singapore Dollar
Indian Rupee
Canadian Dollar
Pound Sterling
New Zealand Dollar
Turkish Lira
KoreanWon
Japanese Yen

3M vs GBP

S.African Rand
Mexican Peso
Brazilian Real
Chinese Yuan
Swedish Krona
Australian Dollar
US Dollar
SwissFranc
Norwegian Krone
Euro

Danish Kroner
Singapore Dollar
Indian Rupee
Canadian Dollar
New Zealand Dollar
Turkish Lira
KoreanWon
Japanese Yen

12M vs EUR

. - Swedish Krona

I s Brazilian Real

I s Mexican Peso

- 1.6 SwissFranc

| ¥ Danish Kroner

N Norwegian Krone

H oo S.African Rand

I os Pound Sterling

] o2 Singapore Dollar

0.1 | Chinese Yuan

0.1 | Australian Dollar

-0.5 I Canadian Dollar

07 A US Dollar

11 [l New Zealand Dollar

1o N Japanese Yen

2.3 - KoreanWon

-4.7 _ Indian Rupee
-1 [ Turkish Lira

12M vs GBP

53 Swedish Krona

3.8 Brazilian Real

3.6 Mexican Peso

2.7 Euro

23 SwissFranc

22 Danish Kroner

2.0 Norwegian Krone

15 S.African Rand

13 Singapore Dollar

11 Chinese Yuan

1.0 Australian Dollar

10 Canadian Dollar

06 US Dollar

0.4 New Zealand Dollar

08 Japanese Yen

12 KoreanWon

36 Indian Rupee
41 Turkish Lira

-0.7
-2.0
-3.4
-3.7
-4.1
-6.9
7.7
-9.0
-9.4
-21.6

1.2

7.2
6.1
5.4
5.3
5.3
4.9

Source: FTSE Russell and LSEG. All data as of November 30, 2025. Past performance is no guarantee of future results. This report should not be considered ‘research’ for the purposes of MIFID II.
Please see the end of the report for important legal disclosures. Bond market data is derived from FTSE Fixed Income Indices. See Appendix for list of indices used for each market.
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Appendix — Glossary

Bond markets are based on the following indices:

FTSE World Government Bond Index (WGBI) for all global government bond markets

FTSE World Inflation-Linked Securities Index (WorldILSI) for all global inflation linked bond markets

FTSE US Broad Investment Grade Bond Index (USBIG®) for the US corporate bond market

FTSE US High-Yield Market Index for the US high yield bond market

FTSE Euro Broad Investment Grade Bond Index (EuroBIG ®) for the Euro denominated corporate bond market

FTSE European High Yield Market Index for the European high yield market

FTSE Chinese Government and Policy Bank Bond Index (CNGPBI) for the Chinese government bond market

FTSE Emerging Markets Inflation-Linked Securities Index (EMILSI) for the emerging markets inflation linked bond market

FTSE Emerging Markets Government Bond Index (EMGBI) for the emerging markets government bond market. Please note
that over 50% of this index is invested in China

FTSE Emerging Markets Broad Bond Index (EMUSDBBI) for the emerging markets corporate bond market
FTSE ESG World Government Bond Index for the global government bond markets with an ESG tilt

FTSE Climate Risk Adjusted World Government Bond Index (Climate WGBI) and FTSE Advanced Climate Risk Adjusted
World Government Bond Index (Advanced Climate WGBI) for each country’s relative exposure to climate risk, with respect to
resilience and preparedness to the risks of climate change

List of Abbreviations used in charts:

IL = Inflation-linked bonds

IG = Investment-grade bonds
HY = High-yield bonds

BPS = Basis points

EM = Emerging market

LC = Local currency
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GlobalInvestment Research FTSE

Market Maps RUSSELL

An LSEG Business

ABOUT FTSE RUSSELL

FTSE Russell is a leading global provider of index and benchmark solutions, spanning diverse asset classes and investment objectives. As
a trusted investment partner we help investors make better-informed investment decisions, manage risk, and seize opportunities.

Market participants look to us for our expertise in developing and managing global index solutions across asset classes. Asset owners,
asset managers, ETF providers and investment banks choose FTSE Russell solutions to benchmark their investment performance and
create investment funds, ETFs, structured products, and index-based derivatives. Our clients use our solutions for asset allocation,
investment strategy analysis and risk management, and value us for our robust governance process and operational integrity.

For over 40 years we have been at the forefront of driving change for the investor, always innovating to shape the next generation of
benchmarks and investment solutions that open up new opportunities for the global investment community.

CONTACT US

To learn more, visit Iseg.com/en/ftse-russell; email info@ftserussell.com; or call your regional Client Service team office:
EMEA +44 (0) 20 7866 1810 Asia-Pacific

North America +1 877 503 6437 Hong Kong +852 2164 3333

Tokyo +81 3 6441 1430
Sydney +61 (0) 2 7228 5659

© 2025 London Stock Exchange Group plc and its applicable group undertakings (‘LSEG”). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank
Russell Company (“Russell”), (3) FTSE Global Debt Capital Markets Inc. “FTSE Canada”, (4) FTSE Fixed Income LLC (“FTSE FI”), (5) FTSE (Beijing)
Consulting Limited (“WOFE”). All rights reserved.

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, WOFE, and other LSEG entities providing LSEG Benchmark and Index services.

“FTSE®”, “Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®”, “Refinitiv’, “Beyond Ratings®”, “WMR™” | “FR™” and all other trademarks and service marks
used herein (whether registered or unregistered) are trademarks and/or service marks owned or licensed by the applicable member of LSEG or their respective
licensors.

FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it
to be accurate and reliable. Because of the possibility of human and mechanical inaccuracy as well as other factors, however, such information and data is
provided "as is" without warranty of any kind. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any claim,
prediction, warranty or representation whatsoever, expressly or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information
or LSEG Products, or of results to be obtained from the use of LSEG products, including but not limited to indices, rates, data and analytics, or the fitness or
suitability of the LSEG products for any particular purpose to which they might be put. The user of the information assumes the entire risk of any use it may
make or permit to be made of the information.

No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or
damage in whole or in part caused by, resulting from, or relating to any inaccuracy (negligent or otherwise) or other circumstance involved in procuring,
collecting, compiling, interpreting, analysing, editing, transcribing, transmitting, communicating or delivering any such information or data or from use of this
document or links to this document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any member of LSEG is advised
in advance of the possibility of such damages, resulting from the use of, or inability to use, such information.

No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be
taken as constituting financial or investment advice. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any
representation regarding the advisability of investing in any asset or whether such investment creates any legal or compliance risks for the investor. A decision
to invest in any such asset should not be made in reliance on any information herein. Indices and rates cannot be invested in directly. Inclusion of an asset in an
index or rate is not a recommendation to buy, sell or hold that asset nor confirmation that any particular investor may lawfully buy, sell or hold the asset or an
index or rate containing the asset. The general information contained in this publication should not be acted upon without obtaining specific legal, tax, and
investment advice from a licensed professional.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index and/or rate returns shown may not
represent the results of the actual trading of investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior to
the index or rate inception date is back-tested performance. Back-tested performance is not actual performance, but is hypothetical. The back-test calculations
are based on the same methodology that was in effect when the index or rate was officially launched. However, back-tested data may reflect the application of
the index or rate methodology with the benefit of hindsight, and the historic calculations of an index or rate may change from month to month based on revisions
to the underlying economic data used in the calculation of the index or rate.

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may
prove to be inaccurate. Such forward-looking assessments are subject to risks and uncertainties and may be affected by various factors that may cause actual
results to differ materially. No member of LSEG nor their licensors assume any duty to and do not undertake to update forward-looking assessments.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying,
recording or otherwise, without prior written permission of the applicable member of LSEG. Use and distribution of LSEG data requires a licence from LSEG
and/or its licensors.
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