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Key Market Themes

G4 government bond yields continue surging. U.S. IG and HY spreads bottomed, which confirms the equity market’s correction but
does not signal a market-wide risk-off. The greenback continues its uptrend, benefiting from the higher yields. The uptrend forthe
commodity prices remains, while the copper price is consolidating.

U.S. 10 YrYield: The Secular Downtrend Remains in Play

U.S. 10 YrYield: Is the Inflation Driver Losing Steam?

* U.S. 2s10s Yield Curve: The Bear Flattening Trend Continues

* Gilts 10 Yr Yield: Rising to Five-Year Highs

* Bunds 10 Yr Yield: Climbed Above Zero

* JGBs 10 Yr Yield: Approaching the BOJ's Yield Curve Control “ceiling”
* U.S. HY Spread: Bottomed

* U.S. IG Spread: Bottomed and Widening

+ S&P 500: The Short-Term Trend Has Turned Downward

* EM Equity: The Medium-Term Downtrend Remains

+ DXY Dollar Index: Reached the Target of the Double-Bottom Pattemn
« WTI Crude Oil: Heading To $100 Per Barrel?

» Copper: Peaking?

» Gold: A Continued Upside Move
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U.S. 10 Yr Yield: The Secular Downtrend Remains in Play

+ Theyield has increased about 153bps since the beginning of the current uptrend, which began in August 2020.
* Theyield is approaching the upper bound of the trading channel.
* However, the yield remains capped by the upper bound of the secular downward trading channel.

* Until there is a clear break above the upperbound, we believe that the secular downtrend remains in play.
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U.S. 10 Yr Yield: Is the Inflation Driver Losing Steam?

* The trend for the 10-year breakeven rate remains upward, but the pace has slowed.
+ The 10-year breakeven rate is capped by the key resistance level, 2.63, which has been held for 20+ years.
» The realyield bounced off record-low levels, but remains in the negative regime.

* The short- and medium-term trends for the U.S. 10yr yield remain upward.
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U.S. 2s10s Yield Curve: The Bear Flattening Trend Continues

+ The 2-yearyield increased at a faster pace than the 10-year yield, which drove the curve flattening.
* The trend for the 2s10s yield spread remains downward.

» ltis about 46bps before the curve becomes inverted, which we believe is a key level to monitor.
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Gilts 10 Yr Yield: Rising to Five-Year nghs

» Theyield broke above the trading zone of 0.7% and 1%.
* The short- and medium-term trends remain upward.
+ we feel that the next key support level is around 1.5%.
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Bunds 10 Yr Yield: Climbed Above Zero

* The uptrend for Bunds 10-year yield continues.
» The yield finally became positive, after having been below zero for 3 years.
* The next supportis at about 0.49% in our view.

Source: Bloomberg and MIM
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JGBs 10 Yr Yield: Approaching the Ceiling of BOJ’s YCC

» Theyield is approaching to 0.25%, which is the upper-bound target of the Bank of Japan’s Yield Curve Control (YCC).

» The global yield surge and the potential for policy rates from other central banks to increase are putting upward pressure on
the JGBS 10 yr yield.

» As the BOJ remains committed to its YCC policy, we do expect a consolidation around 0.25%.
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U.S. HY Spread: Bottomed

» The spread seems to have formed a bottom.

» The spread widened about 90 bps from the beginning of this year, which confirms the equity correction.

* However, the current spread level remains relatively low compared to the pre-pandemic levels, and doesn’t suggest a major
risk-off movement, in our opinion.

+ We believe that the solid economic outlook and the strong corporate fundamentals are supportive forthe HY spread.
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U.S. IG Spread: Bottomed and Widening

* The U.S. IG spread has a similar pattern and trend as that for the U.S. HY spread.

* The short-term trend has tumed upward, but remains relatively low compared to the longer history.
* The cycle indicator, at the bottom, shows that IG credit seems following a 4-year cycle.

» Theindicator did a decent job of capturing the peaks and troughs in the last few cycles.

» The cycle indicator signals that the IG spread may have formed a bottom in the current cycle.
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S&P 500: The Short-Term Trend Has Turned Downward

The index broke belowthe lower bound of the upward trading channel in December 2021, and failed to resume that uptrend.

» Subsequently, the short-term moving average crossed below the medium-term moving average, which signals that the current
correction may have more roomto run.

The index has dropped about 10% from the all-time highs since the beginning of this year.

The MACD indicator, in the second panel, shows that the momentum continues decreasing.

P-5000

P-4000

3500
3379.2622

2500

)84191.8601

Se| Dec Mar Jun

Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun P
2017 | 2018 | 2019 | 2020 | 2021 | 2022

Jun Sep Dec Mar

Source: Bloomberg and MIM

A MetLife Investment Management

11



EM Equity: The Medium-Term Downtrend Remains

* The medium-term trend remains downward, well within the downward trading channel.

» The Stochastic indicator, in the third panel, shows that the index briefly touched the oversold regime, which signals a rebound could
be becoming more likely, but that has not been confirmed by the price action.

+ Theindexis currently testing the support of 1200.
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DXY Dollar Index: Reached the Target of the Double-Bottom
Pattern

The greenback broke above the key resistance of 95.
* Then, the greenback reached 97, which is the implied price target of the double-bottom pattern.
* The short- and medium-term trends remain upward.
* If the greenback could maintain above 95, we believe it may potentially test the next much stronger re§istance level of 100.

Source: Bloomberg and MIM
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WTI Crude Oil: Heading To $100 Per Barrel?

» The price broke above the key resistance of $80.

* The trend remains upward in our view.

 There is no meaningful resistance between $80 and $100, except the upper bound of the upward trading channel, in our opinion.

+ We believe that the current economic backdrop, supply chain issues, higher inflation, and Ukraine crisis support the higher oil prices.
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Copper: Peaking?

* |t seems that the copper price has been consolidating around the prior peaks and the 2011 highs, although the long-term trend
remains intact.

+ If the copper price fails to break above the prior peaks, it may suggest that the economic activities could slow down a bit in next
couple of quarters.

* The next key support is around 407, in our view.
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Gold: A Continued Upside Move Is Likely

* The Gold price broke above the upper side of the symmetric triangle pattem, which suggests a potential upward move.

* We think that the next immediate resistance is about 1900, then the next stronger resistance is about 2000, which is around both
the lower bound of the upward trading channel and the prior peak formed in August 2020.
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Disclosures

Thismaterialisintended solely for Institutional Investors, Qualified Investorsand Professional Investors. Thisanalysisis notintended for distribution with Retail Investors.
Thisdocument hasbeen prepared by MetLife Investment Management (‘MIM”)1 solely forinformational purposesand doesnot constitute a recommendation regardingany
investmentsorthe provision of any investment advice, or constitute orform part of any advertisement of, offer for sale or subscription of, solicitation orinvitation of any offeror
recommendation to purchase orsubscribe forany securitiesor investment advisory services. The viewsexpressed herein are solely those of MIM and do not necessarily reflect,nor
are they necessarily consistent with, the viewsheld by, orthe forecasts utilized by, the entitieswithinthe MetLife enterprise that provide insurance products, annuitiesand employee
benefit programs. The information and opinionspresented or contained inthisdocument are provided asthe date it waswritten. It should be understood that subsequent
developmentsmay materially affectthe information containedin thisdocument, which none of MIM, its affiliates, advisorsorrepresentativesare underan obligation to update, revise
or affirm. Itisnot MIM’sintentionto provide, and you may not rely on thisdocument asproviding, a recommendation with respect to any particularinvestment strategy orinvestment.
Affiliatesof MIM may perform servicesfor, solicit businessfrom, hold long or short positionsin, orotherwise be interested in the investments (including derivatives) of any company
mentioned herein. Thisdocumentmay contain forward-looking statements, aswell aspredictions, projectionsand forecastsof the economy oreconomic trends of the markets, which
are not necessarily indicative of the future. Any or all forward-looking statements, aswell asthose includedin any other material discussed at the presentation, may turn out to be
wrong.

All investmentsinvolve risks including the potential forloss of principle and past performance doesnot guarantee similar future results. Property isa specialist sectorthat may be less
liquidand produce more volatile performancethan an investmentin otherinvestment sectors. The value of capital and income will fluctuate asproperty valuesand rental incomerise
and fall. Thevaluation of property isgenerally a matter of the valuers opinion ratherthan fact. Theamount raised when a property issold may be less than the valuation.
Furthermore, certain investmentsin mortgages, real estate ornon-publicly traded securitiesand private debt instrumentshave a limited number of potential purchasersand sellers.
Thisfactormay have the effect of limiting the availability of these investmentsfor purchase and may also limit the ability to sell such investmentsat theirfairmarket valuein response
to changesin the economy orthe financial markets

Inthe U.S. this documentiscommunicated by MetLife InvestmentManagement, LLC (MIM,LLC), a U.S. SecuritiesExchange Commission registered investment adviser. MIM, LLC
is a subsidiary of MetLife,Inc. and part of MetLife InvestmentManagement. Registration with the SEC doesnotimply a certainlevel of skill orthat the SEC hasendorsed the
investment advisor.

Thisdocumentisbeingdistributed by MetLife Investment ManagementLimited (“MIML”), authorised and regulated by the UK Financial Conduct Authority (FCA reference number
623761), registered addressLevel 34 One Canada Square London E14 5AAUnited Kingdom. Thisdocumentisapproved by MIML asa financial promotion for distributionin the UK.
Thisdocumentisonlyintended for, and may only be distributed to, investorsin the UK and EEA who qualify asa “professional client’asdefined underthe Marketsin Financial
InstrumentsDirective (2014/65/EU), asimplementedin the relevant jurisdiction,and the retained EU law version of the same in the UK.

For investorsin the Middle East: Thisdocumentisdirected at and intended forinstitutional investors (as such term isdefined in the variousjurisdictions) only. The recipient of this
document acknowledgesthat (1) no regulator orgovernmental authority in the Gulf Cooperation Council (‘GCC”) orthe Middle East hasreviewed orapproved thisdocument orthe
substance containedwithin it, (2)thisdocumentisnot forgeneral circulation inthe GCC orthe Middle East and isprovided on a confidential basisto the addressee only, (3) MetLife
Investment Managementisnotlicensed orregulated by any regulatory orgovernmental authority inthe Middle East orthe GCC, and (4) this document doesnot constitute or form
part of any investment advice or solicitation of investment productsin the GCC or Middle East orin any jurisdictionin which the provision of investment advice orany solicitation
would be unlawful under the securitieslawsof such jurisdiction (and thisdocumentistherefore not construed assuch).

1. MetLife Investment Management (“MIM”)isMetLife, Inc.’sinstitutional managementbusinessand the marketing name for the following affiliatesthat provide investment management
services to MetLife’sgeneral account, separate accountsand/or unaffiliated/third party investors: Metropolitan Life Insurance Company, MetLife Investment Management, LLC,
MetLife Investment Management Limited, MetLife InvestmentsLimited, MetLife Investments Asia Limited, MetLife Latin AmericaAsesoriase InversionesLimitada, MetLife Asset
Management Corp. (Japan),andMIM I LLC..
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Disclosures (cont.)

For investorsin Japan: Thisdocumentisbeing distributed by MetLife Asset Management Corp. (Japan) (‘MAM”), a registered Financial InstrumentsBusiness Operator (‘FIBO”).
For Investorsin Hong Kong: Thisdocumentisbeing issued by MetLife InvestmentsAsia Limited (‘MIAL”), a part of MIM, and ithasnot been reviewed by the Securitiesand Futures

Commission of Hong Kong (“SFC”).

For investorsin Australia: Thisinformationisdistributed by MIMLLC and isintended for “wholesale clients’ as defined in section 761G of the CorporationsAct 2001 (Cth) (the Act).
MIM LLC exempt from the requirementto hold an Australianfinancial serviceslicense underthe Actin respect of the financial

0222020357 [exp0822][All States] L0222020304[exp0822]All States] L0222020297[exp0224][All States] L0222020376[exp0324][All States]
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