t am]f/ ASET TAM Market Insight | October 2026

MANAGEMENT

returned, and bonds are once again paying
~ investors to be patient.
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Quarterly Investment Perspective Q4 2026

We are pleased to share our Q4 2026 Quarterly Investment Perspective, Paid to Wait.

The investment landscape has shifted again. Economic growth and corporate earnings have remained
resilient, but renewed inflationary pressures and higher interest rates have pushed government bond
yields to levels not seen for many years.

For investors, that creates an interesting change in the balance between risk and reward. High quality
bonds are once again offering meaningful income, allowing us to remain patient rather than feeling
compelled to chase increasingly expensive assets.

In this quarter's Perspective, our Chief Investment Officer, Eric Silvestre, looks at the resilience of
corporate earnings, changing interest rate expectations, the pause in broader equity market participation,
and why we are becoming increasingly constructive on high quality fixed income.
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Read the full Quarterly Investment Perspective here.

This Market Insight was published by TAM Europe Asset Management

This document is not intended in isolation as an offer or solicitation or recommendation to use or invest in any of the services or products mentioned herein. Investors should be aware that the value of the portfolic and the income

from it can go down as well as up so you may get back less than you invested. Past performance is not necessarily a guide to future returns. The value of investments denominated in foreign currency may fall as a result of exchange

rate movements. The investments and services referred to in this document may not be suitable for all investors and, if in doubt, you should seek qualified independent financial advice. Any opinions, expectations and projections
within this note are those of TAM Europe Asset Management, represent only one possible outcome and do not constitute investment advice.

TAM Europe Asset Management A.Y., 5.A. is authorised and regulated by the Comision Nacional del Mercado de Valores (CNMY), No. 295. Registered office: Avenida Locutor Vicente Hipélito, 39, 03540, Alicante, Spain.
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