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US Bureau of Economic Analysis and ICE Data Services. High yield as measured by the ICE BofA US High Yield Index. eaﬁ?p%mé’
High Yield quarterly returns from 31 March 1996 to 31 March 2021. “GDP” as measured by quarterly annualized real GDP growth mvestments
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ICE Data Services and Moody' s. “Spread” is the option-adjusted spread of the ICE BofA US High Yield Index. "Default eastspr[rig’
Rate” is Moody' strailing 12-month issuer weighted US speculative grade default rate. “Projected Default Rate” is investments
Moody’ sbaseline forecast for the trailing 12-month issuer weighted US speculative grade default rate. Past performance xmansmna 3/

is no guarantee of future results.
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