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IMF 2022 | 2023 | 2024 | 2025 | 2026 | 2026(0)| 2027 |2027(0)
2K 3.5 3.3 3.3 35 | (31) | 30 3.4 34
SEER | 26 1.7 1.8 2.0 21 1.7 18 1.8
=5 1.9 2.5 2.8 2.3 2.3 2.3 23 2.2
BTE 34 0.5 0.9 1.2 1.1 0.9 1.2 1.2
{25 1.8 0.2 0.5 0.2 1.3 0.7 1.1 1.0
=ES 1.0 1.9 0.2 1.2 0.7 0.6 0.7 0.7
i 4.3 0.1 11 1.2 13 1.0 1.2 13
MEExR | 41 4.4 43 4.5 %g% 3.8 4.4 45
th 3.0 5.2 5.0 5.0 45 4.6 4.0 4.1
ENE 7.0 8.2 6.5 7.8 70 6.4 7.0 6.7
(B 2R R 1.2 3.6 4.3 1.0 0.9 1.1 0.9 1.1
i 3.0 2.9 34 2.3 2.2 24 19 2.2
=y 2.5 13 43 8.8 10.7 5.2 43 3.0
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEILITIES

HEEEHE - FedllTFREFE=HE F —HHHE n”jz MEETING DATE 350-375 375-400 400-425 425450 450-475 475500 500-525 525-560
- 1.EBEREBEEZENHAAEE  FEBFELSAFEFIIREIR2% 2026110286  0.0% 851% 149% 00% 0.0% 00% 0.0%

HiZ . 2026/12/9  00% 113% 757% 130% 00% 00% 00% 00%

. 2. FediBAIERELERKEEBREAF - 2027127 0.0% 67% 49.1% 389% 54% 00% 00% 00%

. 3 TEEEIENTS - 2027/317  00% 24% 220% 454% 267% 34% 00% 00%

2027628 00% 1.6% 135% IW6W 329 1M2% 11 0.0%
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Ny A TEEBERNESERE, - BB ABEREREEE(No Free
Riders) - BFE I ol A5 @it AN @R R EIKE BRI ABE -

20279 0.0% 1.0% 10.3%  29.6% 34.6% 19.0% 4.8% 0.4%
202707628 00% 09% 96% 27O9% 342% 204% 60% 0.5%
2027815 00%  09% 859% 264% 337% 216% T2 12%

2027110527 0.0%  1.0%  93%  26.6% 334% 2M2%  TA% 1.2%
20271128 01% 1.7% 10.7% 271% 324% 201% 660 1.1%

20 B3R E SR RIER| 2025 2026

EHAELE) | end 1H26|30Q264Q26| 2026 end 1Q2712Q27

O Citi 1 | 2 |425] 0 | -1

. Morgan Stanley 1 2 1425 1 0

Goldman Sachs 1 2 1425| 0 0

UBS 1 2 1425 1 0

v JP Morgan 351 O 1 1 2 |425] 0 | ©

20 Barclays 1 2 1425 1 0

01/09 01/11 01/13 01/15 01/17 01/19 01/21 01/23 01/25 BofA 2 3 450 0 0

FedEERKFERE - BEXREZF2022FRNARBKRKE SinoPac 1 2 |425] 1 0
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You are viewing: Consensus Map (7

1970/11/3 Richard Nixon Democratic  Democratic  Democratic D ts 48 CH 47 Republi
1974/11/5 Gerald Ford Democratic Democratic  Democratic  genoc s pubicans
1978/11/7 Jimmy Carter Democratic  Democratic  Democratic _- -_
1982/11/2 Ronald Reagan Republican ~ Democratic Split

1986/11/4 Ronald Reagan Democratic  Democratic  Democratic 02026 election

1990/11/6 George H.W. Bush Democratic  Democratic  Democratic You are viewing: 2026 Consensus (5

1994/11/8 BEII Cl?nton Republ!can Republican Republ?can Democrats 220 200 Republicans
1998/11/3 Bill Clinton Republican  Republican  Republican

2002/11/5 George W. Bush Republican  Republican  Republican 160

2006/11/7 George W. Bush Democratic  Democratic  Democratic A *

2010/11/2 Barak Obama Democratic  Republican Split b Ao

2014/11/4 Barak Obama Republican  Republican  Republican R/ EEE
2018/11/6 Donald Trump Republican  Democratic Split RR - mEZZE(Red DB AT (Divided
2022/11/8 Joe Biden Democratic ~ Republican Split Sizp Sweep,8%) Government,29%)
2026/11/3 Donald Trump ? ? £ 328 (Blue Wave, 62%)
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2000 2005 2010 2015 2020 2025

“Rustralia f1_2_9777 5600 Brazil 5511 2395 3000 EUrOpe 44 20 7330 7S00_GErTEny 43 63 5204 1210 Hona Kona 552 2977 6000

2011 FERIEBH 2026 FiEEH
BxR wiE - BEWE - 887 - AR - BT (B8) EE (il - BRon@ s ZAEEES)
BN E e + BRBEN ; HSEERE - FHHE SEATREN ; MEBEBAA LA
NESR BTP-Bund ~550bp ; OAT-Bund ~190bp (2011/11) [OAT-Bund ~147bp Wi - ~160bp B (2026/10/2) ; BTP-Bund ~111bp
HEESPT-RIE FAR10Y >7% ; EE ~3.5%~3.7% AE] 10Y 4.85% ~ @REAAN ; =B 10Y 5.34%
ECB BiR 7510 = ~ SMP -~ LTRO ; 2012 & OMT THRBER (R 2.50%) - B8R 3.8% ; s EF QT ~ TPIFitES
HIETH EFSF (B%HS) ~ SMP ; #& ESM/OMT/TPI/R1T5 Bt R ESM ~ OMT - TPI - $R1TZEH RIS H
FHIRITEE BEIRTEEREAE - BHER EBIRITHRARIE 10.5% ~ R 9.6% ; ME 57.5%
BERiER EFEER BIcFEXER AR ; 10/1 BTP MEZEHBKAZE 2020 FHRE&A - BREERESE
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40
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10
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2 hiadiad (P ) (P5H) Philippe h B
Harris Interactive 18 10 5 13 7 _ _ -
SE=E__wmBECsE - A2 vs R3S
80
Ifop 15 11 8 16 7 —o &7
50
YouGov 17 8 9 12 8 34 50
40 33
30
Clusterl?7 19 12 - 19 7.5 31 o
10
OpinionWay 17 9 7 15 7 34 o
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10/13~10/19 BERZEZREEZ PLF 2027 WA S D MZEERASMIER 5% B1R ; BrBUBURIRX &EZ
10/23 Moody's F¥ R EE (Aa3 / Bld) BEALRES , —KEBESEREE A &
10/24~10/25 RN Z2X& (UBS Fr#) €140bn g1z AliEh - BIREERE AT

10/27 RZZEZLZLEIRE (PLFSS 2027) BAREHEES ONDAM +2.0% BES 1BEF

10/29 ECB B E& EEEF QT ; MBERESHTEREEREN 20%
11 B RENEZEHEHEEERER EEREIRE EDP Z3X (TPl E1&AIR)
11/17~11/18 PLF 2027 %R - E2&EMk TEEAH 493 1%, AMEERFRH

11/27 S&P FFREE (A+ / 1BTE) REZRER

12/10 70 REEHAR ;E%LEULX 47(3) 1R FEE RIS BIAER 2026
12 B AFT 2% 2027 FA1ER2EE5T= (€340bn) ; ECB 12 HE®& BESABETSEEMN

2027/3 BI& INSEE A7 2026 FRFHEEHERE 5.4% B EFE

2027/4/18 - 5/2 MARES— - I Le Pen vs. K ; = AR A IREE
2027/5~6 A WARARE - DR TR ES REEEE S HBUN

BERZOR | KERERAEIE

10 B SRl £AIEFATE Together, a better life.

@ 7% & £R 1T Bank sinoPac



Ixm-BERPOESFRENE - &E3E)\ % tis B ERE

202531F8 2026/9/16 2026/10/16 #ARIFREX(9/16~10/16) YTD(%)
B 48,367 51,462 52,002 11 75
S&P500 6,896 7,552 7,659 14 11.1
NASDAQ 23,419 25,978 26,140 0.6 116
=@mgH
fEEIDAX 24,490 25,538 25,623 03 46
SEEICAC 8,168 8,141 7,957 23 26
SEEFTSE 9,941 10,688 10,882 18 95
RS 3409 4,062 4,066 0.1 193
oh 4,651 4,480 4,171 -6.9 -10.3
&8 25,855 24,714 24,187 21 6.5
Rosh 4,214 6718 5,668 156 34.5
=) 28,707 45,849 47,111 2.8 64.1
BN 10352 4,655 5,635 5,416 3.9 16.3
2] 1,260 1,563 1,573 0.7 24.9
AR e 1,685 1,679 1,608 43 4.6
/e 8,647 6,437 5,185 -19.4 -40.0
et 6,053 5,917 5,783 23 45
i 1,767 1,810 1,706 5.8 35
o B 161,125 185,548 205,430 10.7 27.5
ENE 84,675 74,336 74,729 0.5 -11.7
3 B S 774 952 907 -4.7 17.2
Aty BN 259 273 261 46 05
HIT M 2,712 3,09 3,321 7.3 224

EHE LEE 2026/10/16
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> BEDIKABNEREZE LT  ZEFENRENPIREREANARBF(CEE( NIEIB R B ILERETE Pacira - ERPAERERT IntraBio )
PIZEEAENE  BERRERLFEEMEZMIESENM - FEFE 5 B2 10 EETHENRETHEIZA mRNA 5K
K EifEEE (90 Abogen * Regeneron ) -

> RE10H NEAENER @ BESAERESFZVRBEEARZBIEREL - BERIB&RE (Best-in-Class ) FrfRER:E AREZ MBS
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SEMNRIRIBEARFHBEEEGER SRENRBIFEMRIOFEEREIRR=ER R
s PR AR e EEL L Residual —— Truflation —— CPI
" 7245/ e . - 6.0
HR IR GRS 6ot/ TLTNIL 43t/ SR R B R R D RS
(M&A) ~$198.6B 70T +$4.5B BHRRER  BREEREEWE - 5.0 Oct-26
4.0 288
REERAAIE  15200/8 Lopl .  AWESAZMSS EE 10 METAMNRES 3.0
(BD&L) X $18.5B giw 5B % FERERBZRAREFATEE - 2.0
1.0
. e TRexBio - Retension EEHEEZE(CRZELN M 0.0
ERAMER 238/ 254/  +28/ L i = s -
1P0) “s738  -S7es  iso3s  EMSASIRAME . A3 RERRGHK 10
2.0
MEEME  180f/B Sat/ . BOWESNBES Forbion B 23 MEUTIE -3.0
(VC/Financing) = A#i$21B  ¢5'1p B —HRMSRIRMIERERATS - Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25 Oct-25 Feb-26 Jun-26 Oct-26

ERIHGE : LSEG - Biobucks » 7k 25 FEELIE

14 WS EL X£AIEFATE Together, a better life. @ K E R 17 Bank sinoPac



<k

EBiRs A B E 7S G o E — I R (G B iE 54 = a2 EEIE et

> BONAEINAER RN EHAES - Btk 9 A®RES PMI H 52.7 7r£52. 9 8 3 EHAMEHEIN 2022/5 LIRS - 8 KKK IEE
BEHER SERBRERNBREMRNESD - BUNRE - £/ - SERESEFIRERNBDEBHNZ -

-
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MEARTER mEBERMAGEHEEREE EFERENEAERT) - BEFBEHSNHELRMARERH

Exhibit 2A. STOXX 600: Q3 2026 Eamings Growth Estimate
Valuation Contribution Earnings Contribution Stoxx600
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Developers that charge a higher premium serve a smaller share of
their ovwn model's tokens

_n Deepseek - = ai o Alibaba/Qwen Bl Moonshot B MiniMax

Feww flagship releases by China's Teading Al labs are open under a

restrictive license
B Open. restrictive license

[ Open weights I Closed weights

Source: OpenRouter provider pages.
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1.0 1.5 2.0 3.0 4.0x Reloage cdate
Developer’'s price as a multiple of the cheapest host's price Each dot is a flagship language model released by one of China’s six leading Al developers. The
Pple only irm’s flagship line (@Qwen, Doubao,. GLM, DeepSeek-V/R, Kimi, and
Data from 21 open-weight Chinese models, averaged over eight dayvs betvween Aug 27 and Sep 19, — 1, specialty, and preview releases as well as non-language models.
oz, r means that a modoel’s weights are downloadable but commercial use i

subject to <
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HME10EZS 3.15 3.88 3.87 0.06 -5.76 7.99

EE1IO0OE= 3.51 4.37 4.48 -0.81 -7.47 7.72
&R S AE10E = 3.29 3.97 4.01 -0.33 -5.91 8.18

SEAE1IOES 3.56 4.47 478 -2.49 -9.61 7.85

=EEI10ES 2.85 3.51 341 0.82 -4 61 8.27
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G3
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I BERE10ES 3.39 4.55 4.16 3.02 -6.02 7.74

SEE1IO0ES 4.75 5.36 524 0.95 -3.91 7.96
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10/15 OAS (bps) 1WK (bps) | 1M (bps) | EZLIE (bps) | YTD (bps) Bloomberg US HY Index OAS ——BB OAS B OAS ——CCC OAS (RHS)
ZBINSE 322 9.20 45.30 2022| 5397
B 032 12041 22020 24549 00 oan°
R 42 40.04 57.98 3645 9047 350 ~ L0.00
EEQE 261 261 1361 1725| 6057 3.21
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i 350.70 295.85 305.60 3.3 -12.9
I e 14.86 17.97 20.85 16.0 40.3
F=EEnmn
INEE 510.25 730.75 660.50 -9.6 294
=9 1044.00 1320.50 1261.25 -4.5 20.8
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