B MIMA Weekly Commentary

Key weekly points: October 27, 2025

= September U.S. core CPI rose 0.2% month-over-month, lower than expected, with both headline and core inflation running at 3.0% annualized, pointing to a disinflation
trend.

= October flash PMI composite rose to 54.8, a three-month high, as services outperformed manufacturing, while employment remained muted and business confidence
softened.

U.S. existing home sales in September rose 1.5%, supported by lower mortgage rates and rising inventory, signaling some stabilization in housing activity.

The U.S. dollar posted its worst three-quarter performance since 1986, supporting stronger emerging market equity returns and broader global risk appetite.

Market volatility, measured by the VIX, fell below its five-year average but briefly spiked above 25 amid U.S.-China trade headlines, highlighting lingering policy uncertainty.
Major indexes rallied for the week, with the Dow Jones up 2.2%, the S&P 500 up 1.92%, the Russell 2000 up 2.5%, and the NASDAQ up 2.31%, driven by strong earnings, cooler
inflation data, and optimism over trade talks between US President Trump and China’s President Xi Jinping.

Large-cap technology led gains, with Apple, Meta Platforms, and NVIDIA benefiting from Al-related momentum, while quantum computing stocks like IBM, lonQ, and Rigetti
surged on industry optimism.

The S&P 500’s blended Q3 earnings growth rate rose to 9.2%, marking its ninth straight quarter of year-over-year growth, as 87% of reporting companies beat EPS expectations
— the highest since Q2 2021. Broad-based strength included energy, industrials, and semiconductors, while regional banks and consumer stocks lagged amid credit and
demand concerns.

IBM and Advanced Micro Devices gained after reports that IBM’s new quantum algorithm runs on AMD chips, fueling investor optimism in the next phase of computing
technology.

Treasury yields fluctuated but ended the week near 4% on the 10-year note, as investors balanced strong equity momentum with inflation and trade uncertainty.

U.S. Investment-grade credit remained stable despite wider u.s. high-yield spreads linked to regional bank and private credit stress, with markets viewing risks as contained.
Corporate debt issuance was light due to earnings blackouts, with only $8.4 billion priced in U.S. investment grade versus a $15 billion forecast.

Expectations rose that the Federal Reserve may end quantitative tightening at its October FOMC meeting, with banks such as JPMorgan and Bank of America bringing forward
calls for QT cessation.

Energy markets were volatile as new U.S. sanctions on Russian oil firms drove WTI crude up nearly 6% to $61.90, supporting energy stocks but raising inflation watchpoints.

Global Equity Markets Global Fixed Income Markets
Major Equity Indexes Government Bonds Yields
United States Value WTD MTD YTD United States Value 7d 30d Start of Year
S&P 500 6,791.7 1.92% 1.54% 15.47% FED Rate (Effective Rate) 4.08 4.1 4.09 4.33
Dow Jones 47,207 1 2.20% 1.74% 10.96% US Treasury 2y 3.48 3.46 3.60 4.24
Nasdaq 23,204.9 2.31% 2.40% 20.17% US Treasury 10y 4.00 4.01 4.15 4.56
Russell 2000 (US Small Cap) 2,513.5 2.50% 3.16% 12.70% International Value 7d 30d Start of Year
Europe Value WTD MTD YTD Germany 10y 2.63 2.58 2.75 2.38
Euro Stoxx (Euro) 5,674.5 1.20% 2.61% 15.90% France 10y 3.43 3.36 3.57 3.23
FTSE 100 (UK) 9,645.6 3.11% 3.16% 18.02% UK 10y 4.43 4.53 4.67 4.59
CAC 40 (France) 8,225.6 0.63% 4.18% 11.45% LatAm (USD) Value 7d 30d Start of Year
DAX (Germany) 24,239.9 1.72% 1.50% 21.75% Brazil 10y 6.07 6.06 6.07 7.15
Ibex 35 (Spain) 15,861.5 1.67% 2.50% 36.80% Mexico 10y 5.49 5.54 5.57 6.68
Asia Value WTD MTD YTD Colombia 10y 6.72 6.86 6.79 7.72
Nikkei (Japan) 49,299.7 3.61% 9.72% 23.57% Dom Rep 10y 5.77 5.90 5.98 6.66
Hang Seng (Hong Kong) 26,160.2 3.62% -2.59% 30.41% Panama 10y 5.92 6.01 5.95 7.71
CSI 300 (China) 4,660.7 3.24% 0.43% 18.44% Salvador 10y 7.17 7.39 7.34 8.05
Latam Value WTD MTD YTD
Brazil Bovespa 146,172.2 1.93% -0.04% 21.52% Corporate Spreads Value 7d 30d Start of Year
Mexico 61,145.5 -0.97% -2.81% 23.49% US Investment Grade (IG) 0.75 0.78 0.74 0.80
US High Yield (HY) 2.81 2.93 2.61 2.82
Volatility Value 7d 30d Start of Year EM Latam 3.13 3.16 2.78 3.30
VIX 16.4 20.8 16.2 17.9 CDX EM* 97.95 97.55 97.85 97.03
Commodities Foreign Exchange Markets
Value WTD MTD YTD Value WTD MTD YTD
Oil (WTI) 61.5 6.88% -1.39% -14.25% Dollar Index (DXY) 98.95 0.53% 1.20% -8.79%
Gold (Spot - USD/0z) 4,113.1 -3.26% 6.58% 56.72% Euro 1.16 -0.24% -0.91% 12.29%
Silver (Spot - USD/0z) 48.6 -3.03% 4.17% 58.91% UK Pound 1.33 -0.86% -1.00% 6.35%
Copper (USD/MT) 10,962.5 3.38% 6.76% 25.03% Brazilian Real 5.39 0.43% -1.22% 14.57%
Zinc (USD/MT) 3,025.5 3.14% 2.21% 1.58% Mexican Peso 18.45 -0.44% -0.75% 12.89%
Bitcoin 110,916.6 3.61% -3.25% 18.36% Colombian Peso 3852.07 -0.56% 1.78% 14.35%
Chilean Peso 941.55 1.71% 2.22% 5.84%
Dominican Peso 64.08 -0.88% -2.41% -4.64%
Costa Rican Colon 501.83 0.15% 0.30% 1.74%

Source: Bloomberg. As of October 24, 2025. *Markit CDX Emerging Markets Index is quoted in price.

General Disclaimers

This material is distributed for informational purposes only. This material's information, discussions, and opinions are for general information only and are not intended to provide investment advice
or any specific recommendation. While taken from sources deemed to be accurate, Gamma Asset Management LLC (“GAM” or the “Adviser”) makes no representations about the accuracy of the
information in the material or its appropriateness for any given situation. Certain information included in this material was based on third-party sources. Although believed to be reliable, it has not
been independently verified, and its accuracy or completeness cannot be guaranteed.

GAM shall not be responsible for the consequences of reliance upon any opinion or statements contained herein and expressly disclaim any liability, including incidental or consequential damages,
arising from errors or omissions. The companies discussed herein are for illustrative purposes only and do not represent past or current recommendations by GAM. This material is not intended to
provide personal investment advice and does not consider the specific investment objectives, financial situation, and particular needs of any specific investor. Views regarding the economy,
securities, markets, or other specialized areas, like all predictors of future events, cannot be guaranteed to be accurate and may result in economic loss to the investor.

Specific securities or companies identified and described may or may not be held in portfolios managed by the Adviser and do not represent all securities purchased, sold, or recommended for
advisory clients. The reader should not assume that investments in the securities identified and discussed would be profitable. GAM may change its views on these securities at any time. No guarantee
should market conditions repeat; these securities will perform in the same way in the future. Any referenced securities and their respective returns reflect the reinvestment of income and dividends
but do not take into account trading costs, management fees, and any other applicable fees, expenses, and various factors, including account restrictions, guidelines, the timing of investments, and
cash flows that may affect the investor’s actual return and performance. Any securities referenced in this material do not represent all securities in the product class but reflect securities GAM
believes warrant further consideration based on the aforementioned factors and conditions. Please refer to Part 2A of GAM Form ADV for a complete description of fees and expenses.

The information should not be disseminated or made available for public use or to any other source without the express written authorization of GAM. Such distribution is prohibited in any jurisdiction
dissemination may be unlawful. Don't hesitate to contact your investment adviser, accountant, and/or attorney for advice appropriate to your specific situation.



