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Uktuwpnwlwjhtu $nuntph ufupwgpnipyniup b twywwmwyp

«3b-4unpwwn UWdwbqw Uube Ukubedtupe Updtuhw» UM puybpnigniup (wjunthbun'
Cuybpnipyniu) <wjwunwunwd Yuwnwywpnw £ Gpbp Ynnwlwiht YEbuwpnawlw)hu
$nun’ bwjniu Glwdwnwhu (CQFIX), Mwhwwunnuywu (CQCON) b Lwjwuwpwlondwd
(CQBAL):

Ywnwywnpsh Ynndhg $nunbph Ywnwljwpdwu hpduwywt vwwnwyp dInunbipp
wywhyubph  Bplwpwdwdybn  wéh wwwhndnwu £ nElwdwpdbind  jwdwgnyu
owuptiph gnpdwnpdwtu ulygpniupny: dnunbiph  ubpnpnwwihu  gnpdniutingeyniup
hhduqws £ wlywpJubpph  wwwhnynigyuu L Glwdnwpbpnyeyuu,  nhulbph
nhyGpupphlwghwih W hwdwnpdtip hpwgytiihnipjwt wwwhnydwt uyqpniupttiph Ypuw,
nphtu Ywnwywnphsp hwutunwd £ vnwppbip $puwtiuwywu gnpdhpubipnud dwutwyhgubiph
jwywanyu 2whbiphg pfunn uGpnpnudubp Yuwnwpbine dhongny:

bnunbpp wnwpptipynwd Gu ppbug ubpnpndwiht nwqldwydwpnigjudp W, npwuny
wwjdwuwynpywd, Ywpnn tu niubuw| Glwdwmwpbpnigjwu b nmwnwunnuwunyejwu
wnwppbip gnigwuhoubin:

YGhuwpnwywihu $nunbiph wywnphyubpp ubipnpynd Gu << opbUunpniyeudp L
$nunbph Ywunuubpn penywwnpblh $huwtuwlywu gnpdhpubpnd’ huswhupp Gu
opptwly  wywunp, <L whunwywu L Ynpwynpwunnhy  wywpuwwnmndubipp,
wpunwuwhdwujwu ywpunpwihtu b pwduwjhtu wpdbennetpp W wu:

Lbpnpnudubpp - nhdtpuhdhlugynd Gu pun gnpdhpubiph,  wpdnyputiph,
dwdybwnwjuniejwu, pnnupynnubph, nwpwodwopswuubph b nunbuwywl ninpunubph:
Wu wdbup wpdnd £ $nunbph Glwdwnwpbpniggutu b Glwdnwpbpniegjw
mwwnwunnuywuniejwtu Yypw htwpwynp pwgwuwlwu gnpdnuubiph wgnbignieiniup
Epywpwdwdybnnw dendbnt bwywwnwyny:

Cwdwfuwphwiht b mEnulw ntyuutpnd ypohtu qupquignidubipp

Jdbpohu wnwphubph pupwgpnd pE wdpnng woluwphnd b pRE nwpwdwopowunid
wnbinh Gu nwutigb] hpwp hwonpnnn hwqywnbiy hwunhwnn hpwnwnpényenuttp, npnup
pwgwuwpwp bu wgnb] hwdwofuwphwiht nunmbungjwu Yypw: 2020 pwywup
COVID19 hwdwywpwyp ywpywdwhwp wpbg hwdwfuwphwjht tnunbunyeniup: 2020
pywywuph wwpbtytpoht, hwdwljwpwyhg nbn sybpwywuquws, <Lwjwunwup
utippwyybg wwwinbpwqgdh dby, hushu hweonpnbig ubippwnwpwywu jwpjwdnyeniup:
2022 pwywuht nmwpwdwonpowuwihtu Yuyntuniejniup fuwpwnybg nnu-niypwhuwlwu
hwywdwpwnyejwu  wpryntupnd, npp £ wybh  funpwgpbg  hwdwofuwphwhu
dwunwlwpwpdwu onrwubtipnid wnlw fuunhpubpp’ hwugbtgubny
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wwpwupwhnwpwihu oniywubpnud qubiph Yunpniy wéh: Cwuhwjh (npnwniup £ wybh
dtdwgptig dwwnwwpwpdwu onpwubph fuwpwpnwing wywjdwuwynpywd quwdwhu

dupnwdubipp:

Jdbpnugjw hpwnwpdnyeyniuubpny ywjdwuwynpdws' ph qupqugws, pE quipgugnn
Gpypubipnwd bywwnynw £ ybpohtu nmwutwdjwyubiphu ng hwnny wutwhuwnbiy pwpdp
quwé: UUUL-nd 2022 pwywup dwjhuht  gpwugywd 8.6% quwép bnbp L
wdbuwpwpapp' 1981 pwlwuhg h 4bp: Gypngninnud b US-nuwd unyuwbu gpuiugytip
E wulwluwnby pwpép guwd' hwdwwwwnwufuwuwpwnp 8.1% W 9.1%:

12 wdujw guwép 2022 Jwjhuhu
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"Unpjnipp’ Bloomberg
2 Unpjnipp’ Bloomberg

'Cwjwunwunw 2022 pwlywuh dwjhupt
gpwugyty £ 9.0% quwé, husp hwdwnpbih £
qupqugwsé Gpypubipnid gpwugywd quwbdh
htin  wjuy  nbwpnd, bGpp qupqugwsd
Gpynpubpnud - quwéh  phpwifup 2% £, hul
Cwjwuwnwunid' 4%:

Cwdbdwwnnpyuu  hwdwp uokup' hwplwu
Ypwunwund 2022 pdwlwup  dwjhuhu
gpwugyb £ 13.3% quwb:

Ldwu pwpdp quwény  wwjdwuwynpws'

YGUinpnuwywu pwulytpp Yupney
fuunwgunid Gu npwdwywnpywhu
wwydwuubpp L pwpapwgund

wnynuwnpnypubipp - wpfuwphh gpbipk pninn
Gpypubpnud:

2Uwutwynpwwtiu, 2020 pdwlwuhg dhus
2022 pywlywuh hnttuhup pwnwpwlwuniejwu
wmnynuwnpnypp UUUL-nd L Ufld-nud
pwpopwgyt| £ hwdwwywunwufuwuwpwn 150
L 120, Mnwwunwund® 530,  huy
Lwjwutnwuntd W Jpwunwunut!
hwlwwwwwujuwuwpwp 400 L 300

pwghuwjht YGwny:



Tpwdwdwplywiht ywjdwutbph fuunwgnup bW wnnynuwnpnypubiph  pwpdpwgnidp
hwugbignt] GU wpuwuwhdwljwu b nbnulwu wywpunpwihu gnpdhpubiph qubiph
Yupndy wuydwup' ufuwd 2020 pwlwup bpohg: Upnwuwhdwljwu wwpunpwihu
gnhpdhpubiph qubiph wuynwu k| wybh £ wpwqugt) 2022 pywlwupu:

2022 pwywuh pupwgpnd, npwdwywpywiht  wwjdwuubph  swihhg  wybh
fuunwgldwdp  Wwjdwuwynpyws, dtéwgb] £ wnunbuwlwu wéh nwunwndwu W
unyuhul wunbuwlwu wuldwu, huswbu twl' puybpnyeniuubph  dwpdwubph
thnppwgdwl (margin compression) nhuyp: Wu wdbtup hwugbgnb) § wpnwuwhdwujwu
pwduwht gnpdhputinh qubinh qgwih wuldwup:

2022-h pywlwuh wnweoht Yhuwdjulyh tYuwdwnmwpbpnipjut dJEjuwpwuntpyniu
2022 pywlwuh wnwohtu Yhuwdjwynw pnunbpp gqpwugh| Gu wutwjuwnby gwdp
Gwdwnwpbpnieiniu: Ywynw GYwdwnwhu (CQFIX), Mwhwwunnuywu (CQCON) L
Cwywuwpuwyonjwsé (CQBAL) YEuuwpwrwywiht dnunbpnid hwdwwwunmwufuwlwpwn
Ywqutiny -6.3%, -9.8%, -10.6%:

2022 pwywuh Gpypnpn nwdujwyp $nunbiph untinddwu wwhhg h ytip Juwnwgnyuu
Ep: Uybiiht, untinddwu wwhhg $nunbpp Gpypnpn wugqwd Gu gpwugnd pwguuwlwu
GUwdwnwpbipnie)ntt hpwp hwonpnnn tipynt nwdujwyubiph pupwgpntd:

CQFIX Gnwdujwwyjhu CQCON Gnwdujwlwyjhu CQBAL Gnwdujwlwjhlu
GYwUwnwptpnLpnLu GYwdwnwpbpnpenLu GwdwnwpbpnipenLu
8.0% 8.0% 8.0%
4.0% ' I 4.0% l I Hh 4.0% I I H h
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Uwntinddwu  wwhpg $nunbpp  JGpwwpb Gu dJdph  owpp dhowqqwiht L
tnwpwowpowuwihu dquwdwdtp b phtwtuwywt oniywubpnd qguwuynwiubp, npnup
hpbug Ywpbwdwdybin pwgwuwlwl  wgnbgnieniuu Gu niubkghp  nunbipp
GYwdunwpbpniejwt ypw:



Wnwhupp Gu, opptuwy, COVID19 hwdwywpwyny wwjdwuwynpwd dquwdwdp, 2014
pYwlwuht wnbinh niubgwd utwyeh quh wulydwu L Mnwwunmwuh Yypw Yhpwnjwsd
wnumbuwlwu  wywwndwdhongubpny  wwjdwuwynpdwd  hwulwu  ontyuynud
gpwugywsd wndnipwihtu 6qguwdwdp b tninynuwnpnypubiph wwwnwunwdp, huswbu twl’
2018 pwywuhu UUL L 2puwuwmwuh dhole wnuinpwiht ywwnbpwquh hGunlwupny
pwdUwjhu wndbenpebtnph 2ntyuwind Yupnyy quwuynwdubipp:

CQCON tywdwnwpbpnLpjwlu hunbpu
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bnunbph Yhuwdjwywiht pugwuwywu Glwdwnwpbpnuyeniup puuwpytithu Ywpunp §
hwyyh wnub), np Juwuubpp hpwgyws st (unrealized loss): Bhown £ $nunbpnud wnlw
dhuwuuwlwu gnpdhpubtinh qubipp ujwqb Gu, uwlwjtu win gnpdhputipp stu Jwbwnyb)
gwop qubpnd, W Juwutbpp s6u ppwgdb; Uw tpwbwynd E, np pptwtiuwywu
onlywubiph ybpwlywugqudwup gqniquhtn Yybpwywuquybu vwbe $nunbiph shpugywd
quwuubipp:

Ywpunp £ ulwwb, np  YGEUuwpnwlwhu dnunbpu nubu  Gplwpwdwdybin
ubpnpnwdwihu hnphgnu, W npwuny wwjdwuwynpyws' niuwl Gu unwudub] vwppbp
gnpénuubipn  wwjdwuwynpwd quuyht  wwwwunwWubp  (nhuy)  wyuywbing
unwuduwd nhuypu hwdwndbip Glwdwnwpbpnyenwu: Quwjwd $nunbiph pwgwuwlwu
Ypuwdjuwlwiht  Bywdwnwpbpnyegjwup' $nunbpp  Gplwpwdwdybnnd  hwlyjws Gu
yGpwywuquybnt Yuwpbwdwdybn wuynwiubphg:



Upw dwuht £ yyuynd 2022 pdwlwuh hntbhuh yGpoh npnyejwdp Culybipnyejwt
Yynndhg Ywnwywpynn nuntiph niubigwsd 7.0% - 7.7% unbinddwu wwhhg dhohu
wmwpblywu GYwdunwpbpnieiniup: Ywplnp £ bwb bunb), np unbinddwu wywhhg
pninp mwphubiphtu £ $nuntpp niubgh) GU npwywu Glwdwnwpbpnyenw, wybihu,
ytipohtu Gpbip mwphubiphg Gpynwh pupwgpnd $nuntipnp niubkgh| Gu Gplyuh2 npwywu
GUwdunwpbpnie)niu:

CQFIX mwpGlywu CQCON wnwptlywU CQBAL wnnwptlywu
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Swpyw ulygphg GYwdnwpbipnyeywu udwu gwodp gnigwuhoubpp Ywpbih £ pwgwunpb)
nbnuywu U hwdwfuwphwjht onlyuubpnd wynmphyubph qubph wuydwdp, huswbu
uwl' << npwidh wpdunpdwdp: Uynpdubph nwubpp, npnup undnpwpwp hwlyjws Gu
hpwp hwywyonbnt, ybpoht Gpynt Gnwdujwlubph pupwgpnd 2wpdynid Gu unyu
ninnnipjwdp: Uwutwynpwwbu, wpdbgpyynd Gu pl wpunwuwhdwijwu pwduwhu,
RrE wwpwpwihu gnpdhpubipp, pE <wjwunwuh whnwywu wwpnwwnndubpp b pE
nnjwpu nt Gypnu npwdh ufundwdp: Ybpohtuu ujwqgbgunud £ nhdbpupdhlwghwihg
wyulywynn ognuwnp:



2022 pywywlh plpwgpnLy pudlwhl 32022 pywlwuh wwpbuygphg dhush

hunbpultph GwUwmwpbpnientu (nnpwpwhu

wpnwhwyndwdp) hniuhu MSCI ACWI-p (MSCI All Country

World  Index), npp  UGpwnnw
pwdubunndubip wofuwphh qupgqugwsd b
quipgugnn tipyputiphg, gpwgt £ 20.0%
wuynid:

-200%  -203% -20.0% 00 5189  Lnyu  dwdwuwlwhwwnwdnd  MSCI
World-p, npp ubpwnnud £ wyfuwphh
qupgwgwd tpypubph  pwdubtitnndubin,

o wSCl S&PS00 CQEON CQBAL  ynngnbi | hp windtiph 20.3%-p:

uuu funanpwgnyu 500
puybpnieynutph pwdubinndubipnp ubipwnnn pninphtu hwynuh S&P 500 huntipup 2022
pYwlwuh nnwnpbuyqphg dhush hntuhu udwqgb £ 2nipg 20.0%-ny:

Cwdwpfuwphwjht  ontwubph  Udwu qwpgqwgnuiubphg  wudwut 60 duwgh)
Cuybpnypywu  Ynndhg Ywnwlwpynn YGuwpnwwihu  $nunbph  pwdlwjhu
wnpndbiutpp.  Mwhwwunnuywu (CQCON) L dwyjwuwpwyrnjwsd (CQBAL)
YEuuwpwowYwiht $nunbiph pwduwiht ynpndbjubpp gpwugk) Gu 21.8% wuynid:

Ywplunp £ ulwuwb), np pwdlwiht gnpdhpubiph GYwdwmwpbpnyeniup wbiwp L
nhunwpyb) BEplwpwdwdybnnd (wnudwqu 10 wwph)' wnunbuwlwu ghyh wdpnng
Gpywjupny, pwuh np Yupbwdwdybunnd (1-3 wnwph) nunbuwlyuwu b Spuwtuwlywu
ghylinny wwydwuwynpyws' oniyuitbinp, ghyth thnuyhg Ywfudws, Yupnn Bu niubuwy
dhohuhg wybih pwpép Ywd gwoép GYwdwmwpbipnieginiu: MSCI World-p dtipghtu 10
wmwphubiphtu gpwught) £ 2nipg 10.1% dhohu tnwpblwtu wé: Wu nmwphubph pupwgpnid
ontywubpp niubgh) Gu pE wulydwu U pE Jbpwywuqudwu dwdwuwlwhwndwdubp:
2019-2021 pwlywuubph YGpwlywugudwt thnynwd, ophuwy, MSCI World-p qpwugh £
oning 19.4% Jdhohtu nwpblwu wé, hul 2022 pwlwuh wuldwu thnynd* onipg 20.3%
wuynd:

3 Unpjnipp’ Bloomberg: Ghwdwwpbpnipjwt gnigwuhoubpp (total return) ubpywjwgywd U nnjwpwjhu
wpunwhwjnniejwdp:



2022 pywywuh pupwgpnid ywnwmpwjhu
hunbpulutph GwdwmwpbpnieynLu (nnjwnpwyhu
wnpunwhwjndwdp)

A39% L 1a7e  140%

Bloomberg CQFIX CQCON CQBAL
Global
Aggregate
Bond Index
2022 pYwywuh pupwgpnid Iwjwuwnwluh
wEunwlywl ywwpumwwndubph hunGpulubph
GYwdwmwptpnipynlu(npwdwhu
wnunwhwjndwdp)
-1.99 -1.99
19%  19% o
-3.3%
-5.8%
AMGOV AMGOV CQFIX CQCON CQBAL

10-20 201

‘Udpnn9 wyluwphnd  pwpdp quwény
wwjdwuwynpws' pwnwpwywunipjwu
wmnYynuwnpnypubipnh pwpapwgntdp
pwgwuwpwp £ wqnb] twl ywpunpwihu
qnpdhputinh qubiph Jpw:

2022 pJwlwuh wwpbuygphg dhusl
hnwuphu Bloomberg Global Aggregate Bond
hunbpup, npp ubpwnnu £ qupqugwsd b
quipgugnn - tpypubiph - utipnpnwwht
nwuh wwpuwuwnndubip, gpwugh £ 13.9%
wuynud:

Cnlywjwywu  udwt qupgqugnudubiphg
qtind s6u Jduwgb) Cuybpniypjwu Ynndhg

Ywnwywpynn YGUuwRen2wWYwhu
dnunbtiph wnunwuwhdwbjwu
wwpwpwiht  wnpndbiubpp.  Ywjniu

GBUwdwnwhu (CQFIX), Mwhwywunnwywu
(CQCON) U Cwwuwpwlyrnjwd (CQBAL)

YGUUWRWIWYw)hu dnunbtph
wnwwuwhdwjwu wwpupwjhu
wnpwndbutpp gpwughby Gu

hwdwwwwwufuwuwpwnp 15.7%, 14.7% L
14.0% wulynd:

*Cwjwunwund  bu  npuwdwywnplywhu

pwnuwpuwlwuntpeniup ulub) £ fuunwgyt)

2020 pwywuh 4bpohg, npu wpunwhwjnydtb) £ punwpwwunigjwu nnynuwnpnyph
500 pwghuwyhu Yinny pwpdpwgdwdp: Snynuwnpnypubinh pwpdpwgnuip hwugbigpb
E <wjwunwuh wEnwwt ywpwnwwnndubph qubph wulydwup:

Cwjwuwnwuh 10-20 vnwph (AMGOV 10-20) b 20 wwpnig wyb| (AMGOV 201) dwpdw
dwdlybwn nubignn whnwywu ywpunwunndubipp gpwugt G hwdwwwunwufuwlwpwn
-3.3% L -5.8% tlwdwnwpbpnyeniu: Ywyntu Glwdwnwihu (CQFIX) L Mwhwywunnwywu

*Unpjnipp’ Bloomberg: Glwdwnwpbpnipjwu gnigwuhubipp (total return) ubpywjwgywé Gu nnwpw)hu

wpunwhwjnniejwdp:

S Unpjnipp' Culybpnueywu Ynndhg ubppht ogunwgnpddwt tywwnwyny Yunnigdwd hunbiputbp:
Glywdwnwpbpniejwu gnigwuhubipp (total return) ubpyuwjwgywsd Gu npwdwiht wpunwhwjnnyejwdp:



(CQCON) Ybuuwpwowlwihu $nuntph <wjwunwuh wbnwlwl wywpwnwwnndubph
wnpndbjutipp tnwpbuyqphg dhus hntuhu gpwugtp Gu -1.9%, Glwdwnwpbpnie)niu, huy
U <wjwuwpwyonjwd (CQBAL) Yhtuuwpwrwlywihu dnunh <wjwunwuh wyhwnmwlwu
wwpwnwwnndubph  wnpndbp'  -2.2%:  YbUuwpnawlwihu  $nunbph  pwulwjhu
wywunutph W Ynpwynpwwhy wywpumwwmndubph wynpndbiubpp dwuwdp dbndb Gu
Jinu wynphyubph pwgwuwlwu Bywdnwpbpniegniup: Snunhg Yuwiuwsd' wjwunuwihu
wnpndbiubpp  wwpbuygqphg dhuy  hnthu  gpwuglp Gu 5.3-5.4% npwlwu
Yhuwdjwlwyhu GUwdunwpbpnie)niu: Lwjwuwnwup dhuwtuwywu
Ywaqdwybpwnipniuubiph - Ynndhg  pnnupyywsd  npwdwht - wwpunwnndubpp bu
wmwpbiuygphg dhus hntuhu gpwugt) Gu npuwywt Glwdwnwpbpnyeinwu, npp Lwinwuyb
£ 4.0-4.5% dhowlwjpnid, huy Cwjwunwuh ng Shuwtuwlwu Yugdwybpwnieiniuubiph
Ynndhg prnuplyqwsd npwdwiht wwpwnwwnndubpp' 5.6%:

2022 pwlywuh wnwghu Yhuwdjw

l:utudramwpl:nnl.rajtuhﬁ?\wuttumhjqulllzl;\h quh W 2022 pl{wquh mwnhuquhg ljhhéll_

thnjuwpdtiph wgntgnipnLup hnLUhU r}nwdn wndlmpl{h[ t r}n[wnh 7]
typnjh uywwndwdp

hwdwwwwwufuwuwpwp  17.9% U
28.1%: YbUuwpnwywihu  $nunbtph
wywnhyubph 26-34%-p ubpnpywd Gu
tnb| wpwmwpdniypwhu wlynhyubpnud b,
wwjdwuwynpywd npwdh

-4.0%

-6.3% el wpdunpdwdp, pwgwuwpwnp Gu wqgnb]
dnunbiph GYwdwmwpbipniejwu ypw:
9.8% -106% 2022 pywluwuh wnweht  Yhuwdjwyh
CQFIX CQCON CQBAL pwgwuwlwu GYwdwnwpbpniejwt Ybup
m dnfuwndtiph wanbgneiniu L  wybpu  JGpwgpth £ npwdh
= Uywnhyutiph quh wanbgnipeincu wndnpdwup:

Cwdwpfuwphwiht Shuwtuywt ontywubipnd qubph Yupny wuynp hwugbgpbp £
npn2  wlwhyubph nwubph  ebpyondwup  (underweight)’ h  hwdbdwwn  $nunbph
wlywhyubph nwgiwjwpwlwu wnbnupwsotudwu: <wodh wnubing pE wbnulywu, pH
dhowqggwihu Ppuwtuwlwu oniywubtiph ybpwpbpw Cuybpnygjwt dwpunwyjwpwlywu
nbuwlbwp' 2022 pdwlwup wnwoht YJhuwdjwlyh dbpoh npnygjudp npnpnd
Yuwjwgyti| sybpwpwiwuuwynpbip wynmphyubiph ptipyondwsé nwubtipp: Uwpunwdjwpwlywu
udwt npnonudutipnh 2unphhy huwpwynp t tink| funwwiht) hwybigw) shpwgywéd yuwuhg:

Shonn £ hwdwoluwphwiht b wwpwdwopowuwihu  dh  swpp  gnpdnuubipny
wwjdwuwynpywsd'  $huwtuwlwu  oniyuubpnd wpdwuwgpdnd - Gu Jbpohu
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mwutwdjwyht ny punpn Yupny quwuynwiubp, vwywju, dnw Ynndhg, unbindwsd
hpwyhtwyp $nunbph hwdwp wy huwpwynpnyeniu £ nmwihu wybijh gwdnp qubpny
$huwtuwywu  wlwphdubp &bnp pbpbine hwdwp, npnup  Bplwpwdwdybnnd
dhuwuvwlwu onilwubph  JGpwlwugqudwup gniquhtin, npuwywt  wgnbigniejniu
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