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Test Reports

Your Budget

Source: Union Investment, ChatGPT
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In our active, fundamental investment process, diverse experts
contribute their complementary perspectives on the capital markets

Research contributions are transparently discussed and evaluated, and the final decision is made by humans

Equity
Analysts

Data Scientists

Commodity
Analysts

Source: Union Investment, ChatGPT
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Hypothetical, but typical situation in our daily work

Did we ever have a market
_ o situation like today? It feels like the late cycles in
In parts: Inflation like in the 70s High geopolitical risk, high 2000 or 2021 — narrow market

but with hlgher debt and more y|e|dS and Strong markets? depth Tech dominates but
geopolitical fragmentation s:table earnings

| have never seen so many structurell
trends at once — Al, energy transition,
demography and deglobalisation

Statistically unique:
correlations and factor-returns
don't fit into any historical
pattern.

Source: Union Investment, ChatGPT
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Hypothetical, but typical situation in our daily work

It appears there isn't an obvious historical
precedent to learn from. Could you please
conduct more in-depth research and synthesize
the various opinions on this topic? That would
help us get a clearer picture for next week.

There's no need to wait a
week. I've already started an
analysis with our new 'Time
Machine' tool and can present
the initial results now.

Source: Union Investment, ChatGPT
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Summary:

Between 2004 and 2008, there were several
market phases whose key figures closely
resemble those of today. In the chart, yellow
bars mark the statistically closest periods.
Especially in mid-2005, there are striking
parallels in the news as well - | have
summarized the main headlines from back then
for you.

2005-06-16: "Volatile Markets and Tense Politics: Inflation Fears

and Geopolitical Strains Drive Global Uncertainty"

US Domestic Politics  Global Political Developments Macroeconomic Indicators(growth, inflation, employment) - US

Summary

On June 16, 2005, the U.S. faced heightened budget deficit debates and declining presidential approval
ratings, while immigration reform became a contentious topic in the Senate. Globally, tensions in the
Middle East, particularly concerning Iran, affected oil prices, and the EU grappled with internal
challenges following rejections of its constitution. Meanwhile, the U.S. economy showed moderate
growth with inflation concerns rising, leading to increased market volatility and cautious investor
sentiment across global financial markets.

Source: Union Investment, LSEG, OpenAl
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From idea to production: It is key to identify the right use cases, bring
together relevant expertise and try it before implementing

Data Scientists

Investment Strategists

Economists
Credit Analysts

Equity Analysts

Summary:

Between 2004 and 2008, there were several

market phases whose key figures closely H
resemble those of today. In the chart, yellow Ay p A Yo
bars mark the statistically closest periods. L i w("
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parallels in the news as well - | have o _.""
summarized the main headlines from back then
for you.

2005-06-16: "Volatile Markets and Tense Politics: Inflation Fears
and Geopolitical Strains Drive Global Uncertainty"

Fixed Income Analysts

Data Scientists

US Domestic Politics ~ Global Political

Thematic Analysts ¢

Economists
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Agentic Al framework evolves from modular architecture
- but its success depends on calibrated autonomy
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If you put your mind to it,
you can accomplish anything.

Marty McFly in Back to the Future
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Disclaimer

In accepting this document, you agree to be bound by the following restrictions:

This document is to be considered as marketing material / advertising. This document is intended exclusively for Professional Investors and you confirm that you are a Professional Investor. This document is not for distribution to Retail
clients.The information contained in this document should not be considered as an offer, or solicitation, to deal in any of the funds mentioned herein, by anyone in any jurisdiction in which such offer or solicitation would be unlawful or in
which the person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation. This document does not constitute a recommendation to act and does not substitute the
personal investment advice of a bank or any other suitable financial services consultant or specialist in taxation or legal advice. The descriptions and explanations are based on our own assessments and are limited to the facts at the time
of the preparation of this document. This applies in particular also as regards the present legal and taxation environment, which may, at any time, change without advance notice. This document was prepared with due care and to the best
of knowledge of Union Investment Institutional GmbH, Frankfurt am Main. Nevertheless, the information originating from third parties was not verified. Union Investment Institutional GmbH cannot guarantee that the document is up to date,
accurate or complete. All index and product names of companies other than those belonging to the Union Investment Group may be trademarks or copyrighted protected products and brands of these companies. This document is
intended exclusively for information purposes for Professional Investors and is meant for personal use only and should not be disclosed to Retail clients. The document, in whole or in part, must not be duplicated, amended or summarised,
distributed to other persons or made accessible to other persons in another way or published. No responsibility can be accepted for direct or indirect negative consequences that arise from the distribution, use or amendment and summary
of this document or its contents. This document is intended for internal use only. It must therefore be neither fully nor partially copied, amended or summarised, distributed to other persons, made available to other persons in any other
way or published. The company accepts no liability for any adverse effects arising either directly or indirectly from the distribution, use, amendment or summary of this document or its content. This marketing message does not constitute
an investment recommendation and is not a substitute for the personal investment advice provided by a suitably qualified investment advisor or for an assessment of the investor’s individual circumstances by a lawyer or tax advisor. Any
reference made to investment fund units or individual securities may constitute analysis within the meaning of Article 36 (1) Commission Delegated Regulation (EU) 2017/565. If, contrary to the aforementioned stipulations, this document
is made available to an unspecified group of persons or is in any other way distributed or published, amended or summarised, the user of this document may be subject to the provisions of section 85 (1) of the German Securities Trading
Act (WpHG) in conjunction with Article 3 (34) and (35) and Article 20 of the Market Abuse Regulation (EU) (recommendations regarding investments and investment strategies) as well as Article 36 (1) and (2) of Commission Delegated
Regulation (EU) 2017/565 supplementing MiFID Il (financial analysis), customer disclosure requirements for retail investors and professional clients (Article 44 of Regulation (EU) 2017/565) and specific associated requirements issued by
European and national supervisory authorities. Details of funds’ performance and the classification of Union Investment funds and other products in the form of risk categories or colour schemes are based on past performance and/or
volatility. Consequently, this information gives no indication of future performance. The FX ratio is calculated on the basis of all fund assets, including cash and liquidation of target funds. The following metrics are calculated on the basis of
fixed-income assets, including liquidation of target funds and taking account of cash and derivatives: average yield, average coupon, average residual term to maturity, average duration and modified duration. When calculating the
average residual term to maturity, floating-rate instruments are taken into account using their maturity date. The average rating is determined using a proprietary calculation method of Union Investment (Union Comp Rating) and is based
on fixed-income assets, taking account of cash but not derivatives. All asset allocation overviews and the fund structure are based on the fund’s economic assets, including liquidation of target funds. Derivative hedging positions are netted
against the fund assets. All asset allocation overviews are presented excluding cash, third-party funds and real estate funds. The fund structure is assigned in accordance with the Union Investment Group’s own asset allocation.
Allocations may vary from those shown in annual and half-year reports. For sector allocation purposes, MSCI sectors are used for equities and Merrill Lynch sectors are used for fixed-income assets. The distribution yield (expressed as a
percentage) represents the coupon in the relevant financial year. This is based on the net asset value at the start of the financial year, adjusted for the distribution relating to the previous financial year. The Sustainable Finance Disclosure
Regulation (SFDR) stipulates the disclosure requirements that apply to financial products. Products that fall under Article 6 do not take account of sustainability criteria, while products within the meaning of Article 8 involve the promotion of
certain environmental and social characteristics. The products defined under Article 9 are geared towards sustainable investing. Any front-load charges are passed through in full to the broker of the relevant fund. No front-load charges
apply to direct subscriptions from Union Investment. Please read the sales prospectus and the key information document (Basic information leaflet) before committing to an investment decision. These documents provide extensive
product-specific information on aspects such as the fund’s investment objectives, basic investment principles, opportunities and risks as well as explanations concerning the risk profile of the fund. Together with the investment terms and
conditions and the annual and half-year reports, these documents constitute the sole binding basis for the purchase of the fund. English language versions of these documents can be obtained free of charge at www.union-
investment.com. If the documentation relates to a sustainable investment fund, further information on the sustainability-related aspects of the fund can be accessed at https://union-investment.com/home/Reporting.html.

READ THE PROSPECTUS BEFORE INVESTING

A summary, in English language, of your rights as an investor and additional information on tools for the collective enforcement of rights is available under ‘Notifications and complaints’ at https://union-investment.com/home/About-
us/Principles.html. The entity issuing a fund may decide at any time to end any arrangements it has made with regard to the sale of fund units and/or for classes of unit in that fund in a member state other than its home state, subject to
the requirements of Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU.

Contact: Union Investment Institutional GmbH, Weissfrauenstrasse 7, 60311 Frankfurt/Main, Germany, tel. +49 69 2567-7652

Unless otherwise stated, all information, descriptions and explanations are dated 30 October, 2025.
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